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Investment Objective. Morgan Stanley Private Markets and Alternatives Fund - Balanced (the “Fund”) is a recently formed Delaware statutory
trust registered under the Investment Company Act of 1940, as amended (the “1940 Act”), as a non-diversified, closed-end management investment company.
The Fund’s investment objective is to seek long-term capital appreciation. iCapital Fund Advisors LLC (the “Adviser”) serves as the Fund’s investment
adviser. Consulting Group Advisory Services LLC (the “Sub-Adviser”), a business of Morgan Stanley (“MS”), serves as the Fund’s investment sub-adviser.

Investors should consider their investment goals, time horizons and risk tolerance before investing in the Fund. An investment in the Fund is not
appropriate for all investors, and the Fund is not intended to be a complete investment program. Before buying any Class A and/or Class I shares of beneficial
interest of the Fund (“Shares”), you should read the discussion of the principal risks of investing in the Fund, which are summarized in “Prospectus
Summary” beginning on page 1 and in “Types of Investments and Related Risks” beginning on page 18.

The U.S. Securities and Exchange Commission (“SEC”) has not approved or disapproved these securities or passed upon the adequacy of this
prospectus (“Prospectus™). Any representation to the contrary is a criminal offense.

Per Class A Share Per Class I Share Total(1)
Public Offering Price At current net asset value At current net asset value $ 2,000,000,000
Sales Load as a percentage of purchase amount N/A N/A $ 0
Proceeds to the Fund(2) Current net asset value Current net asset value $ 2,000,000,000

(1) Generally, the stated minimum initial investment by any investor in the Fund is $2,500, which may be waived or reduced by the Fund for certain
investors. For example, purchases made through investment advisory programs and self-directed investment platforms may be subject to lower minimum
initial and additional investment amounts. Investors should contact their financial intermediary for more information on minimum investment amounts.
Class A and Class I shares are not subject to a sales load. While Class A shares do not impose a front-end sales charge, the Selling Agent may directly
charge you a commission in such amount as it may determine. Please consult the Selling Agent for additional information.

(2) The Fund is offering up to $2 billion of Shares. This row assumes that the maximum aggregate offering amount currently registered with the SEC is sold
in the Fund’s continuous offering. Shares will be offered in a continuous offering at the Fund’s net asset value, as described herein. The Fund will also
bear certain ongoing offering costs associated with the Fund’s continuous offering of Shares. See “Fund Expenses.”

The Fund is offering two separate classes of Shares designated as Class A (“Class A Shares”) and Class I (“Class I Shares”) on a daily basis at the
net asset value per Share.

iCapital Markets LLC (the “Distributor”), an affiliate of the Adviser, acts as the distributor of the Shares on a best efforts basis, subject to various
conditions. The Distributor has entered into a dealer agreement with a broker-dealer affiliated with the Sub-Adviser (the “Selling Agent”) that has agreed to
participate in the distribution of the Shares as the exclusive selling agent for the Fund. The Selling Agent may utilize the services of certain of its broker-
dealer affiliates for distribution of the Shares in certain jurisdictions. If you buy Class A Shares, the Selling Agent may directly charge you a commission in
such amount as it determines. Please consult with the Selling Agent for additional information. The minimum initial investment is $2,500, which may be
waived or reduced for certain investors. See “Plan of Distribution.”




Investment Portfolio. The Fund offers investors access to the major private market asset classes including but not limited to private equity, private
credit and real assets. The Sub-Adviser, a business of MS, will seek to optimize the Fund’s portfolio construction with the goal of maximizing risk-adjusted
return. The Sub-Adviser intends to leverage the vast resources of MS to optimize asset allocation and manager selection within the Fund. The Fund’s
investments can take the form of: (i) primary and secondary investments in private funds managed by third-party managers (‘“Private Funds”); (ii) primary
investments in registered investment companies, including mutual funds (“Mutual Funds”), unlisted closed-end funds (“Closed-End Funds™) and exchange-
traded funds (“ETFs” and, collectively with Mutual Funds and Closed-End Funds, “Registered Funds”), as well as business development companies
(“BDCs”); (iii) primary investments in real estate investment trusts (“REITs”); and (iv) direct investments in the equity and/or debt of operating companies,
projects or properties, typically through co-investing alongside investment managers. Together, the Private Funds, Registered Funds, BDCs and REITs are
broadly referred to as “Portfolio Funds,” and the investment managers of the Portfolio Funds are referred to as the “Portfolio Fund Managers.” The Fund
does not presently intend to invest in affiliated Portfolio Funds. See “Portfolio Fund Manager Selection” for information regarding the Fund’s universe of
investable strategies. Under normal circumstances, the Fund will invest at least 80% of its net assets plus any borrowings for investment purposes (measured
at the time of purchase) in private investment interests (‘“Private Market Assets”) and alternative investment interests of any type (“Alternative Assets”). The
Fund defines Private Market Assets to include private investments of any type, and the Fund defines Alternative Assets to include investments in private
equity, private debt, real estate, infrastructure, energy, agriculture and other natural resources. The Fund defines Private Market Assets to include funds that
are not registered or regulated under the 1940 Act, and the Fund defines Alternative Assets to include Private Market Assets and funds that are registered or
regulated under the 1940 Act. In addition, the Fund may invest a portion of its assets in temporary investments pending distribution to shareholders of the
Fund (“Shareholders”) or to pay Fund expenses. For a further discussion of the Fund’s investment strategies, see “Investment Program.” The Fund’s
investments in derivatives, other investment companies and other instruments are counted towards the Fund’s 80% investment policy to the extent they have
economic characteristics similar to Private Market Assets or Alternative Assets. Money market funds, cash, other cash equivalents and U.S. Treasury
securities with remaining maturities of one year or less that are held by the Fund in support of unfunded commitments to Private Market Assets and
Alternative Assets that the Fund reasonably expects to be called in the future are counted towards the Fund’s 80% policy with respect to investments in
Private Market Assets and Alternative Assets. The Fund may hold a significant portion of its assets in cash and cash equivalents in support of unfunded
commitments. As a “balanced” fund, under normal circumstances, the Fund will, directly or indirectly, invest at least 25% of its net assets plus any
borrowings for investment purposes (measured at the time of purchase) in each of (i) debt and debt-related securities; and (ii) equity and equity-related
securities.

Risk Factors and Restrictions on Transfer. 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. Shares are generally not transferable and 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
and Transfers of Shares.”

Management Fee. The Fund pays the Adviser a management fee at the annual rate of 0.40%, accrued daily based on the Fund’s average daily net
assets and payable monthly (the “Management Fee”), provided that the Management Fee shall in no instance be greater than a Management Fee computed
based on the Fund’s month-end net asset value for the relevant month. The Adviser pays a sub-advisory fee to the Sub-Adviser out of the Management Fee.
See “Management Fee.” The Management Fee is separate from the asset-based fees and incentive fees in respect of the Portfolio Funds paid to a Portfolio
Fund Manager and indirectly borne by Shareholders.

Investment Minimums and Eligibility. The minimum initial investment in the Fund by any investor is $2,500 and the minimum additional
investment in the Fund by any investor is $500. The minimum initial and additional investments may be waived or reduced by the Fund with respect to
certain individual investors or classes or types of investors (see “Purchase of Shares”). The Selling Agent may impose eligibility requirements for investors
who purchase Shares. Investors may only purchase Class I Shares through the Selling Agent, which is also a registered investment adviser (an “RIA”) and
has entered into an arrangement with the Distributor to offer Class I Shares in conjunction with a “wrap” fee, asset allocation or other managed asset program
sponsored by the Selling Agent. The Selling Agent may also impose eligibility requirements for investors who purchase Shares.

Investing in the Shares may be considered speculative and involves a high degree of risk, including the risk of a substantial loss of
investment. See “Other Risks” beginning on page 25 to read about the risks you should consider before buying the Shares, including the risk of
leverage.

e The Shares will not be publicly traded and you should not expect to be able to sell your Shares regardless of how the Fund
performs.

e The Shares are not currently listed on any securities exchange, and the Fund does not expect a secondary market in the Shares to
develop in the foreseeable future, if ever.

e No Shareholder has the right to require the Fund to redeem his, her or its Shares. The Fund may from time to time offer to
repurchase Shares pursuant to written tenders by Shareholders. The Adviser will recommend to the Board of Trustees (subject to
the Board of Trustees’ discretion) that the Fund offer to repurchase Shares from Shareholders on a quarterly basis in an amount
not to exceed 3% of the Fund’s net asset value. No assurances can be given that the Fund will engage in a share repurchase in any
given quarter. See “Repurchases and Transfers of Shares.”

e The Shares are generally not transferable. Shares may be transferred only by operation of law as a result of the death, bankruptcy,
insolvency, adjudicated incompetence or dissolution of the Shareholder.

e An investment in the Shares is not suitable for investors that require short-term liquidity. See “Repurchases and Transfers of
Shares.”

e Because you will be unable to sell your Shares through a securities exchange, you will be unable to reduce your exposure in any
market downturn.




e A portion or all of any distribution paid by the Fund may consist of a return of capital.

e The Fund may pay distributions in significant part from sources that may not be available in the future and that are unrelated to
the Fund’s performance, such as from 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 the accrual of fees and expenses.

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

e An investor in Class A Shares is expected to pay an upfront commission to the Selling Agent based on the purchase price of such
Class A Shares. An investor will need a higher total return on its net investment to recover the Selling Agent’s commission and/or
any other expenses incurred by such investor in connection with its purchase of Class A Shares.

e Leverage may be used up to the regulatory limit to fund investments and to manage timing issues in connection with the acquisition
of the Fund’s investments (e.g., to provide the Fund with temporary liquidity to acquire investments in advance of the Fund’s
receipt of redemption proceeds from other investments). See “Leverage” on page 7 and “Types of Investments and Related Risks —
Direct Investment Related Risks — Leverage Utilized by the Fund” on page 19.

e The Fund invests in private equity investments, including Private Funds. Private Funds are subject to certain risks, including risks
related to illiquidity, indirect fees, valuation, limited operating histories, and limited information regarding underlying
investments. See “Types of Investments and Related Risks—Risks Related to Interests in the Portfolio Funds and Private Equity
Investments.” In connection with the Fund’s investments in Private Funds, the Fund may hold a significant portion of its assets in
cash and cash equivalents in support of unfunded commitments.

This Prospectus concisely provides the information that a prospective investor should know about the Fund before investing. You 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, 2026, as may be amended, supplemented or restated from time to time (“SAI”), has been filed with the SEC. The SAI is available upon request and
without charge by writing to the Fund at c/o iCapital Fund Advisors LLC, 60 East 42nd Street, 26th Floor, New York, New York 10165 or by calling (212)
994-7400. The SAI and other information about the Fund, is also available on the SEC’s website (http://www.sec.gov). The address of the SEC’s Internet site
is provided solely for the information of prospective investors and is not intended to be an active link. The Shareholder Reports will be made available on the
Fund’s website, (www.morganstanleypmax.com) and on the SEC’s website (http://www.sec.gov).

The Fund is relying on exemptive relief to, among other things, (i) designate multiple classes of Shares; (ii) impose on certain of the classes an early
withdrawal charge and schedule waivers of such; and (iii) impose class specific annual asset-based distribution fees on the assets of the various classes of
Shares to be used to pay for expenses incurred in fostering the distribution of the Shares of the particular class. Under the exemptive relief, the Fund and/or
the Adviser are required to comply with certain regulations that would not otherwise apply.

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 Federal Reserve Board or any other government agency.

You should rely only on the information contained in this Prospectus. The Fund has not authorized anyone to provide you with different
information. The Fund is not making an offer of Shares in any state or other jurisdiction where the offer is not permitted.

iCapital Markets LLC
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THE FUND

INVESTMENT PROGRAM

PROSPECTUS SUMMARY

Morgan Stanley Private Markets and Alternatives Fund - Balanced (the “Fund”) is a recently formed Delaware statutory
trust and is registered under the Investment Company Act of 1940, as amended (the “1940 Act”), as a non-diversified,
closed-end management investment company.

The Fund offers two separate classes of shares of beneficial interest (“Shares”) designated as Class A (“Class A Shares™)
and Class I (“Class I Shares”).

Class A Shares and Class I Shares are subject to different fees and expenses. The Fund may offer additional classes of
Shares in the future.

The Fund’s investment objective is to seek long-term capital appreciation.

The Fund offers investors access to the major private market asset classes. Consulting Group Advisory Services LLC (the
“Sub-Adviser”), a business of Morgan Stanley (“MS”), will seek to optimize the Fund’s portfolio construction with the
goal of maximizing risk-adjusted return. The Sub-Adviser intends to leverage the vast resources of MS to optimize asset
allocation, including through the use of the Global Investment Committee (“GIC”) capital market assumptions and asset
allocation thought leadership. The GIC is a group of MS’s top market, economic and portfolio management thought
leaders, tasked with shaping the foundational advice the Sub-Adviser provides its clients.

The Fund invests in Portfolio Funds (as defined below) across these private market asset classes:

e Private Equity: Investments typically made in private companies through bespoke, privately negotiated
transactions, including buyout, venture capital and growth equity investments.

e Private Credit: Loans and similar investments typically made in private companies that are negotiated directly
with the borrower, including first and second lien senior secured loans, unitranche debt, unsecured debt, and
structurally subordinated debt.

e Real Assets: A broad category of investments in real estate, infrastructure, energy, agriculture and other natural
resources united by a component of current yield and an expected insulation of the underlying assets against the
effects of inflation.

In addition, the Fund may invest a portion of its assets in temporary investments pending distribution to shareholders of
the Fund (“Shareholders”) or to pay Fund expenses. The Fund’s overall asset allocation across private equity, real assets
and private credit is guided by the GIC’s capital market assumptions.

The Fund’s investments can take the form of: (i) primary and secondary investments in private funds managed by third-
party managers (“Private Funds”); (ii) primary investments in registered investment companies, including mutual funds
(“Mutual Funds”), unlisted closed-end funds (“Closed-End Funds”) and exchange-traded funds (“ETFs” and, collectively
with Mutual Funds and Closed-End Funds, “Registered Funds”), as well as business development companies (“BDCs”);
(iii) primary investments in real estate investment trusts (“REITs”); and (iv) direct investments in the equity and/or debt
of operating companies, projects or properties, typically through co-investing alongside investment managers (“Co-
Investments” or “direct investments”). Together, the Private Funds, Registered Funds, BDCs and REITs are broadly
referred to as “Portfolio Funds,” and the investment managers of the Portfolio Funds are referred to as the “Portfolio
Fund Managers.” The Fund does not presently intend to invest in affiliated Portfolio Funds. See “Portfolio Fund Manager
Selection” for information regarding the Fund’s universe of investable strategies. Interests in the Portfolio Funds may be
domiciled in U.S. or non-U.S. jurisdictions and may be held within broader private investment vehicles. The Fund may
invest in foreign Portfolio Funds and Portfolio Funds with exposure to developed and emerging market issuers, but the
Fund does not intend to invest directly in underlying private companies or loans within developed or emerging markets.
Under normal circumstances, the Fund will invest at least 80% of its net assets plus any borrowings for investment
purposes (measured at the time of purchase) in private investment interests (‘“Private Market Assets”) and alternative
investment interests of any type (“Alternative Assets”). The Fund defines Private Market Assets to include private
investments of any type, and the Fund defines Alternative Assets to include investments in private equity, private debt,
real estate, infrastructure, energy, agriculture and other natural resources. The Fund defines Private Market Assets to
include funds that are not registered or regulated under the 1940 Act, and the Fund defines Alternative Assets to include
Private Market Assets and funds that are registered or regulated under the 1940 Act. The Fund’s investments in
derivatives, other investment companies and other instruments are counted towards the Fund’s 80% investment policy to
the extent they have economic characteristics similar to Private Market Assets or Alternative Assets. Money market
funds, cash, other cash equivalents and U.S. Treasury securities with remaining maturities of one year or less that are held
by the Fund in support of unfunded commitments to Private Market Assets and Alternative Assets that the Fund
reasonably expects to be called in the future are counted towards the Fund’s 80% policy with respect to investments in
Private Market Assets and Alternative Assets. The Fund may hold a significant portion of its assets in cash and cash
equivalents in support of unfunded commitments. As a “balanced” fund, under normal circumstances, the Fund will,
directly or indirectly, invest at least 25% of its net assets plus any borrowings for investment purposes (measured at the
time of purchase) in each of (i) debt and debt-related securities; and (ii) equity and equity-related securities. The Fund’s
80% policy with respect to investments in Private Market Assets and Alternative Assets is not fundamental and may be
changed by the Board without shareholder approval.






Portfolio Fund Manager Selection

Portfolio Funds can take many forms, investing across different asset classes and investment types. Likewise, the
Portfolio Fund Managers can be either generalists or specialists. As such, the Sub-Adviser believes that understanding the
key differences between products and how they can be additive to a broader portfolio is critical to manager selection.
Below are some of the main attributes and areas of focus considered by the Sub-Adviser when selecting or comparing
evergreen funds. An evergreen fund is a perpetually offered investment vehicle that has no fixed end date.

e Historical track record of executing on strategies in the vehicle. For new strategies, to the extent that the
Portfolio Fund’s investable universe is similar to that of a similar strategy, the performance of the strategy
should be evaluated to show a demonstrated and repeatable investment process with a track record of strong
returns for investors.

e Experienced team. An experienced team with a history of working together is preferable to instill confidence in
the success of executing on a newer product. A dedicated team that manages the strategy daily and that can tap
into a broader organization’s resources is beneficial for proper diligence, speed of execution and sourcing.

e  Strong sourcing capabilities. A Portfolio Fund Manager must be able to match significant and often sporadic
capital inflows with deal flow. Therefore, the ability to continually and efficiently source quality deal flow is
crucial to the success of the Portfolio Funds. A team with a history of doing so with drawdown vehicles over
various market environments should have an advantage in identifying future deals.

o Thoughtful approach to portfolio construction. The products seek to differentiate themselves via portfolio
construction, resources and returns. Many Portfolio Funds are still developing; therefore, evaluating a Portfolio
Fund’s current exposure and its approach to either maintaining that exposure amid more capital inflows or
ramping up the portfolio toward a particular target allocation mix is critical.

e Use of liquidity sleeve. Private Portfolio Funds can offer investors limited liquidity by repurchasing shares from
investors — typically on a quarterly basis. To offer this capability, private Portfolio Funds must maintain more
liquid assets in the portfolio. This allocation, or “liquidity sleeve,” usually contains cash, cash equivalents or
other fixed income investments to meet potential redemption needs while seeking to generate an incremental
return. It is important to understand how a Portfolio Fund Manager expects to manage liquidity, and investors
should be aware that no assurances to meet redemption requests pertaining to any particular period can be given.

Approaches to Portfolio Construction

When seeking to build an allocation to private Portfolio Funds, the Sub-Adviser allocates to multiple Portfolio Funds that
have complementary strategy types to achieve manager and strategy diversification. Investors should be mindful that
strategy types have distinct risk/return profiles and may fall in and out of favor in certain market cycles. As such, during a
time when a given strategy type may be out of favor, a complementary strategy may help augment performance.
Additionally, allocating to multiple Portfolio Funds may mitigate the potential liquidity risk of a single Portfolio Fund.




RISK FACTORS

The Sub-Adviser is responsible for allocating and re-allocating the Fund’s capital, thereby creating and maintaining the
Fund’s portfolio. All capital allocation decisions for the Fund, including the hiring, firing, subscriptions to and
redemptions from all Portfolio Funds, are the responsibility of the Sub-Adviser.

The Sub-Adviser selects Portfolio Fund Managers after a review of the universe of investable strategies, spanning
alternative investments. The Sub-Adviser employs a disciplined approach in selecting Portfolio Fund Managers. The
criteria utilized may include but is not limited to the manager’s track record as it relates to the various strategies in which
it seeks to invest, the experience of the senior investment professionals managing the Portfolio Fund, the robustness and
repeatability of the investment process, a business and operational review, as well as the Portfolio Fund’s positioning
within the Fund’s portfolio.

Currently, the Fund’s universe of investable strategies is limited to an array of investment funds that Morgan Stanley
Wealth Management makes available to certain of its clients on its investment platform (the “MS Platform”). The Sub-
Adviser may at any time determine not to allocate the Fund’s assets to Portfolio Funds on the MS Platform and, instead,
may determine to allocate its assets to funds that are not on the MS Platform.

Under normal circumstances, the Sub-Adviser intends to limit the universe of investable strategies to only those Portfolio
Funds whose Portfolio Fund Managers agree to provide Revenue Sharing Payments (as defined under “Selection of
Portfolio Fund Managers” below) to iCapital Markets LLC (the “Distributor”) and/or its affiliates. See “Risk Factors,”
“Expense Reimbursement Agreement” and “Conflicts of Interest — Portfolio Manager Selection” for more information.

An investment in the Fund involves a high degree of risk and may involve loss of capital, up to the entire amount of a
Shareholder’s investment. Other risks include:

Direct Investment Related Risks

e The securities in which the Fund 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.

e  Subject to the limitations and restrictions of the 1940 Act, the Fund may use leverage by borrowing money for
investment purposes, to satisfy repurchase requests and for other temporary purposes, which may increase the Fund’s
volatility. Leverage is a speculative technique that exposes the Fund to greater risk and higher costs than if it were
not utilized. The Fund will have to pay interest on its borrowings, which may reduce the Fund’s current income.

e The Fund may invest a portion of its assets in securities and credit instruments associated with real assets, including
infrastructure, aviation and real estate, which have historically experienced substantial price volatility;

e The Fund is a recently organized, non-diversified, closed-end investment company with limited operating history.
Risks Related to Interests in the Portfolio Funds

e The Fund’s performance depends upon the performance of the Portfolio Fund Managers and selected styles, the
adherence by Portfolio Fund Managers to such selected styles, the instruments used by such Portfolio Fund
Managers and the Sub-Adviser’s ability to effectively allocate Fund assets among the Portfolio Fund Managers.

e  Currently, the Fund’s universe of investable strategies is limited to those Portfolio Funds on the MS Platform, and
under normal circumstances, the Fund will only invest in Portfolio Funds whose Portfolio Fund Managers have
agreed to use their own resources to make payments to the Distributor and/or an affiliate in respect of the Fund’s
investment in the Portfolio Fund. This limits the availability of the investable strategies of the Fund, which could
cause the Fund to have lower returns than if it had a larger universe of investable strategies.




The Fund’s investment portfolio will consist of interests in the Portfolio Funds which hold securities issued mainly
by privately held companies, and operating results for a specified period will be difficult to predict. Such investments
involve a high degree of business and financial risk that can result in substantial losses.

A Portfolio Fund’s underlying investments, depending on its style, 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 Fund’s
interests in the Portfolio Funds. Using leverage at the Portfolio Fund level will generally increase indirect expenses
of the Fund.

Shareholders will have no right to receive information about the interests in private Portfolio Funds and will have no
recourse against interests in such Portfolio Funds.

Portfolio Fund Managers of Portfolio Funds for which no secondary market exists (the “Non-Traded Portfolio Fund
Managers” of the “Non-Traded Portfolio Funds”) generally provide valuations on a quarterly basis, whereas the Fund
provides valuations, and issues Shares, on a daily basis. The Fund’s interests in the Non-Traded Portfolio Funds, and
many of the underlying investments held by the Non-Traded Portfolio Funds, will be priced by the Non-Traded
Portfolio Fund Manager in the absence of a readily available market and will be priced based on determinations of
fair value, which may prove to be inaccurate. The Fund and the Adviser generally use independent pricing services to
assist in calculating the value of the Fund’s securities, including illiquid investments. The factors and methodologies
used for the valuation of such securities are not necessarily an indication of the risks associated with investing in
those securities nor can it be assured that the Fund can realize the fair value assigned to a security if it were to sell
the security. A Portfolio Fund’s valuation information could also be inaccurate due to fraudulent activity,
misvaluation or inadvertent error. The Fund may not uncover errors in valuation for a significant period of time, if
ever. Further, to the extent that the Fund does not receive timely valuation information from the Portfolio Fund
Managers, the Fund’s ability to accurately calculate its net asset value will likely be impaired to an additional extent.

The Fund also relies primarily on information provided by Portfolio Fund Managers of Private Funds in valuing the
Fund’s investments in such funds. There is a risk that inaccurate valuations provided by Portfolio Fund Managers of
Private Funds could adversely affect the value of the Fund’s Shares. In addition, there can be no assurance that a
Portfolio Fund Manager of a Private Fund will provide advance notice of any material change in such Private Fund’s
investment program or policies, therefore the Fund may be subject to additional risks, which may not be promptly
identified by the Adviser or Sub-Adviser.

The liquidity of ETFs depends on the adequacy of the secondary market. ETF shares can trade at either a discount or

premium to the ETF’s net asset value per share. If an ETF held by the Fund or a Portfolio Fund trades at a discount to
net asset value, the Fund or Portfolio Fund could lose money even if the securities in which the ETF invests go up in

value. There can be no assurances that an ETF’s investment objectives will be achieved, and ETFs based on an index
may not replicate and maintain exactly the composition and relative weightings of securities in the index.

Investments in BDCs may be subject to a high degree of risk. BDCs typically invest in small and medium-sized
private and certain public companies that may not have access to public equity or debt markets for capital raising. As
a result, a BDC’s portfolio typically will include a substantial amount of securities purchased in private placements,
and its portfolio may carry risks similar to those of a private equity or venture capital fund.

REITs may be affected by changes in the real estate markets generally as well as changes in the values of the
properties owned by the REIT or securing the mortgages owned by the REIT. REITs are dependent upon
management skill and are not diversified. REITs are also subject to heavy cash flow dependency, defaults by
borrowers, self-liquidation, and the possibility of failing to qualify for favorable tax treatment under the Internal
Revenue Code of 1986, as amended (the “Code”), and to maintain an exemption under the 1940 Act. Finally, certain
REITs may be self-liquidating at the end of a specified term, and run the risk of liquidating at an economically
inopportune time.




It is expected that when a Portfolio Fund makes a senior secured term loan investment in an issuer, it will generally
take a security interest in substantially all of the available assets of the issuer, including the equity interests of its
domestic subsidiaries. However, there is a risk that the collateral securing the loans may decrease in value over time,
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 issuer to raise additional
capital, and, in some circumstances, the Portfolio Fund’s lien could be subordinated to claims of other creditors.

Portfolio Funds may invest in second and third lien loans, which are subject to the same investment risks generally
applicable to senior loans described above. A Portfolio Fund’s second lien senior secured loans will be subordinated
to first lien loans. As such, to the extent a Portfolio Fund holds second lien senior secured loans and junior debt
investments, holders of first lien loans may be repaid before the Portfolio Fund in the event of a bankruptcy or other
insolvency proceeding. Therefore, second and third lien loans are subject to additional risk that the cash flow of the
related obligor and the property securing the second or third lien loan may be insufficient to repay the scheduled
payments to the lender after giving effect to any senior secured obligations of the related obligor. This may result in
an above average amount of risk and loss of principal.

Unsecured loans are subject to the same investment risks generally applicable to loans described above but are
subject to additional risk that the assets and cash flow of the related obligor may be insufficient to repay the
scheduled payments to the lender after giving effect to any secured obligations of the obligor. Unsecured loans will
be subject to certain additional risks to the extent that such loans may not be protected and such loans are not secured
by collateral, financial covenants or limitations upon additional indebtedness.

Unitranche loans provide leverage levels comparable to a combination of first lien and second lien or subordinated
loans. From the perspective of a lender, in addition to making a single loan, a unitranche loan may allow the lender to
choose to participate in the “first out” tranche, which will generally receive priority with respect to payments of
principal, interest and any other amounts due, or to choose to participate only in the “last out” tranche, which is
generally paid after the “first out” tranche is paid. A Portfolio Fund may participate in “first out” and “last out”
tranches of unitranche loans and make single unitranche loans.

The Fund may allocate substantially all of its assets to interests in the Portfolio Funds that follow a particular type of
style, which may expose the Fund to the risks of that style.

The Fund may not (and in certain circumstances, will not) be able to vote on matters that require the approval of a
Portfolio Fund’s investors, including matters that could adversely affect the Fund.

The Fund may receive an in-kind distribution of securities from a Portfolio Fund that are illiquid or difficult to value
and difficult to dispose of.

The Fund will allocate to interests in the Portfolio Funds, which may result in indirect expenses, such as asset-based
fees and incentive fees, that may be higher than those of other types of securities.

Interests in Portfolio Funds located outside of the U.S. may be subject to withholding taxes in such jurisdictions,
which may reduce the returns of the Fund.

Many Portfolio Funds, in which the Fund may invest, will not be registered as investment companies under the 1940
Act, and therefore the Fund, and indirectly, the Fund’s Shareholders may not avail themselves of 1940 Act
protections with respect to such interests in such Portfolio Funds.

Concentration in a single industry by Portfolio Funds may involve risks greater than those generally associated with
diversified Portfolio Funds, including significant fluctuations in returns.

The Fund may invest in Portfolio Funds that invest in securities of non-U.S. issuers, including those in emerging
markets, and the Fund’s assets may be allocated to interests in the Portfolio Funds denominated in non-U.S.
currencies, thereby exposing the Fund to various risks that may not be applicable to U.S. securities. The Fund
generally considers emerging market countries to be countries included in the MSCI Emerging Markets Index and
MSCI Emerging Markets Investable Market Index (IMI).




e To the extent permitted by applicable law, certain portfolio companies may operate in, or have dealings with,
countries subject to sanctions or embargos imposed by the U.S. government, foreign governments, or the United
Nations or other international organizations.

e A Portfolio Fund Manager may focus on a particular industry or sector (e.g., technology, healthcare, consumer
products, industrials, financial services, utilities), which may subject the Portfolio Fund, and thus the Fund, to greater
risk and volatility than if the focus was on a broader range of industries.

e A Portfolio Fund Manager may focus on a particular country or geographic region, which may subject the Portfolio
Fund, and thus the Fund, to greater risk and volatility than if the focus was on a broader range of countries or
geographic regions.

e A Portfolio Fund Manager may focus on a limited number of securities or operating companies, which may subject
the Portfolio Fund, and thus the Fund, to greater risk and volatility than if the focus was on a larger number of
securities or operating companies.

e The interests in the Portfolio Funds may be subject to inflation risk, which is the risk that the real value of assets or
income from investments will be less in the future as inflation decreases the purchasing power and value of money.

Other Risks

e  Although iCapital Fund Advisors LLC, the Fund’s investment adviser (the “Adviser”) will recommend to the Board
of Trustees (each member a “Trustee” and, collectively, the “Board of Trustees”) (subject to the Board of Trustees’
discretion) that the Fund offer to repurchase Shares from Shareholders on a quarterly basis in an amount not to
exceed 3% of the Fund’s net asset value, there is no guarantee that an investor will be able to sell all of the Shares
that the investor desires to sell. The Fund should therefore be considered to offer limited liquidity.

e If, in connection with the Fund’s share repurchase program, 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.

e The Fund’s distributions are not guaranteed and may be funded from 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.

e The Fund has qualified and elected, and intends to qualify in the future, to be treated as a regulated investment
company (“RIC”) under the Code in each tax year but may be subject to substantial tax liabilities if it fails to so
qualify in any tax year.

e There is no market exchange available for Shares of the Fund thereby making them illiquid and difficult to dispose
of.

e The Fund and its interests in the Portfolio Funds are subject to risks associated with legal and regulatory changes
applicable to the private equity, private credit and real assets industries.

e The Fund is registered as an investment company under the 1940 Act, which limits its investment flexibility
compared to a fund that is not so registered.

e 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.




LEVERAGE

DISTRIBUTIONS

THE OFFERING

e Shares are not traded on any national securities exchange or other market. No market currently exists for the Shares,
and the Fund contemplates that one will not develop. The Shares are, therefore, not readily marketable. The Adviser
intends to recommend to the Board of Trustees that the Fund offer to repurchase Shares from Shareholders quarterly,
with such repurchases to occur as of the end of each quarter. Although the Fund expects to offer to repurchase Shares
quarterly, no assurances can be given that the Fund will do so. Consequently, the Shares should only be acquired by
investors able to commit their funds for an indefinite period of time.

o The Fund is designed primarily for long-term investors and is not intended to be a trading vehicle. An investor
should not invest in the Fund if the investor needs a liquid investment. 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 at a price based on net asset value.

Accordingly, the Fund should be considered a speculative investment that entails substantial risks, and a
prospective investor should invest in the Fund only if it can sustain a complete loss of its investment. See “Types of
Investments and Related Risks.”

The Fund may borrow money in connection with its investment activities — i.e., the Fund may utilize leverage.
Specifically, the Fund may 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
interests in the Portfolio Funds or to satisfy capital calls from existing interests in the Portfolio Funds in advance of the
Fund’s receipt of proceeds from existing interests in the Portfolio Funds).

The 1940 Act’s “Asset Coverage Requirement” requires a registered investment company to satisfy an asset coverage
requirement of 300% of its indebtedness, including amounts borrowed, measured at the time the investment company
incurs the indebtedness. This requirement means that the value of the investment company’s total indebtedness at that
time may not exceed one third of the value of its total assets (including the indebtedness). The 1940 Act also requires that
dividends generally may not be declared if this Asset Coverage Requirement is breached under certain circumstances.

The Portfolio Funds may also utilize leverage in their investment activities. Borrowings by the Portfolio Funds are not
subject to the Asset Coverage Requirement. Accordingly, the Fund’s portfolio may be exposed to the risk of highly
leveraged investment programs of certain Portfolio Funds and the volatility of the value of Shares may be great,
especially during times of a “credit crunch” and/or general market turmoil. In general, the use of leverage by the Portfolio
Funds or the Fund may increase the volatility of the interests in the Portfolio Funds or the Fund. See “Types of
Investments and Related Risks — Direct Investment Related Risks — Leverage Utilized by the Fund.”

Distributions will be paid at least annually on the Shares in amounts representing substantially all of the net investment
income and net capital gains, if any, earned by the Fund each year. The Fund is not a suitable investment for any investor
who requires regular dividend income.

Each Shareholder whose Shares are registered in its own name will automatically be a participant under the dividend
reinvestment plan established by the Fund (the “DRIP”), and have all income dividends and/or capital gains distributions
automatically reinvested (net of any applicable withholding tax) in Shares unless such Shareholder specifically elects to
receive all income, dividends and/or capital gain distributions in cash.

The Fund is offering its Shares on a daily basis. Class A Shares and Class I Shares are each offered at the net asset value
per Share as of the date on which the purchase order is accepted. If you buy Class A Shares, the Selling Agent may
directly charge you a commission in such amount as it may determine. Please consult the Selling Agent for additional
information.

Shares may be purchased on a daily basis at the Fund’s net asset value. The Fund reserves the right, in its sole discretion,
to accept or reject any request to purchase Shares at any time. In general, any investment will be accepted if an order is
received in satisfactory order in advance of the applicable cut-off times relating to that business day, which cut-off times
can be established by the financial intermediary. While the Fund intends to have daily closings, the Board of Trustees
reserves the right in its sole discretion to suspend closings from time to time when it believes it is in the best interests of
the Fund.

The Fund and the Distributor and/or its affiliates reserve the right to reject a purchase order for any reason. Shareholders
do not have the right to redeem their Shares.




BOARD OF TRUSTEES

THE ADVISER AND SUB-
ADVISER

MANAGEMENT FEE

FEES AND EXPENSES

The Fund has a Board of Trustees that has overall responsibility for monitoring and overseeing the Fund’s investment
program and its management and operations. A majority of the Trustees are not “interested persons” (as defined by the
1940 Act) of the Fund or the Adviser. See “Management of the Fund.”

iCapital Fund Advisors LLC serves as the Fund’s investment adviser.

The Adviser, a registered investment adviser, is owned by Institutional Capital Network, Inc. (“iCapital”). iCapital is a
financial technology company that provides tech-based solutions for advisors, their high-net-worth client base, asset
managers, and banks. It is assisted in this task by affiliates including a registered investment adviser, iCapital Advisors,
LLC, that provides investment advisory services and investment administration to privately offered funds, and a
registered broker-dealer that provides a range of broker-dealer services, including private placement of securities and
distribution of the Fund’s Shares. The Adviser is a Delaware limited liability company formed in 2024 that provides
management services to four registered investment companies, including the Fund and three funds that invest in private
fund investment interests. The Adviser and its affiliates have managed registered investment companies that are invested
in private funds, including private funds with foreign asset exposure, since 2021. As of January 31, 2026, iCapital had
total platform assets of $331.5 billion, including $62.8 billion in international platform assets.

The Fund and the Adviser have entered into an investment management agreement (the “Investment Advisory
Agreement”) that has an initial term expiring two years after its effective date. Thereafter, the Investment Advisory
Agreement will continue in effect from year to year if its continuation is approved annually by the Board of Trustees. The
Board of Trustees, or the Shareholders, may terminate the Investment Advisory Agreement on 60 days’ prior written
notice to the Adviser.

Consulting Group Advisory Services LLC, a business of MS, serves as the Fund’s investment sub-adviser.

The Sub-Adviser, a registered investment adviser, is owned by MS in its entirety and is responsible for the day-to-day
management of the Fund’s assets. The Sub-Adviser has extensive experience in providing investment adviser selection
services. MS’s analysts, in the aggregate, have many years of experience performing asset manager searches for
institutional and individual clients. These analysts rely on the Sub-Adviser’s comprehensive database of a universe of
registered investment advisory firms. The Sub-Adviser is a limited liability company formed in Delaware that provides
advisory services to the Fund. As of June 30, 2026, the Sub-Adviser had assets under management of $11.2 billion.

The Adviser and the Sub-Adviser have entered into an investment sub-advisory agreement (the “Investment Sub-
Advisory Agreement”) that has an initial term expiring two years after its effective date. Thereafter, the Investment Sub-
Advisory Agreement will continue in effect from year to year if its continuation is approved annually by the Board of
Trustees. The Board of Trustees, or the Shareholders, may terminate the Investment Sub-Advisory Agreement on 60 days
prior written notice to the Sub-Adviser.

s

In consideration of the advisory and other services provided by the Adviser to the Fund, the Fund pays the Adviser an
annual fee of 0.40%, accrued daily based on the Fund’s average daily net assets and payable monthly (the “Management
Fee”), provided that the Management Fee shall in no instance be greater than a Management Fee computed based on the
Fund’s month-end net asset value for the relevant month. The Adviser pays a sub-advisory fee to the Sub-Adviser out of
the Management Fee. See “Management Fee.”

The Fund will bear all expenses incurred in the business of the Fund, including any charges, allocations and fees to which
the Fund is subject indirectly as an investor in the interests in the Portfolio Funds. The Fund will also bear certain
ongoing offering costs associated with the Fund’s continuous offering of Shares. The Fund, by investing in the interests in
the Portfolio Funds, will indirectly bear its pro rata share of the expenses incurred in the business of the interests in the
Portfolio Funds. See “Summary of Fees and Expenses” and “Fund Expenses.”




DISTRIBUTION OF
SHARES

EXPENSE
REIMBURSEMENT
AGREEMENT

Under the terms of a distribution agreement (the “Distribution Agreement”) with the Distributor, the Distributor is
authorized to retain brokers, dealers and certain financial advisors for distribution services and to provide ongoing
investor services and account maintenance services to Shareholders. The Distributor has entered into a dealer agreement
with the Selling Agent to participate in the distribution of the Shares as the exclusive selling agent for the Fund. The
Selling Agent may utilize the services of certain of its broker-dealer affiliates for distribution of the Shares in certain
jurisdictions.

The Fund will pay a monthly fee out of the net assets of Class A Shares at the annual rate of 0.75% of the aggregate net
asset value of Class A Shares, determined and accrued based on the average daily net assets of the Fund’s Class A Shares
(before any repurchases of Shares), provided that the fee shall in no instance be greater than a fee computed based on the
Fund’s month-end net asset value for the relevant month (the “Distribution and Servicing Fee”). The Fund will not pay
any fee to the Distributor with respect to the distribution of Class I Shares.

The Distributor will pay the Selling Agent substantially all of the Distribution and Servicing Fee which it will use to
compensate its brokerage representatives for Class A Shares sales and support. If you buy Class A Shares, the Selling
Agent may directly charge you a commission in such amount as it may determine. Please consult the Selling Agent for
additional information.

The Distribution and Servicing Fee is charged on an aggregate Class-wide basis, and Class A Shareholders will be subject
to the Distribution and Servicing Fee as long as they hold their Class A Shares. Each compensated broker, dealer or other
financial advisor is paid by the Distributor based on the aggregate net asset value of outstanding Class A Shares held by
Shareholders that receive services from such broker, dealer or other financial advisor.

The Adviser may pay additional compensation out of its own resources (i.e., not Fund assets) to certain brokers and
dealers that have agreed to participate in the distribution of the Fund’s Shares and other intermediaries, including the
Distributor, for sales and wholesaling support, and also for other services including due diligence support, account
maintenance, provision of information and support services. A Portfolio Fund Manager may use its own resources to help
with the distribution of its Portfolio Fund, including by making payments to the Distributor or an affiliate in respect of the
Fund’s investment in the Portfolio Fund.

The Adviser has contractually entered into an “Expense Reimbursement Agreement” with the Fund for a one-year term
from the date of the Expense Reimbursement Agreement (the “Reimbursement Period”), under which the Adviser agrees
that it and/or an affiliate will, with respect to the relevant month, pay, absorb or reimburse the Fund’s Management Fee,
the other operating expenses of the Fund as reflected in the “Other Expenses” row of the Fund’s fee table (“Other
Expenses”) and the interest expenses of the Fund as reflected in the "Interest Payments on Borrowed Funds" row of the
Fund's fee table ("Interest Expenses") to the extent that the Management Fee, Other Expenses and Interest Expenses in
the aggregate equal or are less than 1.25% per annum of the Fund’s average daily net assets (the “Expense
Reimbursement”). The Adviser may recalculate and extend the Reimbursement Period for the Fund on an annual basis.
The Adviser may not recoup expenses reimbursed pursuant to the Expense Reimbursement Agreement.

If the Expense Reimbursement amount is less than the aggregate Revenue Sharing Payments received by the Distributor
and/or its affiliates (as described in “Conflicts of Interest” — “Selection of Portfolio Fund Managers”) during the
Reimbursement Period, the Adviser and/or an affiliate anticipates providing for such period a voluntary expense
reimbursement to the Fund to further reduce the Fund’s total Management Fee, Other Expenses and Interest Expenses. In
addition, the Adviser will extend its voluntary expense reimbursement to the Fund to a subsequent period to further
reduce the Fund’s total Management Fee, Other Expenses and Interest Expenses if the aggregate Revenue Sharing
Payments received by the Distributor and/or its affiliates during the Reimbursement Period is greater than the Fund’s
Management Fee, Other Expenses and Interest Expenses incurred during the Reimbursement Period.

The Adviser has contractually entered into an additional expense reimbursement agreement with the Fund as of

October 1, 2025 with respect to certain organizational and offering costs of the Fund (the "Organizational and Offering
Expense Reimbursement Agreement"). In consideration of the Adviser’s payment of certain of the Fund’s organizational
costs and offering costs associated with the Fund, including, but not limited to, legal expenses and printing costs, the
Fund has agreed to repay the Adviser in the amount of any such costs and expenses incurred within 3 years of the Adviser
incurring such expenses, subject to the limitation that a reimbursement (an “Adviser Recoupment”) will be made only if
and to the extent that: (i) the Fund’s net assets exceed $250,000,000; and (ii) that upon payment, the Adviser Recoupment
does not cause (a) the Fund’s net assets to fall below $250,000,000 and/or (b) the Fund’s total annual fund expenses after
any expense reimbursement to exceed 1.25% of the Fund’s average daily net assets for the prior month on an annualized
basis.




CONFLICTS OF INTEREST

PURCHASE OF SHARES

ELIGIBILITY

INVESTOR SUITABILITY

VALUATION

The Adviser, the Sub-Adviser, the Portfolio Fund Managers and their affiliates may conduct investment activities for their
own accounts and other accounts they manage that give rise to conflicts of interest that may be disadvantageous to the
Fund. See “Conflicts of Interest.”

The minimum initial investment in the Fund by an investor is $2,500. Additional investments in the Fund must be made
in a minimum amount of $500. The minimum initial and additional investments may be waived or reduced by the Fund
with respect to certain investors or classes of investors, employees, officers or Trustees of the Fund, the Adviser, the Sub-
Adviser or its affiliates. For example, purchases made through investment advisory programs and self-directed
investment platforms may be subject to lower minimum initial and additional investment amounts. Investors should
contact their financial intermediary for more information on minimum investment amounts.

Shares may be purchased on a daily basis at the Fund’s net asset value. The Fund reserves the right, in its sole discretion,
to accept or reject any request to purchase Shares at any time. In general, any investment will be accepted if an order is
received in satisfactory order in advance of the applicable cut-off times relating to that business day, which cut-off times
can be established by the financial intermediary. An investor who misses this deadline will have the effectiveness of its
investment in the Fund delayed.

Despite having to meet the earlier funding deadline 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 applicable purchase date. 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 Securities Exchange Act of 1934, as amended (the “1934 Act”). The Fund reserves the right to reject any
purchase of Shares in certain limited circumstances (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. See “Other Risks — Possible
Exclusion of a Shareholder Based on Certain Detrimental Effects.”

The Selling Agent may impose eligibility requirements on investors who purchase Shares.

Each prospective Shareholder should obtain the advice of his, her or its own legal, accounting, tax and other advisers in
reviewing documents pertaining to an investment in the Fund, including but not limited to, this Prospectus and the
Agreement and Declaration of Trust of the Fund, as amended or restated from time to time (the “Declaration of Trust”)
before deciding to invest in the Fund.

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 “Other Risks — Closed-End Fund; Liquidity Risks.”

In addition, Shareholders who require minimum annual distributions from a retirement account through which
they hold Shares should consider each repurchase offer conducted by the Fund and submit repurchase requests
accordingly. See “Repurchases and Transfers of Shares — Repurchases of Shares.”

The interests in certain Non-Traded Portfolio Funds will invest a large percentage of their assets in certain securities and
other financial instruments that do not have readily ascertainable market prices and will be valued by the respective Non-
Traded Portfolio Fund Manager. The Board of Trustees has approved the Adviser’s valuation procedures pursuant to
which the Adviser will fair value interests in the Non-Traded Portfolio Funds. These valuation procedures further provide
that the valuations determined by a Non-Traded Portfolio Fund Manager will be reviewed by the Adviser. The Adviser
may use third-party valuation service providers to assist its review of such valuations. However, neither the Adviser nor
the Board of Trustees will be able to confirm independently the accuracy of such valuations (which are unaudited, except
at year-end). Accordingly, the Fund will generally rely on such valuations, which are provided on a quarterly basis, even
in instances where a Non-Traded Portfolio Fund Manager may have a conflict of interest in valuing the securities.
Furthermore, the interests in certain Non-Traded Portfolio Funds will typically provide the Adviser with only estimated
capital account values or other valuation information on a quarterly basis, and such data will be subject to revision
through the end of each Non-Traded Portfolio Fund’s annual audit. While such information is provided on a quarterly
basis, the Fund will provide valuations, and will issue Shares, on a daily basis.
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UNLISTED CLOSED-END
STRUCTURE; LIMITED
LIQUIDITY AND
TRANSFER
RESTRICTIONS

REPURCHASES OF
SHARES BY THE FUND

SUMMARY OF TAXATION

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, the Fund’s Shares are generally not transferable and 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. See
“Other Risks — Closed-End Fund; Liquidity Risks.”

No Shareholder has the right to require the Fund to redeem his, her or its Shares. The Fund may from time to time offer to
repurchase Shares pursuant to written tenders by Shareholders. The Adviser will recommend to the Board of Trustees
(subject to the Board of Trustees’ discretion) that the Fund offer to repurchase Shares from Shareholders on a quarterly
basis in an amount not to exceed 3% of the Fund’s net asset value. No assurances can be given that the Fund will engage
in a share repurchase in any given quarter.

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.

There is no minimum number of Shares which 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. The Adviser expects that, generally, it will
recommend to the Board of Trustees that the Fund offer to repurchase Shares from Shareholders quarterly.

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 Shares of Shareholders if the
Fund determines that the repurchase is in the best interest of the Fund or upon the occurrence of certain events specified
in the Fund’s Declaration of Trust.

The Fund has qualified and elected, and intends to qualify in the future, to be treated as a RIC under Subchapter M of the
Code. For each taxable year that the Fund so qualifies, the Fund will generally not be subject to U.S. federal income tax
on its taxable income and gains that it distributes as dividends for U.S. federal income tax purposes to Shareholders. The
Fund intends to distribute its income and gains in a way that it should not be subject to an entity-level income tax on
certain undistributed amounts. These distributions generally will be taxable as ordinary income or capital gains to the
Shareholders, whether or not they are reinvested in Shares, and even if the Fund loses value. U.S. federally tax-exempt
investors generally will not recognize unrelated business taxable income with respect to an investment in Shares as long
as they do not borrow to make such investment.

Certain of the Portfolio 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 such Portfolio Funds. However, the Portfolio 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 or to otherwise comply with Subchapter M of the Code, and ultimately may
limit the universe of interests in the Portfolio Funds in which the Fund can invest. Furthermore, although the Fund
expects to receive information from each Portfolio Fund Manager regarding its investment performance on a regular
basis, in most cases there is little or no means of independently verifying this information and certain Portfolio Fund
Managers may not provide this information on a timely basis. Each of the Portfolio Fund Managers has agreed to use
reasonable efforts to provide such information to the Fund.
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ERISA PLANS AND
SIMILAR TAX- EXEMPT
ENTITIES

REPORTS TO
SHAREHOLDERS

TERM

If the Fund fails to qualify as a RIC or fails to distribute dividends for U.S. federal income tax purposes generally of an
amount at least equal to 90% of the sum of its net ordinary income and net short-term capital gains to Shareholders in any
taxable year, the Fund would be subject to tax as an ordinary corporation on its taxable income (even if such income and
gains were distributed to its Shareholders) and all distributions out of earnings and profits to Shareholders generally
would be characterized as ordinary dividend income. In addition, the Fund could be required to recognize unrealized
gains, incur substantial entity-level taxes and make certain distributions (which could be subject to interest charges)
before requalifying for taxation as a RIC.

A Shareholder that is not subject to U.S. federal income tax on its income as a result of an exemption accorded under
Section 501 of the Code generally will not be subject to tax on amounts distributed to it by the Fund, provided that such
Shareholder’s acquisition of its Shares is not debt-financed within the meaning of Section 514 of the Code. The Fund will
inform Shareholders of the amount and character of its distributions to Shareholders. See “U.S. Federal Income Tax
Aspects.”

Investors subject to the Employee Retirement Income Security Act of 1974, as amended (“ERISA”) or Section 4975 of
the Code, including employee benefit plans, individual retirement accounts (each, an “IRA”), and 401(k) 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 such plans investing in the Fund for purposes of the
fiduciary responsibility and prohibited transaction rules of ERISA and the Code. Thus, the Adviser will not be a fiduciary
within the meaning of ERISA with respect to the assets of any ERISA Plan (as defined below) that becomes a
Shareholder, solely as a result of the ERISA Plan’s investment in the Fund. See “ERISA Considerations.”

Investors purchasing Shares through an ERISA Plan may obtain additional information regarding the plan from their plan
Sponsor.

The Fund furnishes to Shareholders as soon as practicable after the end of each calendar year information on Form 1099-
DIV or Form 1099-B, as appropriate, and as required by law, to assist the Shareholders in preparing their tax returns. The
Fund prepares, and transmits 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. Shareholders also are
sent reports on at least a quarterly basis regarding the Fund’s operations during each quarter.

The Fund’s term is perpetual unless the Fund is otherwise terminated under the terms of the Fund’s organizational
documents.
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SUMMARY OF FEES AND EXPENSES
The following table illustrates the fees and expenses that the Fund expects to incur and that Shareholders can expect to bear directly or indirectly.

To invest in Class A Shares of the Fund, a prospective investor must open a brokerage account with the Selling Agent. Any costs associated with
opening such an account are not reflected in the following table or the examples below. Prospective investors may pay other fees, such as brokerage
commissions and other fees to financial intermediaries, which are not reflected in the tables and examples below. Investors should contact their broker
or other financial professional for more information about the costs associated with opening such an account.

Class A Class 1
STOCKHOLDER TRANSACTION EXPENSES
Maximum sales load (as a percentage of the offering price)(1) None None
Maximum repurchase fee(2) 2.00% 2.00%
ANNUAL EXPENSES (percentage of net assets attributable to common shares)
Management Fee 0.40% 0.40%
Acquired Fund Fees and Expenses(3) 2.11% 2.11%
Interest Payments on Borrowed Funds(4) 0.07% 0.07%
Other Expenses(5) 0.30% 0.31%
Distribution and Servicing Fee 0.75% 0.00%
Total Annual Fund Expenses 3.63% 2.89%
Expense Reimbursement(6) (0.70)% 0.71)%
Total Annual Fund Expenses After Expense Reimbursement(6) 2.93% 2.18%

(1) While Class A Shares do not impose a front-end sales charge, the Selling Agent may directly charge you a commission in such amount as it may
determine. Please consult the Selling Agent for additional information.

(2) A 2% 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 Fund may waive the Early Repurchase Fee that would otherwise apply for a
repurchase of Shares (i) if such Shares are held in a discretionary account for which repurchase decisions are made pursuant to delegated authority and
not by the Shareholder that is the beneficial owner of such Shares or (ii) held by a Shareholder that is employed by the Fund’s independent auditor and
that becomes compelled to tender such Shares to comply with the professional independence requirements for such auditor. The early repurchase fee will
be retained by the Fund for the benefit of the remaining investors. See ‘“Repurchases and Transfers of Shares.”

(3) Refers to the estimated fees and expenses to be incurred by the Fund on behalf of its investments in the Portfolio Funds, but excludes any carried interest
or similar profit-based allocations 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 Portfolio
Funds. Acquired Fund Fees and Expenses can be broken down into three categories: management fees, incentive fees and operating expenses. The
Portfolio Funds in which the Fund invests generally charge annual management fees ranging from 1.00% to 1.75% and incentive fees ranging from 0%
to 20% of profits per annum. Operating expenses charged by the Portfolio Funds include, but are not limited to: administrative fees, professional fees
(i.e., audit and legal fees), dividend expense, stock borrowing costs and other pass-through expenses associated with the trading strategies of the
Portfolio Funds. Future Portfolio Funds may have fees and expenses which could be substantially different and could vary over time.

(4) These expenses represent estimated interest payments and commitment fees the Fund expects to incur in connection with its expected credit facility in
the current fiscal year. See “Investment Program — Leverage.”

(5) Other Expenses are estimated for the Fund’s current fiscal year.

(6) The Adviser has contractually entered into an “Expense Reimbursement Agreement” with the Fund, for an initial Reimbursement Period, under which
the Adviser agrees that it and/or an affiliate will, with respect to the relevant month, pay, absorb or reimburse the Fund’s Management Fee, Other
Expenses and Interest Expenses to the extent that the Management Fee, Other Expenses and Interest Expenses in the aggregate equal or are less than
1.25% per annum of the Fund’s average daily net assets. The Adviser may recalculate and extend the Reimbursement Period for the Fund on an annual
basis. This contractual arrangement will remain in effect until July 31, 2027 unless the Fund’s Board of Trustees approves its earlier termination. The
Adviser may not recoup expenses reimbursed pursuant to the Expense Reimbursement Agreement. If the Expense Reimbursement amount is less than
the aggregate Revenue Sharing Payments received by the Distributor and/or its affiliates during the Reimbursement Period, the Adviser and/or an
affiliate anticipates providing for such period a voluntary expense reimbursement to the Fund to further reduce the Fund’s total Management Fee, Other
Expenses and Interest Expenses. In addition, the Adviser will extend its voluntary expense reimbursement to the Fund to a subsequent period to further
reduce the Fund’s total Management Fee, Other Expenses and Interest Expenses if the aggregate Revenue Sharing Payments received by the Distributor
and/or its affiliates during the Reimbursement Period is greater than the Fund’s Management Fee, Other Expenses and Interest Expenses incurred during
the Reimbursement Period.




EXAMPLE:
You would pay the following fees and expenses on a $1,000 investment, assuming a 5% annual return:
Class A

1 year 3 years 5 years 10 years
$ 29§ 103§ 179 § 378

Class 1

1 year 3 years 5 years 10 years
$ 21§ 81 $ 143§ 310

The examples should not be considered a representation of future expenses and actual expenses may be greater or less than those shown.
Moreover, the rate of return of the Fund may be greater or less than the hypothetical 5% return used in the Example. In addition to the fees and expenses
described above, you may also be required to pay a commission on purchases of Shares of the Fund, which is not reflected in the example.

The purpose of the table above is to assist investors in understanding the various fees and expenses Shareholders will bear directly or indirectly. For
a more complete description of the various fees and expenses of the Fund, see “Financial Highlights,” “Fund Expenses,” “Management Fee” and ‘“Purchases
of Shares.”

FINANCIAL HIGHLIGHTS

The financial highlights table below is intended to help you understand the Fund’s financial performance for the period shown. The information
reflects financial results for an investor that has been in the Fund since inception. The information for fiscal period ended 2026 has been audited by
PricewaterhouseCoopers LLP, an independent registered public accounting firm, whose report, along with the financial statements, are incorporated by
reference into the Fund’s SAIL The SAI is available upon request. The following represents per Share data, ratios to average net assets and other financial
highlights information for Shareholders.

Class | Class A
For the For the
period ended period ended
March 31, March 31,
2026 ¥ 2026 ¥
Net asset value, beginning of period $ 10.00 $ 10.00
Gain from investment operations:

Net investment income @ 0.23 0.14

Net realized and unrealized gain on investments 0.52 0.56

Net increase in net assets resulting from operations 0.75 0.70
Less distributions to Shareholders from:

Net investment income (0.08) (0.06)
Total distributions (0.08) (0.06)
Net asset value, end of period $ 10.67 $ 10.64
Total return ) 7 50%©) 7.05%®
Net assets, end of period (000s) $ 241,335 $ 754,737
Ratios/supplemental data:

Ratio of gross expenses to average net assets ) 0.71% 1.45%7
Ratio of net expenses to average net assets ®) 0.00%7) 0.75%7)
Ratio of net investment income/(loss) to average net assets ®) 3.00%7 2.04%(7
Portfolio turnover rate 0%(®) 0%




(1) The Fund commenced operations on August 1, 2025.

(2) Per share amounts calculated using the average shares method, which more appropriately presents the per share data for each period.

(3) Total returns shown exclude the effect of applicable sales charges and tender fees and assumes reinvestment of all distributions.

(4) Represents the ratio of expenses to average net assets absent fee waivers and/or expense reimbursements by the Adviser.

(5) Income and expense ratios do not reflect the Fund’s proportionate share of income and expenses of the Portfolio Funds.

(6) Not annualized.

(7) Ratios for periods less than one year are annualized. Certain non-recurring expenses incurred by the Fund are not annualized for periods less than one
year.

THE FUND

The Fund, which is a recently organized, non-diversified, closed-end management investment company registered under the 1940 Act, was
organized as a Delaware statutory trust on March 11, 2025.

The Fund’s principal office is located at 60 East 4pnd Street, 26th Floor, New York, New York 10165, and its telephone number is (212) 994-7400.
Investment advisory services are provided to the Fund by the Adviser pursuant to the Investment Advisory Agreement. Investment sub-advisory services are
provided to the Fund by the Sub-Adviser pursuant to the Investment Sub-Advisory Agreement. Responsibility for monitoring and overseeing the Fund’s
investment program and its management and operation is vested in the individuals who serve on the Board of Trustees. See “Management of the Fund.”

Closed-end funds differ from open-end funds (commonly known as mutual funds) in that investors in closed-end funds do not have the right to
redeem their shares on a daily basis. Unlike most 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. To provide some
liquidity to shareholders, the Adviser will recommend to the Board of Trustees (subject to the Board of Trustees’ discretion) that the Fund offer to repurchase
Shares from Shareholders on a quarterly basis in an amount not to exceed 3% of the Fund’s net asset value.

THE OFFERING

The Fund is offering its Shares on a daily basis. Class A Shares and Class I Shares are each offered at the net asset value per Share as of the date on
which the purchase order is accepted. If you buy Class A Shares, the Selling Agent may directly charge you a commission in such amount as it may
determine. Please consult the Selling Agent for additional information.

Shares may be purchased on a daily basis at the Fund’s net asset value. The Fund reserves the right, in its sole discretion, to accept or reject any
request to purchase Shares at any time. In general, any investment will be accepted if an order is received in satisfactory order in advance of the applicable
cut-off times relating to that business day, which cut-off times can be established by the financial intermediary. An investor who misses this deadline will
have the effectiveness of its investment in the Fund delayed.

The Fund and the Distributor and/or its affiliates reserve the right to reject a purchase order for any reason and the Board of Trustees reserves the
right in its sole discretion to suspend closings from time to time when it believes it is in the best interests of the Fund. Shareholders do not have the right to
redeem their Shares.

USE OF PROCEEDS

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. The Fund anticipates that it may take up to six months to allocate proceeds of its continuous
offering to Portfolio Funds due to the nature of those investments and the time it takes to identify appropriate investment opportunities. The availability of
investment opportunities in Portfolio Funds generally is subject to market conditions as well as those Portfolio Funds on the MS Platform whose Portfolio
Fund Managers agree to provide compensation to the Distributor and/or its affiliates, and in some cases, the prevailing regulatory or political climate. See
“Other Risks — Availability of Investment Opportunities” for a discussion of the timing of interests in the Portfolio Funds’ subscription activities, market
conditions and other considerations relevant to the timing of the Fund’s investments generally.
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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 interests in the Portfolio Funds.

INVESTMENT PROGRAM
Investment Objective and Philosophy

The Fund’s investment objective is to seek long-term capital appreciation. The Fund’s investment objective is not fundamental and may be changed
by the Board without Shareholder approval.

The Fund offers investors access to the major private market asset classes through an array of investment funds that Morgan Stanley Wealth
Management makes available to certain of its clients on its investment platform (the “MS Platform”). Consulting Group Advisory Services LLC (the “Sub-
Adviser”), a business of MS, will seek to optimize the Fund’s portfolio construction with the goal of maximizing risk-adjusted return. The Sub-Adviser
intends to leverage the vast resources of MS to optimize asset allocation, including through the use of the Global Investment Committee (“GIC”) capital
market assumptions and asset allocation thought leadership. The GIC is a group of the firm’s top market, economic and portfolio management thought
leaders, tasked with shaping the foundational advice the Sub-Adviser provides its clients.

The Fund invests across these private market asset classes:

e Private Equity: Investments typically made in private companies through bespoke, privately negotiated transactions, including buyout, venture
capital and growth equity investments.

® Private Credit: Loans and similar investments typically made in private companies that are negotiated directly with the borrower, including first
and second lien senior secured loans, unitranche debt, unsecured debt, and structurally subordinated debt.

e Real Assets: A broad category of investments in real estate, infrastructure, energy, agriculture and other natural resources united by a component of
current yield and an expected insulation of the underlying assets against the effects of inflation.

In addition, the Fund may invest a portion of its assets in temporary investments pending distribution to Shareholders (as defined herein) or to pay
Fund expenses. The Fund’s overall asset allocation across private equity, real assets and private credit is guided by the GIC’s capital market assumptions.

The Fund’s investments can take the form of: (i) primary and secondary investments in private funds managed by third-party managers (“Private
Funds”); (ii) primary investments in registered investment companies, including mutual funds (“Mutual Funds”), unlisted closed-end funds (“Closed-End
Funds”) and exchange-traded funds (“ETFs” and, collectively with Mutual Funds and Closed-End Funds, “Registered Funds”), as well as business
development companies (“BDCs”); (iii) primary investments in real estate investment trusts (“REITs”); and (iv) direct investments in the equity and/or debt
of operating companies, projects or properties, typically through co-investing alongside investment managers (“Co-Investments” or “direct investments”).
Together, the Private Funds, Registered Funds, BDCs and REITs are broadly referred to as “Portfolio Funds,” and the investment managers of the Portfolio
Funds are referred to as the “Portfolio Fund Managers.” The Fund does not presently intend to invest in affiliated Portfolio Funds. Interests in the Portfolio
Funds may be domiciled in U.S. or non-U.S. jurisdictions and may be held within broader private investment vehicles. The Fund may invest in foreign
Portfolio Funds and Portfolio Funds with exposure to developed and emerging market issuers, but the Fund does not intend to invest directly in underlying
private companies or loans within developed or emerging markets. Under normal circumstances, the Fund will invest at least 80% of its net assets plus any
borrowings for investment purposes (measured at the time of purchase) in Private Market Assets and Alternative Assets. The Fund defines Private Market
Assets to include private investments of any type, and the Fund defines Alternative Assets to include investments in private equity, private debt, real estate,
infrastructure, energy, agriculture and other natural resources. The Fund defines Private Market Assets to include funds that are not registered or regulated
under the 1940 Act, and the Fund defines Alternative Assets to include Private Market Assets and funds that are registered or regulated under the 1940 Act.
The Fund’s investments in derivatives, other investment companies and other instruments are counted towards the Fund’s 80% investment policy to the
extent they have economic characteristics similar to Private Market Assets or Alternative Assets. Money market funds, cash, other cash equivalents and U.S.
Treasury securities with remaining maturities of one year or less that are held by the Fund in support of unfunded commitments to Private Market Assets and
Alternative Assets that the Fund reasonably expects to be called in the future are counted towards the Fund’s 80% policy with respect to investments in
Private Market Assets and Alternative Assets. The Fund may hold a significant portion of its assets in cash and cash equivalents in support of unfunded
commitments. As a “balanced” fund, under normal circumstances, the Fund will, directly or indirectly, invest at least 25% of its net assets plus any
borrowings for investment purposes (measured at the time of purchase) in each of (i) debt and debt-related securities; and (ii) equity and equity-related
securities. The Fund’s 80% policy with respect to investments in Private Market Assets and Alternative Assets is not fundamental and may be changed by the
Board without shareholder approval. The Fund may change its 80% policy without Shareholder approval if the Fund conducts a repurchase offer to allow
Shareholders to repurchase shares in advance of changing the policy, the Fund provides Shareholders at least sixty (60) days’ prior written notice of any
change to the policy in advance of such repurchase offer in the manner prescribed by the SEC, and the repurchase offer is not oversubscribed.
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Portfolio Fund Manager Selection

Portfolio Funds can take many forms, investing across different asset classes and investment types. Likewise, the Portfolio Fund Managers can be
either generalists or specialists. As such, understanding the key differences between products and how they can be additive to a broader portfolio is critical to
manager selection. Below are some of the main attributes and areas of focus when selecting or comparing evergreen funds. An evergreen fund is a
perpetually offered investment vehicle that has no fixed end date.

e Historical track record of executing on strategies in the vehicle. For new strategies, to the extent that the Portfolio Fund’s investable universe is
similar to that of a similar strategy, the performance of the strategy should be evaluated to show a demonstrated and repeatable investment process
with a track record of strong returns for investors.

e  Experienced team. An experienced team with a history of working together is preferable to instill confidence in the success of executing on a newer
product. A dedicated team that manages the strategy daily and that can tap into a broader organization’s resources is beneficial for proper diligence,
speed of execution and sourcing.

e  Strong sourcing capabilities. A Portfolio Fund Manager must be able to match significant and often sporadic capital inflows with deal flow.
Therefore, the ability to continually and efficiently source quality deal flow is crucial to the success of the Portfolio Funds. A team with a history of
doing so with drawdown vehicles over various market environments should have an advantage in identifying future deals.

e  Thoughtful approach to portfolio construction. The products seek to differentiate themselves via portfolio construction, resources and returns. Many
Portfolio Funds are still developing; therefore, evaluating a Portfolio Fund’s current exposure and its approach to either maintaining that exposure
amid more capital inflows or ramping up the portfolio toward a particular target allocation mix is critical.

e Use of liquidity sleeve. Private Portfolio Funds can offer investors limited liquidity by repurchasing shares from investors — typically on a quarterly
basis. To offer this capability, private Portfolio Funds must maintain more liquid assets in the portfolio. This allocation, or “liquidity sleeve,” usually
contains cash, cash equivalents or other fixed income investments to meet potential redemption needs while seeking to generate an incremental
return. It is important to understand how a Portfolio Fund Manager expects to manage liquidity, and investors should be aware that no assurances to
meet redemption requests pertaining to any particular period can be given.

Approaches to Portfolio Construction

When seeking to build an allocation to private Portfolio Funds, the Sub-Adviser allocates to multiple Portfolio Funds that have complementary
strategy types to achieve manager and strategy diversification. Investors should be mindful that strategy types have distinct risk/return profiles and may fall
in and out of favor in certain market cycles. As such, during a time when a given strategy type may be out of favor, a complementary strategy may help
augment performance. Additionally, allocating to multiple Portfolio Funds may mitigate the potential liquidity risk of a single Portfolio Fund.

The Sub-Adviser is responsible for allocating and re-allocating the Fund’s capital, thereby creating and maintaining the Fund’s portfolio. All capital
allocation decisions for the Fund, including the hiring, firing, subscriptions to and redemptions from all Portfolio Funds, are the responsibility of the Sub-
Adviser.

The Sub-Adviser selects Portfolio Fund Managers after a review of the universe of investable strategies, spanning alternative investments. The Sub-
Adviser employs a disciplined approach in selecting Portfolio Fund Managers. The criteria utilized may include but is not limited to the manager’s track
record as it relates to the various strategies in which it seeks to invest, the experience of the senior investment professionals managing the Portfolio Fund, the
robustness and repeatability of the investment process, a business and operational review, as well as the Portfolio Fund’s positioning within the Fund’s
portfolio.

Currently, the Fund’s universe of investable strategies is limited to the Portfolio Funds on the MS Platform, and under normal circumstances, the
Fund will only invest in Portfolio Funds whose Portfolio Fund Managers have agreed to use their own resources to make payments to the Distributor and/or
its affiliates in respect of the Fund’s investment in the Portfolio Fund. The Sub-Adviser may at any time determine not to allocate the Fund’s assets to
Portfolio Funds on the MS Platform and, instead, may determine to allocate its assets to funds that are not on the MS Platform.

Leverage

The Fund may borrow money in connection with its investment activities — i.e., the Fund may utilize leverage. Specifically, the Fund may borrow
money through a credit facility or other arrangements to fund investments in Portfolio Funds up to the limits of the Asset Coverage Requirement (as defined
below). The Fund may also borrow money through a credit facility or other arrangements to manage timing issues in connection with the acquisition of its
investments (e.g., to provide the Fund with temporary liquidity to acquire investments in interests in the Portfolio Funds in advance of the Fund’s receipt of
redemption proceeds from another Portfolio Fund).
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The 1940 Act’s “Asset Coverage Requirement” requires a registered investment company to satisfy an asset coverage requirement of 300% of its
indebtedness, including amounts borrowed, measured at the time the investment company incurs the indebtedness. This requirement means that the value of
the investment company’s total indebtedness at that time may not exceed one third of the value of its total assets (including the indebtedness). The 1940 Act
also requires that dividends generally may not be declared if this Asset Coverage Requirement is breached under certain circumstances.

Under the requirements of the 1940 Act, the Fund must, immediately after the issuance of any preferred shares, have an “asset coverage” of at least
200%. Asset coverage for preferred shares means the ratio by which the value of the total assets of the Fund, less all liabilities and indebtedness not
represented by senior securities (as defined in the 1940 Act), bears to the aggregate amount of senior securities representing indebtedness of the Fund, if any,
plus the aggregate liquidation preference of the preferred shares. In addition, (i) preferred shareholders must have the same voting rights as the shareholders
of common shares (one share one vote); and (ii) preferred shareholders must have the right, as a class, to appoint trustees to the Board of Trustees.

The Portfolio Funds may also utilize leverage in their investment activities. Borrowings by Portfolio Funds are not subject to the Asset Coverage
Requirement. Accordingly, the Fund’s portfolio may be exposed to the risk of highly leveraged investment programs of certain Portfolio Funds and the
volatility of the value of Shares may be great, especially during times of a “credit crunch” and/or general market turmoil. In general, the use of leverage by
the Portfolio Funds or the Fund may increase the volatility of the interests in the Portfolio Funds or the Fund. See “Types of Investments and Related Risks
— Direct Investment Related Risks — Leverage Utilized by the Fund.”

TYPES OF INVESTMENTS AND RELATED RISKS
General

The value of the Fund’s total net assets may be expected to fluctuate in response to fluctuations in the value of the Portfolio Funds in which the
Fund invests. Discussed below are the investments generally made by Portfolio Funds and the principal risks that iCapital Fund Advisors LLC, the Fund’s
investment adviser (the “Adviser”), Sub-Adviser and the Fund believe are associated with those investments. These risks will, in turn, have an effect on the
Fund. The Fund does not currently intend to make other types of direct investments, except that, in response to adverse market, economic or political
conditions, the Fund may invest temporarily in high quality fixed income securities, money market instruments and unaffiliated money market funds or may
hold cash or cash equivalents for temporary defensive purposes. In addition, the Fund may also make these types of investments pending the investment of
assets in interests in the Portfolio Funds or to maintain the liquidity necessary to effect repurchases of Shares.

Direct Investment Related Risks

General Economic and Market Conditions. The value of the Fund’s total net assets should be expected to fluctuate. To the extent that the Fund’s
portfolio is concentrated in securities of a single issuer or issuers in a single sector, the risk of any investment decision is increased. A Portfolio Fund’s use of
leverage is likely to cause the Fund’s average net assets to appreciate or depreciate at a greater rate than if leverage were not used.

An investment in the Fund involves a high degree of risk, including the risk that the Shareholder’s entire investment may be lost. The Fund’s
performance depends upon the Sub-Adviser’s selection of interests in the Portfolio Funds, the allocation of offering proceeds thereto and the performance of
the interests in the Portfolio Funds. The interests in the Portfolio Funds’ investment activities involve the risks associated with private equity, private credit
and real assets investments generally. Risks include adverse changes in national or international economic conditions, adverse local market conditions, the
financial conditions of portfolio companies, changes in the availability or terms of financing, changes in interest rates, exchange rates, corporate tax rates and
other operating expenses, epidemics, pandemics, governmental responses to epidemics and pandemics, environmental laws and regulations, and other
governmental rules and fiscal policies, energy prices, changes in the relative popularity of certain industries or the availability of purchasers to acquire
companies, and dependence on cash flow, as well as acts of God, uninsurable losses, war, terrorism, earthquakes, hurricanes or floods and other factors
including environmental negligence which are beyond the control of the Fund or the Portfolio Funds.

Unexpected volatility or lack of liquidity, such as the general market conditions that had prevailed in 2008, could impair the Fund’s profitability or
result in its suffering losses.

Limited Operating History. The Fund is a non-diversified, closed-end management investment company with limited performance history that a
Shareholder can use to evaluate the Fund’s investment performance. The initial operating expenses for a new fund, including start up costs, which may be
significant, may be higher than the expenses of an established fund. In addition, the Portfolio Funds may, in some cases, be newly organized with limited
operating histories upon which to evaluate their 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 Portfolio
Funds is difficult and involves a high degree of uncertainty. Even if an attractive investment opportunity is identified by a Portfolio Fund Manager, a
Portfolio 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, the Sub-Adviser and their affiliates may seek investment opportunities similar to those the Fund may be seeking. The Adviser and the
Sub-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. Currently, the Fund’s universe of investable strategies is limited to those Portfolio Funds on the MS Platform, and under
normal circumstances, the Fund will only invest in Portfolio Funds whose Portfolio Fund Managers have agreed to use their own resources to make payments
to the Distributor and/or its affiliates in respect of the Fund’s investment in the Portfolio Fund. This limits the availability of the investable strategies of the
Fund, which could cause the Fund to have lower returns than if it had a larger universe of investable strategies.

Leverage Utilized by the Fund. The Fund may borrow money in connection with its investment activities — i.e., the Fund may utilize leverage.
Specifically, the Fund may borrow money through a credit facility or other arrangements to fund investments in interests in the Portfolio Funds up to the
limits of the Asset Coverage Requirement. The Fund may also borrow money through a credit facility or other arrangements to manage timing issues in
connection with the acquisition of its investments (e.g., to provide the Fund with temporary liquidity to acquire investments in interests in the Portfolio Funds
in advance of the Fund’s receipt of redemption proceeds from another Portfolio Fund). See “Investment Program—Leverage.”

The use of leverage is speculative and involves certain risks. Although leverage will increase the Fund’s investment return if the Fund’s interest in a
Portfolio Fund purchased with borrowed funds earns a greater return than the interest expense the Fund pays for the use of those funds, the use of leverage
will decrease the return on the Fund if the Fund fails to earn as much on its investment purchased with borrowed funds as it pays for the use of those funds.
The use of leverage will in this way magnify the volatility of changes in the value of an investment in the Fund, especially in times of a “credit crunch” or
during general market turmoil. The Fund may be required to maintain minimum average balances in connection with its borrowings or to pay a commitment
or other fee to maintain a line of credit; either of these requirements would increase the cost of borrowing over the stated interest rate. In addition, a lender to
the Fund may terminate or refuse to renew any credit facility into which the Fund has entered. If the Fund is unable to access additional credit, it may be
forced to sell its interests in Portfolio Funds at inopportune times, which may further depress the returns of the Fund.

The 1940 Act’s Asset Coverage Requirement requires a registered investment company to satisfy an asset coverage requirement of 300% of its
indebtedness, including amounts borrowed, measured at the time the investment company incurs the indebtedness. This requirement means that the value of
the investment company’s total indebtedness at that time may not exceed one third of the value of its total assets (including the indebtedness). The 1940 Act
also requires that dividends generally may not be declared if this Asset Coverage Requirement is breached under certain circumstances.

Sector Concentration. A Portfolio 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 a Portfolio Fund. In addition, the investments of such Portfolio Fund will be disproportionately
exposed to the risks associated with the industry sectors of concentration.

Risks Related to Interests in the Portfolio Funds

Valuation of the Fund s Interests in the Portfolio Funds. The valuation of the Fund’s Investments in Non-Traded Portfolio Funds is ordinarily
determined based upon valuations provided by the Non-Traded Portfolio Funds on a quarterly basis. Although such valuations are provided on a quarterly
basis, the Fund will provide valuations, and will issue Shares, on a daily basis. A large percentage of the securities in which the Non-Traded Portfolio Funds
invest will not have a readily ascertainable market price and will be fair valued by the Non-Traded Portfolio Fund. In this regard, a Portfolio Fund may face a
conflict of interest in valuing the securities, as their value may affect the Non-Traded Portfolio Fund’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 Non-Traded Portfolio Fund, the accuracy of
the valuations provided by the Non-Traded Portfolio Funds, that the Non-Traded Portfolio Funds will comply with their own internal policies or procedures
for keeping records or making valuations, or that the Non-Traded Portfolio Funds’ policies and procedures and systems will not change without notice to the
Fund. To the extent that the Fund does not receive timely information from the Non-Traded Portfolio Funds regarding their valuations, the Fund’s ability to
accurately calculate its net asset value will likely be impaired. As a result, a Non-Traded Portfolio Fund’s valuation of the securities may fail to match the
amount ultimately realized with respect to the disposition of such securities.

The Fund and the Adviser generally use independent pricing services to assist in calculating the value of the Fund’s securities, including illiquid
investments. The factors and methodologies used for the valuation of such securities are not necessarily an indication of the risks associated with investing in
those securities nor can it be assured that the Fund can realize the fair value assigned to a security if it were to sell the security. A Portfolio Fund’s
information could also be inaccurate due to fraudulent activity, misvaluation or inadvertent error. The Fund may not uncover errors in valuation for a
significant period of time, if ever.




The Fund relies primarily on information provided by Portfolio Fund Managers of Private Funds in valuing the Fund’s investments in such funds.
There is a risk that inaccurate valuations provided by Portfolio Fund Managers of Private Funds could adversely affect the value of the Fund’s Shares. In
addition, there can be no assurance that a Portfolio Fund Manager of a Private Fund will provide advance notice of any material change in such Private
Fund’s investment program or policies, therefore the Fund may be subject to additional risks, which may not be promptly identified by the Adviser or Sub-
Adviser.

Valuations Subject to Adjustment. The Fund typically invests in illiquid, hard-to-value, and/or private assets, and even with the benefits of
independent oversight: (i) valuations are often made without any observable market pricing or direct valuation inputs, (ii) price corrections often lag when
compared to more liquid investments as price discovery may require a transaction or realization event, and (iii) the illiquid nature of these assets often only
allows for estimated fair valuations with the potential for error. As a result, the net asset value of the Fund could be subject to substantial revision from day to
day and after valuations are reported by the Non-Traded Portfolio Funds and, thus, may not accurately reflect the true fair value, but instead the fair value
based on the inputs and data available at the time of purchase or sale of Shares. If a valuation error occurs, Shareholders engaging in Share purchase or
repurchase transactions may be harmed depending on the nature and direction of the error. The Adviser determines the daily net asset values of the Fund’s
investments by making adjustments to the most recent quarterly valuations reported by the Non-Traded Portfolio Funds. These adjustments may not
accurately reflect market events or other events occurring subsequent to quarter-end. These events could potentially cause illiquidity and volatility in global
financial markets that disrupt business operations of underlying portfolio companies as well as market expectations, the impact of which may not be
accurately reflected in the daily valuations of the Non-Traded Portfolio Funds and/or their underlying holdings. The Adviser will use commercially
reasonable efforts to fair value the holdings in the Non-Traded Portfolio Funds to reflect such events, consistent with its valuation policies; however, there is
no guarantee the Adviser will correctly fair value such investments. Additionally, the valuations reported by the Non-Traded Portfolio Funds may be subject
to later adjustment or revision by the Non-Traded Portfolio Funds. For example, fiscal year-end net asset value calculations of the Non-Traded Portfolio
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, 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 Non-Traded Portfolio Funds or revisions to the net asset value of a Non-Traded Portfolio Fund 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.

Additionally, Shareholders should be cognizant that since the Fund and the Non-Traded Portfolio Funds largely hold illiquid private investments, the
valuations of these assets typically lag compared to investments in the public markets in both rising and falling markets. The lag that private investments
exhibit could be exacerbated for the Fund since the Non-Traded Portfolio Funds may not adjust capital statements for market movements during intra-quarter
periods. Shareholders should consider the lag effect that comes with valuing private investments, particularly during times of heightened volatility. The lag to
the public markets may impact valuation and pricing of the Shares and could result in a positive or negative effect on Shareholders depending on the
direction of the market movements and the nature of Shareholder transactions.

Revenue Sharing Payments. Under normal circumstances, the Sub-Adviser intends to limit the universe of investable strategies to only those
Portfolio Funds whose Portfolio Fund Managers agree to provide Revenue Sharing Payments (as defined below) to the Distributor and/or its affiliates.
Notwithstanding the revenue sharing arrangements, the Adviser and Sub-Adviser act as fiduciaries of the Fund when selecting investments for the Fund. It is
expected that Portfolio Fund Managers will use their own resources to compensate the Distributor and/or its affiliates (“Revenue Sharing Payments”) in
respect of the Fund’s investment in the Portfolio Funds. Under normal circumstances, the Sub-Adviser intends to select only Portfolio Funds whose Portfolio
Fund Managers agree to pay such compensation. This limits the availability of investable strategies for the Fund and could result in the Fund not participating
in investment opportunities that could benefit the Fund.

Indemnification of Portfolio Funds, Portfolio Fund Managers and Others. The Fund may agree to indemnify certain of the Portfolio 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 Portfolio 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 a Portfolio Fund. A Portfolio Fund may, among other things, terminate the Fund’s interest in that Portfolio

Fund (causing a forfeiture of all or a portion of such interest) if the Fund fails to satisfy any capital call by that Portfolio Fund or if the continued
participation of the Fund in the Portfolio Fund would have a material adverse effect on the Portfolio Fund or its assets.
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Investments in Non-Voting Stock; Inability to Vote. The Fund intends to hold its interests in private Portfolio Funds in nonvoting form or limit its
voting rights to a certain percentage. Where only voting securities are available for purchase, the Fund will generally seek to create by contract the same
result as owning a non-voting security by agreeing to relinquish or limit the right to vote in respect of its investment. The Fund will not receive any
consideration in return for entering into a voting waiver arrangement. To the extent that the Fund contractually foregoes the right to vote private Portfolio
Fund securities, the Fund will not be able to vote or may be able to vote only to a limited extent on matters that may be adverse to the Fund’s interests. As a
result, the Fund’s influence on a private Portfolio Fund could be diminished, which may consequently adversely affect the Fund and its Shareholders.

Independence of Portfolio Funds. The Sub-Adviser and its affiliates do not currently, and do not expect to, exercise control over any of the Portfolio
Funds, their choice of investments and other investment decisions. The Sub-Adviser invests the assets of the Fund in part based on written descriptions of the
Portfolio Fund’s strategy and written disclosures from the Portfolio Fund which may provide, among other things, investment guidelines and parameters by
which the Portfolio Fund is invested.

Limited Operating History of Fund Investments. Many of the Portfolio Funds may have limited operating histories and the information the Fund will
obtain about such investments may be limited. As such, the ability of the Sub-Adviser to evaluate past performance or to validate the investment mandates of
such Portfolio Funds will be limited.

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. The investments held by private equity funds 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. In certain instances, a private company or other issuer may, among other
things, terminate a Portfolio Fund’s interest in that company or issuer (causing a forfeiture of all or a portion of such interest) if the Portfolio Fund fails to
satisfy any capital call by that company or issuer.

Secondary investments may be acquired at a discount to a Private Fund’s net asset value. As a result, secondary investments acquired at a discount
may result in unrealized gains at the time the Fund next calculates its daily net asset value, since any such discounted secondary investment will be marked to
its net asset value, which may be a price that is higher than its acquisition cost. If such unrealized gains are realized upon the Fund’s disposition of secondary
investments, the Fund may generate distributable gains that are taxable to shareholders. Accordingly, the overall performance and net asset value of the Fund
may be significantly impacted by the acquisition price paid by the Fund for its investments in secondaries. Because secondary investments are generally
made when a Private Fund has exited its initial investment period (typically three to seven years after the fund commences operations) and has deployed a
significant portion of its capital into portfolio companies, secondary investments are viewed as more mature investments with greater certainty of portfolio
construction and better visibility to the timing of future expected cash flows.

The regulatory environment for private Portfolio Funds continues to evolve, and changes in the regulation of private Portfolio 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 Portfolio Funds and their investment advisers, in particular, have been, at times, the subject of
increasing legislative and regulatory scrutiny. Such scrutiny may increase the Fund’s and/or the Adviser’s and Sub-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 and Sub-Adviser’s
business. There can be no assurances that the Fund, the Adviser or the Sub-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.

Lack of Liquidity for Private Funds. The Private Funds may invest in securities and derivatives that often do not have a liquid market. For instance,
the Private Funds may implement credit, relative value, and event-driven strategies, each of which typically relies on investments in debt instruments, credit
default swaps, large blocks of public or private equities, convertible bonds, or other illiquid debt, equity, or derivative instruments. In addition, Private Funds
may impose lock-up periods, withdrawal fees, redemption gates or other measures that impact liquidity.

This lack of liquidity of Private Funds creates several risks. First, it makes it difficult for the Adviser to determine if the Private Fund is accurately
valuing its positions because of the uncertainty regarding the realization of the prices that are quoted if the Private Fund were to attempt to liquidate its
portfolio at those prices. Second, it increases the risk that withdrawals from such Private Funds by other investors will cause reductions in the net asset value
of those Private Funds merely due to selling pressure, rather than a fundamental change in the investments themselves. Third, it increases the risk that a
Private Fund will not honor the Fund’s liquidity expectations. Private Funds have restrictions in their governing documents that limit the Fund’s ability to
withdraw funds typically to calendar month or quarter ends (or less frequently) on significant prior notice, Private Funds may nevertheless be unable to abide
by these somewhat onerous liquidity provisions.
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A side effect of this inability to withdraw from a Private Fund is the Adviser or Sub-Adviser’s inability to re-allocate the Fund’s assets as
dynamically as the Adviser or Sub-Adviser may otherwise desire. This limitation exists even when a Private Fund has not implemented a constraint on its
expected liquidity. Given that, even in the best of times, these Private Funds permit withdrawals only infrequently and on significant advance notice, the
Fund’s flexibility to reallocate assets among Private Funds is limited.

The Adviser and Sub-Adviser have no control over the liquidity of Private Funds and depend on the Private Funds to provide appropriate valuations
as well as liquidity. In some cases, the Adviser will allocate Fund assets to Private Funds that later impose liquidity constraints making it impossible to
terminate them as desired by the Adviser or Sub-Adviser. Restrictions on liquidity imposed by the Private Funds may materially impact the Fund’s ability to
repurchase Shares. An inability to withdraw from a Private Fund may expose the Fund to losses it could have otherwise avoided if the Fund had been able to
withdraw from such Private Fund. It may also cause the Fund to become unbalanced as it is forced to obtain liquidity from those Private Funds which
provide such liquidity. In certain cases, other investors in a Portfolio Fund may have preferential withdrawal rights as compared to the Fund, the exercise of
which could materially adversely affect the Fund’s investment in such Private Fund.

Private Funds Generally. The Private Funds in which the Fund invests are not registered under the 1940 Act and are subject to fewer regulatory
constraints with respect to the types of securities that may be owned, the types of trading strategies employed, including with respect to transactions with
affiliates, and, in some cases, the amount of leverage that can be used. As a result, securities of the Private Funds tend to be more illiquid and highly
speculative. Private Funds have complex fee structures, including performance fees, that are broader than what is permitted for registered funds, and
Shareholders may pay these fees indirectly by investing in the Fund. Underlying Private Funds may receive performance fees even if other of the Private
Funds that the Fund invests in or overall performance of the Fund is negative. Furthermore, the Fund may have challenges in monitoring operations and
performance of Private Funds due to the inability to access information about Private Fund investments and valuations. The Fund can only value Private
Funds at net asset value if permitted by applicable accounting standards.

Private Funds Not Subject to 1940 Act. The Private Funds in which the Fund invests are not registered as investment companies under the 1940 Act.
Accordingly, the provisions of the 1940 Act, which, among other things, require investment companies to have securities held in custody at all times in
segregated accounts, impose leverage restrictions and regulate the relationship between the investment company and its asset management, are not applicable
to an investment in the Private Fund. The Private Funds’ investments may therefore impact the strategies, risks and costs of and for the Fund itself.
Shareholders will have limited information about the Private Funds in which the Fund is investing, including with respect to the Private Funds’ holdings,
liquidity and valuation.

First Lien Senior Secured Loans, Second Lien Senior Secured Loans, Third Lien Senior Secured Loans and Unitranche Debt. 1t is expected that
when a Portfolio Fund makes a senior secured term loan investment in an issuer, it will generally take a security interest in substantially all of the available
assets of the issuer, including the equity interests of its domestic subsidiaries. However, there is a risk that the collateral securing the loans may decrease in
value over time, 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 issuer to raise additional capital, and, in some circumstances, the Portfolio Fund’s lien
could be subordinated to claims of other creditors. In addition, deterioration in an issuer’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. Consequently, the fact that a loan is secured does not
guarantee that the Portfolio Fund will receive principal and interest payments according to the loan’s terms, or at all, or that it will be able to collect on the
loan should it be forced to enforce its remedies. Portfolio Funds may invest in second and third lien loans, which are subject to the same investment risks
generally applicable to senior loans described above. A Portfolio Fund’s second lien senior secured loans will be subordinated to first lien loans. As such, to
the extent a Portfolio Fund holds second lien senior secured loans and junior debt investments, holders of first lien loans may be repaid before the Portfolio
Fund in the event of a bankruptcy or other insolvency proceeding. Therefore, second and third lien loans are subject to additional risk that the cash flow of
the related obligor and the property securing the second or third lien loan may be insufficient to repay the scheduled payments to the lender after giving effect
to any senior secured obligations of the related obligor. This may result in an above average amount of risk and loss of principal. Finally, particularly with
respect to a unitranche debt structure, unitranche debt will generally have higher leverage levels than a standard first lien term loan. Unitranche loans provide
leverage levels comparable to a combination of first lien and second lien or subordinated loans. From the perspective of a lender, in addition to making a
single loan, a unitranche loan may allow the lender to choose to participate in the “first out” tranche, which will generally receive priority with respect to
payments of principal, interest and any other amounts due, or to choose to participate only in the “last out” tranche, which is generally paid after the “first
out” tranche is paid. A Portfolio Fund may participate in “first out” and “last out” tranches of unitranche loans and make single unitranche loans.

Covenant-Lite Loans. A significant number of leveraged loans in the market may consist of loans that do not contain financial maintenance
covenants (“Covenant-Lite Loans”). Such loans do not require the borrower to maintain debt service or other financial ratios. Ownership of Covenant-Lite
Loans may expose a Portfolio Fund to different risks, including with respect to liquidity, price volatility, ability to restructure loans, credit risks and less
protective loan documentation than is the case with loans that also contain financial maintenance covenants.
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Unsecured Loans. Unsecured loans are subject to the same investment risks generally applicable to loans described above but are subject to
additional risk that the assets and cash flow of the related obligor may be insufficient to repay the scheduled payments to the lender after giving effect to any
secured obligations of the obligor. Unsecured loans will be subject to certain additional risks to the extent that such loans may not be protected and such
loans are not secured by collateral, financial covenants or limitations upon additional indebtedness. Unsecured loans are also expected to be a more illiquid
investment than senior loans for this reason.

Real Estate Investments. The Fund may be exposed to real estate risk through its allocation to real estate Portfolio Funds. Real estate Portfolio Funds
are subject to risks associated with the ownership of real estate, including (i) changes in the general economic climate (such as changes in interest rates), (ii)
local real estate conditions (such as an oversupply of space or a reduction in demand for space), (iii) the quality and philosophy of management, (iv)
competition (such as competition based on rental rates), (v) specific features of properties (such as location), (vi) financial condition of tenants, buyers and
sellers of properties, (vii) quality of maintenance, insurance and management services, (viii) changes in operating costs, (ix) government regulations
(including those governing usage, improvements, zoning and taxes), (x) the availability of financing and (xi) potential liability under environmental and other
laws (such as successor liability if investing in existing entities). Certain of these developments could result from, among other things, changing tastes and
preferences (such as for remote work arrangements) as well as cultural, technological, global or local economic and market developments. In addition,
changing interest rate environments and associated changes in lending standards and higher refinancing rates may adversely affect real estate markets. The
occurrence of any of the foregoing developments would likely increase default risk for the properties and loans underlying these investments as well as
impact the value of, and income generated by, these investments. These developments could also result in reduced liquidity for real estate Portfolio Funds
and other real estate-related investments. Some real estate Portfolio Funds may invest in a limited number of properties, in a narrow geographic area, or in a
single property type, which increases the risk that such real estate fund could be unfavorably affected by the poor performance of a single investment or
investment type. These companies are also sensitive to factors such as changes in real estate values and property taxes, interest rates, cash flow of underlying
real estate assets, supply and demand, and the management skill and creditworthiness of the issuer. Borrowers could default on or sell investments that a real
estate fund holds, which could reduce the cash flow needed to make distributions to investors. In addition, real estate Portfolio Funds may also be affected by
tax and regulatory requirements impacting the real estate fund’s ability to qualify for preferential tax treatments or exemptions.

Other Investment Companies. The Fund may invest in the securities of other registered investment companies and BDCs to the extent that such
investments are consistent with the Fund’s investment objective and permissible under the 1940 Act. Under one provision of the 1940 Act, the Fund may not
acquire the securities of other registered investment companies and BDCs if, as a result, (i) more than 10% of the Fund’s total assets would be invested in
securities of other registered investment companies and BDCs, (ii) such purchase would result in more than 3% of the total outstanding voting securities of
any one registered investment company or BDC being held by the Fund or (iii) more than 5% of the Fund’s total assets would be invested in any one
registered investment company or BDC, except as otherwise permitted by applicable regulations. The Fund may seek to rely on a rule under the 1940 Act that
allows the Fund’s investments in other registered investment companies or BDCs to exceed these limits; though, the Fund’s reliance on this rule is dependent
on the Fund’s satisfaction of certain conditions under the rule. The Fund, as a holder of the securities of other investment companies, will bear its pro rata
portion of the other investment companies’ expenses, including advisory fees. These expenses will be in addition to the direct expenses incurred by the Fund.

Exchange-Traded Funds. ETFs do not sell individual shares directly to investors and only issue their shares in large blocks known as “creation
units.” The investor purchasing a creation unit may sell the individual shares on a secondary market. Therefore, the liquidity of ETFs depends on the
adequacy of the secondary market. ETF shares can trade at either a discount or premium to the ETF’s net asset value per share. If an ETF held by the Fund or
a Portfolio Fund trades at a discount to net asset value, the Fund or Underlying Fund could lose money even if the securities in which the ETF invests go up
in value. There can be no assurances that an ETF’s investment objectives will be achieved, and ETFs based on an index may not replicate and maintain
exactly the composition and relative weightings of securities in the index. ETF's are subject to the risks of investing in the underlying securities. The Fund, as
a holder of the securities of the ETF, will bear its pro rata portion of the ETF’s expenses, including management or other fees. These expenses are in addition
to the direct expenses of the Fund’s own operations.

Business Development Companies. The Fund may invest in private BDCs and public BDCs. A BDC is a type of closed-end investment company
regulated under the 1940 Act. BDCs typically invest in and lend to small and medium-sized private and certain public companies that may not have access to
public equity or debt markets for capital raising. BDCs invest in such diverse industries as healthcare, chemical and manufacturing, technology and service
companies. At least 70% of a BDC’s investments must be made in private and certain public U.S. businesses, and BDCs are required to make available
significant managerial assistance to their portfolio companies. Unlike corporations, BDCs are not taxed on income at the corporate level, provided the
income is distributed to their shareholders and that the BDC complies with the applicable requirements of Subchapter M of Subtitle A, Chapter 1 of the Code.
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Investments in BDCs may be subject to a high degree of risk. BDCs typically invest in small and medium-sized private and certain public
companies that may not have access to public equity or debt markets for capital raising. As a result, a BDC’s portfolio typically will include a substantial
amount of securities purchased in private placements, and its portfolio may carry risks similar to those of a private equity or venture capital fund. Securities
that are not publicly registered may be difficult to value and may be difficult to sell at a price representative of their intrinsic value. Small and medium-sized
companies also may have fewer lines of business so that changes in any one line of business may have a greater impact on the value of their stock than is the
case with a larger company. To the extent a BDC focuses its investments in a specific sector, the BDC will be susceptible to adverse conditions and economic
or regulatory occurrences affecting the specific sector or industry group, which tends to increase volatility and result in higher risk. Investments in BDCs are
subject to various risks, including management’s ability to meet the BDC’s investment objective and to manage the BDC’s portfolio when the underlying
securities are redeemed or sold, during periods of market turmoil and as investors’ perceptions regarding a BDC or its underlying investments change. Private
BDCs and public, non-traded BDCs are illiquid investments, and there is no guarantee the Fund will be able to liquidate or sell its private BDC investments.

Certain BDCs may use leverage in their portfolios through borrowings or the issuance of preferred stock. While leverage may increase the yield and
total return of a BDC, it also subjects the BDC to increased risks, including magnification of any investment losses and increased volatility. In addition, a
BDC’s income may fall if the interest rate on any borrowings of the BDC rises.

REIT Risk. The Fund may invest in private REITs and public non-traded REITs. REITs may be affected by changes in the real estate markets
generally as well as changes in the values of the properties owned by the REIT or securing the mortgages owned by the REIT. REITs are dependent upon
management skill and are not diversified. REITs are also subject to heavy cash flow dependency, defaults by borrowers, self-liquidation, and the possibility
of failing to qualify for favorable tax treatment under the Code and to maintain an exemption under the 1940 Act. For example, because a REIT may acquire
debt securities of issuers primarily engaged in or related to the real estate industry, it also could conceivably own real estate directly as a result of a default on
such securities. Any rental income or income from the disposition of such real estate could adversely affect its ability to retain its tax status, which would
have adverse tax consequences on its shareholders. Finally, certain REITs may be self-liquidating at the end of a specified term, and run the risk of
liquidating at an economically inopportune time.

REITs are subject to significant commissions, expenses, and organizational and offering costs that reduce the value of an investor’s (including the
Fund’s) investment. REITs are not liquid, and investments in REITs may not be accessible for an extended period of time.

Redemption programs offered by REITs may have significant restrictions, such as caps on the amount of shares that can be redeemed annually,
limits on the amounts and sources of funds that may be used to fund redemptions and the ability of the REIT to suspend or terminate the program at its
discretion. There is no guarantee of any specific return on the principal amount or the repayment of all or a portion of the principal amount invested in REITs.
In addition, there is no guarantee that investors (including the Fund) will receive distributions. Distributions from REITs may be derived from sources other
than cash flow from operations, including proceeds of the offering, from borrowings, or from the sale of assets. Payments of distributions from sources other
than cash flow from operations will decrease or diminish an investor’s interest. Dividends paid by REITs may vary based on economic risks, geopolitical
risks, changes in the real estate market, performance of the REIT, regulatory changes, and key personnel changes. Distributions from REITs can be
suspended for a period of time or halted altogether.

Non-U.S. Risk. Certain of the Portfolio Funds may invest, and the Fund may co-invest, in foreign portfolio companies that do not maintain internal
management accounts or adopt financial budgeting, internal audit or internal control procedures to standards normally expected of companies in the United
States. Accordingly, information supplied to the Fund and the Portfolio Funds may be incomplete, inaccurate and/or significantly delayed. The Fund and the
Portfolio Funds may therefore be unable to take or influence timely actions necessary to rectify management deficiencies in such portfolio companies, which
may ultimately have an adverse impact on the net asset value of the Fund.

Sanctions. Economic sanctions may be, and have been, imposed against certain countries, organizations, companies, entities and/or individuals.
Economic sanctions and other similar governmental actions or developments could, among other things, effectively restrict or eliminate the Fund’s or a
Portfolio Fund’s ability to purchase or sell certain foreign securities or groups of foreign securities, and thus may make the Fund’s or a Portfolio Fund’s
investments in such securities less liquid or more difficult to value. Such sanctions may also cause a decline in the value of securities issued by the sanctioned
country or companies located in or economically tied to the sanctioned country and may result in economic disruptions in the sanctioned country and in
countries with economic ties to the sanctioned country. When the United States is a significant trading partner of a foreign country in which the Fund or
Portfolio may invest or to which the Fund or a Portfolio Fund may be exposed, such foreign country may be particularly sensitive to changes in U.S. foreign
trading policies, including the threat or actual imposition of tariffs, sanctions or other similar measures. The imposition of tariffs (or threats thereof), trade
restrictions, currency restrictions, deficit levels and any reduction plans and other federal government initiatives as well as foreign policy tensions with
foreign nations, including embargoes, sanctions and trade wars, or similar actions (or retaliatory measures taken in response to such actions) could lead to
price volatility and overall declines in the U.S. and global investment markets. In addition, as a result of economic sanctions and other similar governmental
actions or developments, the Fund or a Portfolio Fund may be forced to sell or otherwise dispose of foreign investments at inopportune times or prices.
Sanctions and other similar measures could significantly delay or prevent the settlement of securities transactions or their valuation, and significantly impact
the Fund’s performance. Sanctions and other similar measures also may be in place for substantial periods of time and enacted with limited advance notice.
The type and severity of sanctions and other measures, including counter sanctions and other retaliatory actions, that may be imposed could vary broadly in
scope, and their impact is impossible to predict.
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Emerging Markets Risk. Some Portfolio Funds may invest in portfolio companies located in emerging industrialized or less developed countries.
Risks particularly relevant to such emerging markets may include greater dependence on exports and the corresponding importance of international trade,
higher risk of inflation, more extensive controls on foreign investment and limitations on repatriation of invested capital, increased likelihood of
governmental involvement in, and control over, the economies, decisions by the relevant government to cease its support of economic reform programs or to
impose restrictions, and less established laws and regulations regarding fiduciary duties of officers and directors/trustees and protection of investors.

Co-Investments. The Fund makes direct investments in the equity and/or debt securities of private companies, including through or alongside private
equity funds and other private equity firms. The Fund’s ability to realize a profit on such investments will be particularly reliant on the expertise of the
Portfolio Fund Managers, including to the extent they serve as the lead investor in the transaction. There can be no assurance that any specific co-investment
offered to the Fund would be appropriate or attractive to the Fund in the Sub-Adviser’s judgment. The market for co-investment opportunities is competitive
and may be limited, and the co-investment opportunities to which the Fund wishes to allocate assets may not be available at any given time. Due diligence is
conducted on co-investment opportunities; however, the Sub-Adviser may not have the ability to conduct the same level of due diligence applied to other
investments. In addition, the Sub-Adviser may have little to no opportunities to negotiate the terms of such co-investments.

Non-Diversified Status. The Fund is a “non-diversified” investment company for purposes of the 1940 Act, which means that it is not subject to
percentage limitations under the 1940 Act on the percentage of its assets that may be invested in the securities of any one issuer. The Fund’s net asset value
may therefore be subject to greater volatility than that of an investment company that is subject to such a limitation on diversification. In addition, while the
Fund is a “non-diversified” fund for purposes of the 1940 Act, the Fund has qualified and elected, and intends to qualify in the future, to be treated as a RIC
under the Code. To qualify as a RIC under the Code, the Fund must, among other things, (i) derive in each taxable year at least 90% of its gross income from
dividends, interest, payments with respect to certain securities loans, and gains from the sale or other disposition of stock, securities or foreign currencies, or
other income derived with respect to its business of investing in such stock, securities or currencies, and net income from interests in “qualified publicly
traded partnerships” (as defined in the Code); and (ii) diversify its holdings so that, at the end of each quarter of each taxable year, (A) at least 50% of the
market value of the Fund’s assets is represented by cash, cash items, U.S. government securities, securities of other regulated investment companies and
other securities, with such other securities of any one issuer limited for the purposes of this calculation to an amount not greater than 5% of the value of the
Fund’s total assets and 10% of the outstanding voting securities of such issuer and (B) not more than 25% of the market value of the Fund’s total assets is
invested in the securities (other than U.S. government securities and the securities of other regulated investment companies) of (1) any one issuer, (2) any two
or more issuers that the Fund controls and that are determined to be engaged in the same business or similar or related trades or businesses, or (3) any one or
more “qualified publicly traded partnerships.”

OTHER RISKS
Investing in the Fund involves risks other than those associated with investments made by Portfolio Funds, including those described below:

Substantial Fees and Expenses. A Shareholder in the Fund that meets the eligibility conditions imposed by one or more Portfolio Funds, including
minimum initial investment requirements that may be substantially higher than those imposed by the Fund, could potentially invest directly in Portfolio
Funds. By investing in the Portfolio Funds through the Fund, a Shareholder in the Fund will bear a portion of the Management Fee and other expenses of the
Fund.

Control Positions. Portfolio 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 a Portfolio 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 Portfolio Funds, the investing Portfolio Funds likely
would suffer losses on their investments.

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 Portfolio 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.
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Possible Exclusion of a Shareholder Based on Certain Detrimental Effects. The Fund may repurchase and/or redeem Shares held by a Shareholder
or other person acquiring Shares from or through a Shareholder in accordance with the terms of its Declaration of Trust and the 1940 Act, including Rule
23¢-2, if:

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

e ownership of the Shares by the Shareholder or other person likely will 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;

e continued ownership of the Shares by the Shareholder or other person may be harmful or injurious to the business or reputation of the Fund, the
Board of Trustees, the Adviser, the Sub-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;

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

e the Shareholder is subject to special regulatory or compliance requirements, such as those imposed by the U.S. Bank Holding Company Act of
1956, as amended, certain Federal Communications Commission regulations, or ERISA (collectively, “Special Laws or Regulations”), and the
Fund determines that 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 the Shares.

The effect of these provisions may be to deprive an investor in the Fund of an opportunity for a return even though other investors in the Fund might
enjoy such a return.

Limitations on Transfer; Shares Not Listed; No Market for Class A Shares or Class I Shares. The transferability of Shares is subject to certain
restrictions contained in the Fund’s Declaration of Trust and is affected by restrictions imposed under applicable securities laws. Shares are not traded on any
national securities exchange or other market. No market currently exists for Class A Shares or Class I Shares, and the Fund contemplates that one will not
develop. Therefore, the Shares are not, and are not expected to be, 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. Consequently, Class A Shares and Class I
Shares should only be acquired by investors able to commit their funds for an indefinite period of time.

Closed-end Fund; Liquidity Risks. The Fund is a non-diversified closed-end management investment company designed primarily for long-term
investors and is not intended to be a trading vehicle. An investor should not invest in the Fund if the investor needs a liquid investment. 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 at a price based on net asset value.

Repurchase 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”). Tenders will
be revocable upon written notice to the Fund until the date specified in the terms of the repurchase offer (the “Expiration Date”). Shareholders that elect to
tender any Shares for repurchase will not know the price at which such Shares will be repurchased when such Shareholders tender their Shares. It is possible
that general economic and market conditions, or specific events affecting one or more underlying Portfolio Funds, could cause a decline in the value of
Shares in the Fund prior to the Fund repurchasing such Shares. Shareholders who require minimum annual distributions from a retirement account
through which they hold Shares should consider each repurchase offer conducted by the Fund and submit repurchase requests accordingly. In
addition, the Fund’s investments in Portfolio Funds may be subject to lengthy lock up periods where the Fund will not be able to dispose of such investments
except through secondary transactions with third parties, which may occur at a significant discount to net asset value 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 Portfolio
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 Portfolio
Funds in a timely manner. See “Repurchases and Transfer of Shares.”

Distributions In-Kind. The Fund generally expects to distribute to the holder of Shares that are repurchased cash in satisfaction of such repurchase.
However, 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 its
interests in Portfolio Funds at favorable prices to pay for repurchased Shares. 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 a Portfolio Fund that are illiquid or difficult to value. In such circumstances, the Sub-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.
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Substantial Repurchases. Substantial requests for the Fund to repurchase Shares could require the Fund to liquidate certain of its investments more
rapidly than otherwise desirable in order to raise cash to fund the repurchases, leading to a market position more appropriately reflecting a smaller asset base.
This could have a material adverse effect on the value of the Shares.

To the extent the Fund obtains repurchase proceeds by disposing of its interest in certain Portfolio Funds, the Fund will thereafter hold a larger
proportion of its assets in the remaining Portfolio 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 Portfolio Funds may not reflect the Sub-Adviser’s ideal judgments as to the desired portfolio composition of the Fund’s Portfolio
Funds, in that the Fund’s performance may be tied to the performance of fewer Portfolio Funds and/or may not reflect the Sub-Adviser’s judgment as to the
Fund’s optimal exposure to particular asset classes or investment mandates. These consequences may be particularly pronounced 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 on
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 Portfolio Funds in which the Fund is
invested. There is no assurance that the Fund will be able to obtain necessary information from the Portfolio Funds or to independently verify information
received from the Portfolio Funds for purposes of satisfying the applicable requirements under Subchapter M of the Code.

Some of the income that the Fund may earn directly or through a Portfolio 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’s subsidiaries include entities that engage in investment activities
in securities or other assets that are primarily controlled by the Fund.

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 a Portfolio Fund only at certain times
specified by the governing documents of each respective Portfolio 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 a Portfolio 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 rate without any deduction for distributions to Shareholders, and the
Fund generally would not be required to make any distributions unless certain other restrictions were to apply to require distributions. 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 “U.S. Federal Income Tax Aspects” 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 Portfolio Funds located outside of the U.S. or other non-U.S. portfolio companies 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 Portfolio 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 Portfolio Funds or such other entities and thus on the
Shareholders’ investment in the Fund. See “U.S. Federal Income Tax Aspects.”
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Change in Tax Laws. Each prospective investor should be aware that tax laws and regulations are changing on an ongoing basis, and such laws
and/or regulations may be changed with retroactive effect. Moreover, the interpretation and/or application of tax laws and regulations by certain tax
authorities may not be clear, consistent or transparent. Uncertainty in the tax law may require the Fund and/or a Portfolio Fund to accrue potential tax
liabilities even in situations in which the Fund does not expect to be ultimately subject to such tax liabilities.

The impact of new legislation on Shareholders, the Fund, the Portfolio Funds and the entities through which the Portfolio Funds invest is uncertain.
Prospective investors are urged to consult their tax advisors regarding the effects of new legislation on an investment in the Fund.

Regulatory Change. Legal and regulatory changes could occur during the term of the Fund, which may materially adversely affect the Fund. In
addition, legislation or regulation may change the way in which the Fund is regulated. There can be no assurance that future legislation, regulation or
deregulation will not have a material adverse effect on the Fund or will not impair the ability of the Fund to achieve its investment objective.

Cybersecurity Risk. As the use of technology has become more prevalent in the course of business, the Fund, like all companies, has become more
susceptible to operational, information security and related risks through breaches in cybersecurity. In general, cybersecurity failures or breaches of the Fund
or the Portfolio Funds or their respective service providers or the issuers of securities in which the Portfolio Funds invest may result from deliberate attacks
or unintentional events and may arise from external or internal sources. Cybersecurity breaches may involve unauthorized access to the Fund’s digital
information systems (e.g., through “hacking” or malicious software coding), but may also result from outside attacks such as denial-of-service attacks (i.e.,
efforts to make network services unavailable to intended users). Cybersecurity failures or breaches affecting the Adviser, the Sub-Adviser the Portfolio Fund
Managers and other service providers (including, but not limited to, Fund accountants, custodians, transfer agents and financial intermediaries) have the
ability to cause disruptions and impact business operations, potentially resulting in financial losses, interference with the Fund’s ability to calculate its net
asset value, impediments to trading, the inability of Shareholders to transact business, destruction to equipment and systems, violations of applicable privacy
and other laws, regulatory fines, penalties, reputational damage, reimbursement or other compensation costs, and/or additional compliance costs. In addition,
substantial costs may be incurred in order to prevent any cybersecurity breaches in the future.

While the Fund has established business continuity plans in the event of, and risk management systems to prevent, such cybersecurity breaches,
there are inherent limitations in such plans and systems including the possibility that certain risks have not been identified. Furthermore, the Fund does not
directly control the cybersecurity plans and systems put in place by its service providers or any other third parties whose operations may affect the Fund or its
shareholders. The Fund and its shareholders could be negatively impacted as a result.

Large Shareholder Transactions Risk. The Fund may experience adverse effects when certain large shareholders purchase or tender for repurchase
large amounts of shares of the Fund. Such large shareholder repurchase requests may cause the Fund to sell portfolio securities at times when it would not
otherwise do so, which may negatively impact the Fund’s NAV and liquidity. Similarly, large Fund share purchases may adversely affect the Fund’s
performance to the extent that the Fund is delayed in investing new cash or otherwise maintains a larger cash position than it ordinarily would. These
transactions may also accelerate the realization of taxable income to shareholders if such sales of investments resulted in gains, and may also increase
transaction costs. In addition, large repurchase requests could result in the Fund’s current expenses being allocated over a smaller asset base, leading to an
increase in the Fund’s expense ratios.

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, as the above discussion does not address unknown risks that may be material to 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. The
Fund will update this Prospectus to account for any material changes in the risks involved with an investment in the Fund.

MANAGEMENT OF THE FUND
General
The Board of Trustees provides broad oversight over the operations and affairs of the Fund. A majority of the Board of Trustees is comprised of

persons who are not considered “interested persons” as defined under the 1940 Act. iCapital Fund Advisors LLC serves as the Fund’s investment adviser.
Consulting Group Advisory Services LLC, a business of Morgan Stanley, serves as the Fund’s investment sub-adviser.
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The Adviser, a registered investment adviser, is owned by Institutional Capital Network, Inc. (“iCapital”). iCapital is a financial technology
company that provides tech-based solutions for advisors, their high-net-worth client base, asset managers, and banks. It is assisted in this task by affiliates
including a registered investment adviser, iCapital Advisors, LLC, that provides investment advisory services and investment administration to privately
offered funds, and a registered broker-dealer that provides a range of broker-dealer services, including private placement of securities and distribution of the
Fund’s Shares. The Adviser is a Delaware limited liability company formed in 2024 that provides management services to four registered investment
companies, including the Fund and three other funds that invest in private fund investment interests. The Adviser and its affiliates have managed registered
investment companies that are invested in private funds, including private funds with foreign asset exposure, since 2021. As of January 31, 2026, iCapital had
total platform assets of $331.5 billion, including $62.8 billion in international platform assets.

The Sub-Adviser, a business of MS and a registered investment adviser, is responsible for the day-to-day management of the Fund’s assets. The
Sub-Adviser has extensive experience in providing investment adviser selection services. MS’s analysts, in the aggregate, have many years of experience
performing asset manager searches for institutional and individual clients. These analysts rely on the Sub-Adviser’s comprehensive database of a universe of
registered investment advisory firms. The Sub-Adviser is a limited liability company formed in Delaware that provides advisory services to the Fund. As of
June 30, 2026, the Sub-Adviser had assets under management of $11.2 billion.

The Adviser may reallocate the Fund’s assets among Portfolio Funds, terminate its relationship with Portfolio Funds and select additional Portfolio
Funds, subject in each case to the ultimate supervision of, and any policies established by, the Board of Trustees.

A discussion of the factors considered by the Board of Trustees in approving the Investment Advisory Agreement and the Investment Sub-Advisory
Agreement is set forth in the Fund’s annual report to Shareholders for the fiscal year ended March 31, 2026.

Management Team

The personnel of the Sub-Adviser responsible for management of the Fund are experienced and educated investment professionals with a long
performance record in alternative investments. They have identified, evaluated, structured, managed and monitored billions of dollars in a wide range of
alternative investments globally and maintain a strong network within the alternative investment community as a result of their prior and ongoing experience.
The Adviser and its personnel maintain relationships with a large number of managers. The Sub-Adviser believes that, as a result of these contacts, the Fund
should have access to a large number of interests in the Portfolio Funds from which to select.

The portfolio managers who are jointly and primarily responsible for the day-to-day management of the Fund are Brandon Dees and Taylor
Kirkpatrick:

Brandon Dees is an Executive Director and the Head of Institutional Portfolio Solutions for Morgan Stanley Outsourced Chief Investment Office
(“OCI0O”) and Morgan Stanley Family Office (“MSFO”). In this capacity, Brandon serves as a subject matter expert and portfolio manager for liquid and
private market alternatives, sources hard-to-access off-platform offerings, designs customized alternatives programs within clients’ portfolios, and focuses on
strategic initiatives related to expanding liquid and alternative investment capabilities for OCIO and MSFO. Additionally, Brandon acts as portfolio manager
for the Morgan Stanley Private Markets and Alternatives (“PMAX”) suite of institutional-quality, multi-manager private markets portfolios.

Prior to his current role, Brandon served as Head of Private Market Solutions for Morgan Stanley OCIO, where he oversaw private markets-related
initiatives and assisted in building private market allocations within OCIO clients’ portfolios. Before joining OCIO, Brandon was an Investment Officer and
the Head of the Real Assets team within the Global Investment Manager Analysis (“GIMA”) group. In that role, he was responsible for manager selection
and investment due diligence across real assets-related liquid and illiquid strategies, including listed and private real estate, infrastructure, renewables,
commodities, and natural resources strategies.

Prior to joining Morgan Stanley Wealth Management in 2016, Brandon was a member of the Alternative Investments & Manager Selection
(“AIMS”) group at Goldman Sachs as well as a member of the Leveraged Finance Capital Markets group within the Investment Banking Division at CIBC
Capital Markets.

Brandon has a Bachelor of Science in Business Administration from the Kenan-Flagler Business School at the University of North Carolina at
Chapel Hill.

Taylor Kirkpatrick is a Vice President and the Head of Liquid Alternatives in the Institutional Portfolio Solutions group for OCIO and MSFO. In
this capacity, Taylor serves as a subject matter expert and portfolio manager for liquid and private market alternatives, assists in building alternative
allocations within client portfolios, and focuses on strategic initiatives related to expanding alternative investment capabilities for OCIO and MSFO.
Additionally, Taylor acts as portfolio manager for the PMAX suite of institutional-quality, multi-manager private markets portfolios.
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Prior to his current role, Taylor was a Vice President within the GIMA group, where he focused on private equity research and investment due
diligence across buyout, growth equity, venture capital, secondaries and co-investment strategies. Prior to Morgan Stanley, he was a Director and member of
the investment committee at Merritt Capital, a fund of hedge funds, where he worked alongside the Co-CIOs constructing and managing both co-mingled and
custom multi-manager portfolios. Prior to Merritt, Taylor was a member of the research, sales and trading group at ITG as well as a member of the hedge
fund seeding platform at Tiger Management and the prime brokerage group at UBS.

Taylor has a Bachelor of Science in Business Administration from the University of Tennessee and received his Master of Business Administration
from the Stern School of Business at New York University.

Custodian and Transfer Agent
UMB Bank, N.A. serves as the custodian of the Fund. The Custodian’s principal business address is 928 Grand Boulevard, Kansas City, MO 64106.

Ultimus Fund Solutions, LLC, which has its principal office at 225 Pictoria Dr, Suite 450, Cincinnati, OH 45246, serves as the Fund’s transfer agent
(the “Transfer Agent”).

The Fund reimburses one or more parties for certain sub-accounting and/or sub-transfer agency fees paid to one or more financial intermediaries for
certain sub-accounting and/or sub-transfer agency services based on net assets of applicable shareholder accounts.

FUND EXPENSES

The Adviser bears all of its own costs incurred in providing investment advisory services to the Fund, including its expenses relating to its oversight
of the Sub-Adviser. As described below, however, the Fund bears all other expenses related to its investment program. The Adviser provides, or arranges at
its expense, for certain management and administrative services to be provided to the Fund. Among those services are: providing office space and other
support services, maintaining and preserving certain records, preparing and filing various materials with state and U.S. federal regulators, providing legal and
regulatory advice in connection with administrative functions and reviewing and arranging for payment of the Fund’s expenses.

Expenses borne by the Fund (and thus indirectly by Shareholders) include:

e all expenses related to its investment program, including, but not limited to, expenses borne indirectly through the Fund’s investments in the
underlying Portfolio 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 Portfolio 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;

e any non-investment related interest expense;

e taxes and any interest and penalties thereon, fees or government charges which may be assessed against the Fund and all expenses incurred in
connection with any tax audit, investigation, settlement or review of the Fund,

e attorneys’ fees and disbursements associated with preparing and updating the Fund’s registration statement, and with reviewing potential
investments to be made in Portfolio Funds;

e attorneys’ fees and disbursements associated with preparing and filing exemptive applications with the SEC, including in respect of certain co-
investment transactions;

e  printing, communications, marketing and publicity;

e developing, licensing, implementing, maintaining or upgrading any web portal, extranet tools, computer software or other administrative or
reporting tools (including subscription-based services) for the benefit of the Fund or its shareholders;

e liquidation expenses of the Fund;
e complying with any law or regulation related to the activities of the Fund,
® any costs or expenses in connection with the Fund’s admission to the Portfolio Funds (including the legal costs of completing subscription

booklets and the Fund’s side letters, if any, with the Portfolio Funds);
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fees and expenses incurred in connection with or otherwise relating to the preparation of form documentation in respect of transfers;
expenses and fees related to audits of the Fund’s books and records;

fees and disbursements of any accountants engaged by the Fund and expenses related to the annual audit of the Fund and the preparation of the
Fund’s tax information;

costs of preparing, distributing and filing financial statements, as well as costs of all governmental returns, compliance expenses, including
reports and filings of the Fund, including fees and costs of any third-party service providers and professionals engaged to assist in the

preparation of such reports or filings or provide any other services related to the foregoing;

reasonable fees paid and out-of-pocket expenses reimbursed to the Ultimus Fund Solutions, LLC (“Ultimus”, the “Administrator” or the
“Transfer Agent”);

recordkeeping, including expenses related to tax reporting including under the Foreign Account Tax Compliance Act (“FATCA”), custody and
transfer agency fees and expenses;

the costs of errors and omissions/Trustees’ and officers’ liability insurance and a fidelity bond;
the Management Fee;
the Distribution and Servicing Fee;

the costs of preparing and mailing reports and other communications, including proxy, tender offer correspondence or similar materials, to
Shareholders;

fees of Trustees who are not “interested persons” and travel expenses of Trustees relating to meetings of the Board of Trustees and committees
thereof;

all expenses relating to distributions to the shareholders and other expenses associated with the acquisition, holding and disposition of the
Fund’s investments, including extraordinary expenses;

financing, commitment, origination and similar fees and expenses;

broker, dealer, finder, underwriting (including both commissions and discounts), loan administration and private placement fees, sales
commissions, investment banking fees and fees for similar services;

expenses attributable to brokerage, sale, custodial, depository, trustee, record keeping, account and similar services;

expenses attributable to normal and extraordinary investment banking, commercial banking, accounting, research, auditing, appraisal, advisory,
valuation, legal (including expenses of counsel engaged by the Sub-Adviser attributable to the Fund’s offering of Shares) and recording fees
and expenses, administrative (including any fees and expenses of the Administrator or any custodian or other agent engaged by the Fund),
custodial and registration services provided to the Fund and any expenses attributable to consulting services, including in each case services
with respect to the proposed purchase or sale of securities by the Fund that are not reimbursed by the issuer of such securities or others (whether
or not any such purchase or sale is consummated);

filing, title, transfer, registration and other similar fees and expenses;

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;

costs associated with the Fund’s registration statement;

any governmental inquiry, investigation or proceeding involving the Fund, including the amount of any judgments, settlements, or fines paid in
connection therewith;

fees and expenses of other custodians; and

any extraordinary expenses (as defined below), including indemnification expenses as provided for in the Fund’s organizational documents.

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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The Adviser has contractually entered into an Expense Reimbursement Agreement with the Fund for the duration of the Reimbursement Period,
under which the Adviser agrees that it and/or an affiliate will, with respect to the relevant month, pay, absorb or reimburse the Fund’s Management Fee,
Other Expenses and Interest Expenses to the extent that the Management Fee, Other Expenses and Interest Expenses in the aggregate equal or are less than
1.25% per annum of the Fund’s average daily net assets. The Adviser may recalculate and extend the Reimbursement Period for the Fund on an annual basis.
The Adviser may not recoup expenses reimbursed pursuant to the Expense Reimbursement Agreement. If the Expense Reimbursement amount is less than
the aggregate Revenue Sharing Payments received by the Distributor and/or its affiliates (as described in “Conflicts of Interest” — “Selection of Portfolio
Fund Managers”) during the Reimbursement Period, the Adviser and/or an affiliate anticipates providing for such period a voluntary expense reimbursement
to the Fund to further reduce the Fund’s total Management Fee, Other Expenses and Interest Expenses. In addition, the Adviser will extend its voluntary
expense reimbursement to the Fund to a subsequent period to further reduce the Fund’s total Management Fee, Other Expenses and Interest Expenses if the
aggregate Revenue Sharing Payments received by the Distributor and/or its affiliates during the Reimbursement Period is greater than the Fund’s
Management Fee, Other Expenses and Interest Expenses incurred during the Reimbursement Period.

The Adviser has contractually entered into an additional expense reimbursement agreement with the Fund as of October 1, 2025 with respect to
certain organizational and offering costs of the Fund (the "Organizational and Offering Expense Reimbursement Agreement"). In consideration of the
Adviser’s payment of certain of the Fund’s organizational costs and offering costs associated with the Fund, including, but not limited to, legal expenses and
printing costs, the Fund has agreed to repay the Adviser in the amount of any such costs and expenses incurred within 3 years of the Adviser incurring such
expenses, subject to the limitation that a reimbursement (an “Adviser Recoupment”) will be made only if and to the extent that: (i) the Fund’s net assets
exceed $250,000,000; and (ii) that upon payment, the Adviser Recoupment does not cause (a) the Fund’s net assets to fall below $250,000,000 and/or (b) the
Fund’s total annual fund expenses after any expense reimbursement to exceed 1.25% of the Fund’s average daily net assets for the prior month on an
annualized basis.

The table below presents a summary of all expenses supported by the Adviser as of March 31, 2026, and the associated dates through which such
expense payments are eligible for reimbursement by the Fund:

Amount of Eligible for
Adviser’s Expense Reimbursement
Month Ended Support Payments Through
6/30/2025 $ 2,781.00 6/30/2028
8/31/2025 $ 22,820.00 8/31/2028
9/30/2025 $ 3,908.00 9/30/2028
10/31/2025 $ 25,884.00 10/31/2028
11/30/2025 $ 4,400.00 11/30/2028
12/31/2025 $ 75,191.06 12/31/2028
2/28/2026 $ 108.84 2/28/2029

Portfolio Funds bear various expenses in connection with their operations similar to those incurred by the Fund.

Ultimus, as the Fund’s administrator, performs certain administration, accounting and investor services for the Fund. In consideration for these
services, the Fund pays the Administrator a fee based on the average net assets of the Fund (subject to certain minimums), and will reimburse Ultimus for
reasonable out-of-pocket expenses.

Organizational 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. These costs are expensed as incurred by the Fund and may be paid by the Adviser on behalf of the Fund.

The Fund’s offering costs include, among other things, legal, printing and other expenses pertaining to this offering of Shares. Offering costs will be
amortized over 12 months on a straight-line basis.

MANAGEMENT FEE

In consideration of the advisory and other services provided by the Adviser to the Fund, the Fund pays the Adviser the Management Fee annually at
the rate of 0.40%, accrued daily based on the Fund’s average daily net assets and payable monthly, provided that the Management Fee shall in no instance be
greater than a Management Fee computed based on the Fund’s month-end net asset value for the relevant month. The Management Fee is an expense paid out
of the Fund’s assets. The Management Fee is due and payable in arrears within ten business days after the end of the month. The Adviser, not the Fund, pays
a sub-advisory fee to the Sub-Adviser out of the Management Fee at the rate of 0.25%, accrued daily based on the Fund’s average daily net assets and
payable monthly, provided that the sub-advisory fee shall in no instance be greater than a sub-advisory fee computed based on the Fund’s month-end net
asset value for the relevant month. The Fund incurred $1,645,212 in Management Fees for the fiscal period ended March 31, 2026.
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CALCULATION OF NET ASSET VALUE

The Fund will calculate its net asset value as of the close of business on each business day and at such other times as the Board of Trustees shall
determine (each, a “Determination Date”). In determining its net asset value, the Fund will value its investments as of the relevant Determination Date. The
net asset value of the Fund will equal, unless otherwise noted, the value of the total assets of the Fund, less all of its liabilities, including accrued fees and
expenses, each determined as of the relevant Determination Date.

The Class A Shares’ net asset value plus the Class I Shares’ net asset value equals the total value of the net assets of the Fund.

The Class A Share net asset value and the Class I Share net asset value will be calculated separately based on the fees and expenses applicable to
each class. Because of differing class fees and expenses and different starting net asset value per Share, the per Share net asset value of the classes will vary
over time.

The Board of Trustees has designated the Adviser as the Fund’s valuation designee for purposes of Rule 2a-5 under the 1940 Act. The Adviser will
oversee the valuation of the Fund’s investments on behalf of the Fund. The Board of Trustees has approved the Adviser’s valuation procedures (the
“Valuation Procedures”).

The Valuation Procedures provide that the Adviser will value the Fund’s investments in Portfolio Funds for which no secondary market exists (the
“Non-Traded Portfolio Funds”) at fair value. 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 Portfolio Fund Manager (a “Non-Traded Portfolio Fund 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 Non-Traded Portfolio Fund Manager’s valuations and the relevant
Determination Date.

A meaningful input in the Fund’s Valuation Procedures will be the valuations provided by each of the Non-Traded Portfolio Fund Managers. The
valuation of each of the Non-Traded Portfolio Fund Managers’ investments is performed in accordance with Topic 820 — Fair Value Measurements and
Disclosures. Generally, a Non-Traded Portfolio Fund Manager values its investments at their market price if market quotations are readily available. In the
absence of observable market prices, a Non-Traded Portfolio Fund Manager values investments using valuation methodologies applied on a consistent basis.
For some investments little market activity may exist. A Non-Traded Portfolio Fund Manager’s determination of fair value is then based on the best
information available in the circumstances and may incorporate its 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.

The actual realized returns on a Non-Traded Portfolio Fund Manager’s 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 a Non-Traded Portfolio Fund Manager’s valuations are based. Neither the Fund nor the Adviser have oversight or
control over the implementation of the Non-Traded Portfolio Fund Managers’ valuation process.

In reviewing the valuations provided by Non-Traded Portfolio Fund 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 Non-Traded Portfolio Fund Manager does not represent the fair value of a particular Non-Traded
Portfolio Fund. 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 Non-Traded Portfolio Fund 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 of
Trustees. For example, Non-Traded Portfolio Fund Managers may value investments in portfolio companies 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, determines in good faith best
approximates fair value. The Board of Trustees will be responsible for ensuring that the Valuation Procedures are fair to the Fund and consistent with
applicable regulatory guidelines.

The Non-Traded Portfolio Fund Managers may adopt a variety of valuation bases and provide differing levels of information concerning Non-
Traded Portfolio Funds’ 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.

Neither the Board of Trustees nor the Adviser will be able to confirm independently the accuracy of valuations provided by any Non-Traded

Portfolio Fund Managers (which are generally unaudited).
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In determining the value of publicly-traded securities (e.g., ETFs and other publicly traded Portfolio Funds), the Fund will generally value such
assets as described below. Securities traded or dealt in upon one or more securities exchanges (whether domestic or foreign) for which market quotations are
readily available and not subject to restrictions against resale shall be valued at the last quoted sales price on the primary exchange or, in the absence of a sale
on the primary exchange, at the mean between the current bid and ask prices on the primary exchange. Securities primarily traded in the National Association
of Securities Dealers’ Automated Quotation System (“NASDAQ”) National Market System for which market quotations are readily available shall be valued
using the NASDAQ Official Closing Price. If market quotations are not readily available, or deemed unreliable for a security, or if a security’s value may
have been materially affected by events occurring after the close of a securities market on which the security principally trades, but before the Fund
calculates its net asset value, securities will be valued at the last sale price or, in the absence of a sale, at the mean between the current bid and ask prices. In
this respect, the Adviser participates in the valuation process by preparing the fair valuation for any such securities as per approved procedures and pursuant
to a fair value process developed in coordination with the Fund’s administrator. The Adviser’s process is tested and subject to ongoing and periodic
monitoring by the Adviser and the Fund’s administrator.

In cases where a fair valuation of securities is applied, the Fund’s net asset value will reflect certain portfolio securities’ fair value rather than their
market price. Fair value pricing involves subjective judgments and it is possible that the fair value determined for a security is materially different than the
value that could be realized upon the sale of that security. This fair value may also vary from valuations determined by other funds using their own fair
valuation procedures. The fair value prices can differ from market prices when they become available or when a price becomes available.

The Fund and the Adviser generally use independent pricing services to assist in calculating the value of the Fund’s securities. In addition, market
prices for foreign securities are not determined at the same time of day as the net asset value for the Fund. In computing the net asset value, the Fund values
foreign securities held by the Fund at the latest closing price on the exchange in which they are traded immediately prior to closing of the New York Stock
Exchange (the “NYSE”). Prices of foreign securities quoted in foreign currencies are translated into U.S. dollars at current rates. If events materially
affecting the value of a security in the Fund’s portfolio, particularly foreign securities, occur after the close of trading on a foreign market but before the Fund
prices its shares, the security will be valued at fair value. For example, if trading in a portfolio security is halted and does not resume before the Fund
calculates its net asset value, the Adviser may need to price the security using the Adviser’s fair value pricing guidelines.

With respect to any portion of the Fund’s assets that are invested in one or more non-traded open-end management investment companies registered
under the 1940 Act, the Fund’s net asset value is calculated based upon the net asset values of those open-end management investment companies, and the
prospectuses for these companies explain the circumstances under which those companies will use fair value pricing and the effects of using fair value
pricing.

As a result of investments by the Fund or other investment vehicles accessed by the Fund, if any, in foreign securities or other instruments
denominated in currencies other than the U.S. dollar, the net asset value 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 these instruments denominated in currencies other than the U.S. dollar may be affected significantly on a day that the NYSE
is closed and an investor is not able to purchase, redeem or exchange shares.

The Adviser and its affiliates act as investment advisers to other clients that may invest in securities for which no public market price exists.
Valuation determinations by the Adviser or its affiliates for other clients may result in different values than those ascribed to the same security owned by the
Fund. Consequently, the fees charged to the Fund may be different than those charged to other clients, since the method of calculating the fees takes the value
of all assets, including assets carried at different valuations, into consideration.

Expenses of the Fund, including the Management Fee, are accrued on a daily basis on the Determination Date and taken into account for the purpose
of determining the Fund’s net asset value.

Prospective investors should be aware that situations involving uncertainties as to the value of portfolio positions could have an adverse effect on
the Fund’s net asset value if the judgments of the Adviser or the Non-Traded Portfolio Fund Managers regarding appropriate valuations should prove
incorrect.

CONFLICTS OF INTEREST
The Adviser and the Sub-Adviser

The Adviser, the Sub-Adviser and certain of their respective affiliates provide or may provide investment advisory and other services to various
entities. The Adviser, the Sub-Adviser and certain of their investment professionals and other principals, may also carry on substantial investment activities
for their own accounts, for the accounts of family members and for other accounts (collectively, with the other accounts advised by the Adviser, the Sub-
Adviser and each of their respective affiliates, “Other Accounts”). The Fund has no interest in these activities. As a result of the foregoing, the Adviser, the
Sub-Adviser and the investment professionals who, on behalf of the Adviser and the Sub-Adviser, will manage the Fund’s investment portfolio will be
engaged in substantial activities other than on behalf of the Fund, may have differing economic interests in respect of such activities, and may have conflicts
of interest in allocating their time and activity between the Fund and Other Accounts. Such persons will devote only so much of their time as in their
judgment is necessary and appropriate.
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There also may be circumstances under which the Adviser or the Sub-Adviser will cause one or more Other Accounts to commit a larger percentage
of its assets to an investment opportunity than to which the Adviser or the Sub-Adviser, as applicable, will commit the Fund’s assets. There also may be
circumstances under which the Adviser or the Sub-Adviser will consider participation by Other Accounts in investment opportunities in which the Adviser or
the Sub-Adviser, as applicable, does not intend to invest on behalf of the Fund, or vice versa. In addition, the Adviser or Sub-Adviser may execute
transactions for one or more Other Accounts that may adversely impact the value of the Fund’s assets. However, the Adviser and Sub-Adviser have policies
that seek to allocate opportunities on a fair and equitable basis.

Additionally, the other clients of the Adviser, the Sub-Adviser or their respective affiliates may, subject to applicable law, hold securities, loans or
other instruments of an issuer in a different class or a different part of the capital structure than securities, loans or other instruments of such issuer held
directly or indirectly by the Fund. As a result, another client may pursue or enforce rights or activities or vote on certain matters, or refrain from pursuing or
enforcing rights or activities or voting on certain matters, on behalf of its own account, which could have an adverse effect on the Fund. Conversely, the
Adviser or the Sub-Adviser, as applicable, may determine not to pursue or enforce rights or activities available to the Fund that might be unfavorable to such
other client or may determine not to vote on certain matters, on behalf of the Fund, in a manner that might be unfavorable to such other client, including by
abstaining from the relevant vote or voting in line with other similarly situated investors.

The Adviser may compensate, from its own resources, third-party securities dealers, other industry professionals and any affiliates thereof
(“financial intermediaries”), including a broker/dealer affiliate of the Sub-Adviser that is expected to serve as the exclusive sub-distributor for the Fund upon
the commencement of its offering of Shares, in connection with the distribution of Shares in the Fund or for their ongoing servicing of Shares acquired by
their clients. Such compensation may take various forms, including a fixed fee, a fee determined by a formula that takes into account the amount of client
assets invested in the Fund, the timing of investment or the overall net asset value of the Fund, or a fee determined in some other method by negotiation
between the Adviser and such financial intermediaries. The Selling Agent may also charge investors, at its discretion, an upfront commission based on the
purchase price of Shares purchased by the investor. As a result of the various payments that the Selling Agent and its affiliates receive from investors and the
Adpviser, the amount of compensation that the Selling Agent and its affiliates receive in connection with the sale of Shares likely will be greater than the
compensation they receive for the distribution of other investment products. This difference in compensation creates an incentive for the Selling Agent to
recommend the Fund over another investment product.

The Selling Agent may be subject to certain conflicts of interest with respect to the Fund. For example, the Fund, the Adviser, the Sub-Adviser,
Portfolio Funds or portfolio companies or investment vehicles sponsored or managed by the Adviser, the Sub-Adviser or their respective affiliates or a
Portfolio Fund Manager may (i) purchase securities or other assets directly or indirectly from, (ii) enter into financial or other transactions with, or (iii)
otherwise convey benefits through commercial activities to, the Selling Agent or its affiliates. As such, certain conflicts of interest may exist between such
persons and the Selling Agent. Such transactions may occur in the future and generally there is no limit to the amount of such transactions that may occur.

The Selling Agent and its affiliates may perform investment advisory and other services for other investment entities with investment objectives and
policies similar to those of the Fund or a Portfolio Fund. Such entities may compete with the Fund or the Portfolio Fund for investment opportunities and
may invest directly in such investment opportunities. The Selling Agent and its affiliates may invest in a Portfolio Fund or a portfolio company and may do
so on terms that are more favorable than those of the Fund.

The Selling Agent also will often serve as distributor for a Portfolio Fund in which the Fund invests and will receive compensation in connection
with the distribution of such Portfolio Funds to other investors. Such compensation will be distinct from the compensation described above in relation to the
Fund. The Selling Agent may pay all or a portion of the fees paid to it to certain of their affiliates, including, without limitation, financial advisors whose
clients purchase Shares of the Fund. Such fee arrangements create an incentive for the Selling Agent to encourage investment in the Fund, independent of a
prospective Shareholder’s objectives.

The Selling Agent or its affiliates may provide financing, investment banking services or other services to third parties and receive fees therefore in
connection with transactions in which such third parties have interests that may conflict with those of the Fund or a Portfolio Fund. The Selling Agent or its
affiliates may give advice or provide financing to such third parties that may cause them to take actions adverse to the Fund, a Portfolio Fund or a portfolio
company. The Selling Agent may directly or indirectly provide services to, or serve in other roles for compensation for, the Fund, a Portfolio Fund or a
portfolio company. These services and roles may include (either currently or in the future) managing trustee, managing member, general partner, investment
manager or advisor, investment sub-advisor, distributor, broker, dealer, selling agent and investor servicer, custodian, transfer agent, fund administrator,
prime broker, recordkeeper, shareholder servicer, interfund lending servicer, fund accountant, transaction (e.g., a swap) counterparty and/or lender.

In addition, issuers of securities held by the Fund or a Portfolio Fund may have publicly or privately traded securities in which the Selling Agent or
its affiliates are investors or make a market. The trading activities of the Selling Agent or its affiliates generally will be carried out without reference to
positions held by the Fund or a Portfolio Fund and may have an effect on the value of the positions so held, or may result in the Selling Agent or its affiliates
having an interest in the issuer adverse to the Fund or the Portfolio Fund. The Selling Agent or its affiliates are not prohibited from purchasing or selling the
securities of, otherwise investing in or financing, issuers in which the Fund or a Portfolio Fund has an interest.
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The Selling Agent or its affiliates may sponsor, organize, promote or otherwise become involved with other opportunities to invest directly or
indirectly in the Fund or a Portfolio Fund. Such opportunities may be subject to different terms than those applicable to an investment in the Fund or the
Portfolio Fund, including with respect to fees and the right to receive information.

The Adviser, the Sub-Adviser and/or their respective affiliates may advise funds that may invest in other funds advised by a Portfolio Fund
Manager, or which has other relationships with a Portfolio Fund Manager. Accordingly, the relationships between the Adviser, the Sub-Adviser and/or their
respective affiliates, including iCapital Advisors, LLC, and the Portfolio Fund Managers may create conflicts of interest for the Adviser or Sub-Adviser when
determining whether to invest the Fund’s assets in a Portfolio Fund that is managed by a Portfolio Fund Manager.

Set out below are practices that the Adviser and/or the Sub-Adviser may follow. Although the Adviser anticipates that the Portfolio Fund Managers
will follow practices similar to those described below, no guarantee or assurances can be made that similar practices will be followed or that a Portfolio Fund
Manager will abide by, and comply with, its stated practices. A Portfolio Fund Manager may provide investment advisory and other services, directly or
through affiliates, to various entities and accounts other than the Portfolio Funds.

Participation in Investment Opportunities

Directors, principals, officers, employees and affiliates of the Adviser and/or the Sub-Adviser may buy and sell securities or other investments for
their own accounts and may have actual or potential conflicts of interest with respect to investments made on behalf of the Fund or a Portfolio Fund in which
the Fund invests. As a result of differing trading and investment strategies or constraints, positions may be taken by directors, principals, officers, employees
and affiliates of the Adviser and/or the Sub-Adviser, or by the Adviser and/or the Sub-Adviser for the Other Accounts, or any of their respective affiliates on
behalf of their own other accounts (‘“Portfolio Fund Manager Accounts”) that are the same as, different from or made at a different time than, positions taken
for the Fund or a Portfolio Fund.

The Board of Trustees has adopted a Code of Ethics for the Fund and approved Codes of Ethics adopted by the Adviser and the Distributor
(collectively, the “Codes”). The Codes are intended to ensure that the interests of Shareholders and other clients are placed ahead of any personal interest,
that no undue personal benefit is obtained from the person’s employment activities and that actual and potential conflicts of interest are avoided. The Codes
apply to the personal investing activities of Trustees and officers of the Fund and the Adviser and the Distributor.

Other Matters

A Portfolio Fund Manager may, from time to time, cause a Portfolio Fund to effect certain principal transactions in securities with one or more
Portfolio Fund Manager Accounts, subject to certain conditions. Future investment activities of the Portfolio Fund Managers, or their affiliates, and the
principals, partners, directors, officers or employees of the foregoing, may give rise to additional conflicts of interest.

The Adviser, the Sub-Adviser and their respective affiliates will not purchase securities or other property from, or sell securities or other property to,
the Fund, except that the Fund may in accordance with rules under the 1940 Act engage in transactions with accounts that are affiliated with the Fund as a
result of common officers, directors, advisers, members or managing general partners. These transactions would be effected in circumstances in which the
Adviser or the Sub-Adviser determined that it would be appropriate for the Fund to purchase and another client to sell, or the Fund to sell and another client
to purchase, the same security or instrument on the same day.

Future investment activities of the Adviser, the Sub-Adviser and their respective affiliates and their principals, partners, members, directors, officers
or employees may give rise to conflicts of interest other than those described above.

Selection of Portfolio Fund Managers

Currently, the Fund’s universe of investable strategies is limited to the Portfolio Funds on the MS Platform. The Sub-Adviser may at any time
determine not to allocate the Fund’s assets to Portfolio Funds on the MS Platform and, instead, may determine to allocate its assets to funds that are not on
the MS Platform.

Under normal circumstances, the Sub-Adviser intends to limit the universe of investable strategies to only those Portfolio Funds whose Portfolio
Fund Managers agree to provide Revenue Sharing Payments (as defined below) to the Distributor and/or its affiliates. Notwithstanding the revenue sharing
arrangements, the Adviser and Sub-Adviser act as fiduciaries of the Fund when selecting investments for the Fund.

Because the Fund proposes to allocate assets to interests in the Portfolio Funds sponsored or managed by the Portfolio Fund Managers, conflicts of
interest may arise as a consequence of investment management and other financial advisory services in which a Portfolio Fund Manager and its affiliates are
engaged. Because the Portfolio Fund Managers earn compensation from the Portfolio Funds that they manage, the Portfolio Fund Managers face conflicts of
interest when deciding which Portfolio Funds to make available to the Fund for its investment.
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A Portfolio Fund Manager’s affiliates will not act as “underwriter” or “principal underwriter” of the Fund’s securities, as those terms are defined in
the 1940 Act. A Portfolio Fund Manager may use its own resources to make payments to the Distributor and/or its affiliates in respect of the Fund’s
investment in the Portfolio Fund.

Subject to certain conditions and limitations, each of the Portfolio Fund Managers has agreed to provide the Adviser and the Sub-Adviser with
certain types of information and access to interests in Portfolio Funds, pursuant to agreements, to help enable the Adviser and the Sub-Adviser to invest the
Fund’s assets in accordance with its strategy.

Each of the Portfolio Fund Managers provides investment advisory services to funds in addition to those in which the Fund may invest, and their
respective investment professionals may also provide investment and financial services for their proprietary accounts as well. Accordingly, each of the
Portfolio Fund Managers may have financial interests that diverge from those of the Portfolio Funds and conflicts of interest may arise in terms of their
allocation of investment opportunities as well as their professional time between such managed Portfolio Funds and other clients and personal accounts.

Each of the Portfolio Fund Managers is engaged in a broad spectrum of activities including sponsoring and managing private Portfolio Funds and
other activities. Those activities may present conflicts of interest if other Portfolio Funds either compete for the same investment opportunity or pursue
investment mandates counter to each other.

It is expected that Portfolio Fund Managers will use their own resources to compensate the Distributor and/or its affiliates (“Revenue Sharing
Payments”) in respect of the Fund’s investment in the Portfolio Funds. Under normal circumstances, the Sub-Adviser intends to select only Portfolio Funds
whose Portfolio Fund Managers agree to pay such compensation. This limits the availability of investable strategies for the Fund and could result in the Fund
not participating in investment opportunities that could benefit the Fund.

In addition, since the Selling Agent is an affiliate of the Sub-Adviser, the sub-advisory fee the Sub-Adviser will receive from the Adviser provides
the Selling Agent with an incentive to favor the sale of the Fund over other investment products.

PURCHASES OF SHARES
Purchase Terms

The Fund offers two classes of Shares. The Fund will accept initial and additional purchases of Class A Shares or Class I Shares on a daily basis. All
purchases are subject to the receipt of immediately available funds prior to the applicable purchase date in the full amount of the purchase (to enable the Fund
to invest the proceeds in Portfolio Funds as of the applicable purchase date). An investor who misses this deadline will have the effectiveness of its
investment in the Fund delayed.

Despite having to meet the earlier funding deadline 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 applicable purchase date. 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 Securities Exchange Act of 1934, as amended (the
“1934 Act”). The Fund reserves the right to reject any purchase of Shares in certain limited circumstances (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.

No upfront sales load is paid for sales of any Class A Shares. No upfront sales load or ongoing servicing fees are paid for sales of any Class I Shares.
The Selling Agent may also charge investors, at its discretion, an upfront commission based on the purchase price of Shares purchased by the investor.

Class I Shares are generally available for purchase in this offering only (1) through fee-based programs, also known as wrap accounts, that provide
access to Class I Shares, (2) by endowments, foundations, pension funds and other institutional investors, (3) through participating broker-dealers that have
alternative fee arrangements with their clients to provide access to Class I Shares, (4) by the Fund’s executive officers and directors and their immediate
family members, as well as officers and employees of the Adviser, the Sub-Adviser, iCapital or other affiliates and their immediate family members, and, if
approved by the Fund’s Board of Trustees, joint venture partners, consultants and other service providers or (5) other categories of investors that are named in
an amendment or supplement to this prospectus. The Fund may also offer Class I Shares to certain feeder vehicles primarily created to hold the Fund’s Class
1 Shares, which in turn offer interests in themselves to investors; the Fund expects to conduct such offerings pursuant to exceptions to registration under the
Securities Act of 1933, as amended (“Securities Act”), and not as a part of this offering. Such feeder vehicles may have additional costs and expenses, which
would be disclosed in connection with the offering of their interests. The Fund may also offer Class I shares to other investment vehicles.
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The minimum initial investment in the Fund from each investor is $2,500, and the minimum additional investment in the Fund is $500. The
minimum initial and additional investments may be reduced by the Fund with respect to employees, officers or Trustees of the Fund, the Adviser, the Sub-
Adviser or their affiliates. For example, purchases made through investment advisory programs and self-directed investment platforms may be subject to
lower minimum initial and additional investment amounts. Investors should contact their financial intermediary for more information on minimum
investment amounts.

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 purchase 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, verity,
and record information that identifies each person who opens an account. What this means to you: When you open an account, the Fund will ask your name,
address, date of birth, and other information that will allow the Fund to identify you. If the Fund is unable to verify your identity, the Fund reserves the right
to restrict additional transactions and/or liquidate your account at the next calculated NAV 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.

Eligibility
The Selling Agent may impose eligibility requirements for investors who purchase Shares.
REPURCHASES AND TRANSFERS OF SHARES

No Right of Redemption

No Shareholder or other person holding Shares acquired from a Shareholder has the right to require the Fund to repurchase any Shares. No public
market for Shares exists, and none is expected to develop in the future. Consequently, Shareholders will generally not be able to liquidate their investment in
Shares other than as a result of repurchases of Shares by the Fund, as described below.

Repurchases of Shares

The Fund may from time to time offer to repurchase Shares pursuant to written tenders by Shareholders. The Adviser will recommend to the Board
of Trustees (subject to the Board of Trustees’ discretion) that the Fund offer to repurchase Shares from Shareholders on a quarterly basis in an amount not to
exceed 3% of the Fund’s net asset value. 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. The Fund may waive the Early Repurchase Fee that would otherwise apply for a repurchase of Shares (i) if
such Shares are held in a discretionary account for which repurchase decisions are made pursuant to delegated authority and not by the Shareholder that is the
beneficial owner of such Shares or (ii) held by a Shareholder that is employed by the Fund’s independent auditor and that becomes compelled to tender such
Shares to comply with the professional independence requirements for such auditor.

There is no minimum number of Shares which must be repurchased in any repurchase offer. In determining whether the Fund should offer to
repurchase Shares from Shareholders, the Board of Trustees will consider the recommendation of the Adviser. The Adviser expects that, generally, it will
recommend to the Board of Trustees that the Fund offer to repurchase Shares from Shareholders quarterly. 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:

e whether any Shareholders have requested to tender Shares to the Fund;

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

e the investment plans and working capital and reserve requirements of the Fund;

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

e the history of the Fund in repurchasing Shares;

e the availability of information as to the value of the Fund’s interests in underlying Portfolio Funds;

e the existing conditions of the securities markets and the economy generally, as well as political, national or international developments or

current affairs;
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e any anticipated tax consequences to the Fund of any proposed repurchases of Shares; and
e the recommendations of the Adviser.

In the event that the Board of Trustees determines to conduct a repurchase offer, the Fund will repurchase Shares from Shareholders pursuant to
written tenders on terms and conditions that the Board of Trustees determines to be fair to the Fund and to all Shareholders. When the Board of Trustees
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 offer 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 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.

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 — i.e., the accrued Management Fee for the month in which Shares are to be repurchased is deducted prior to effecting the relevant
repurchase of Shares.

The Fund’s investments in Portfolio Funds may be subject to lengthy lock up periods where the Fund will not be able to dispose of such investments
except through secondary transactions with third parties, which may occur at a significant discount to the net asset value 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
Portfolio 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
Portfolio Funds in a timely manner.

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 of Trustees, to attempt to avoid or minimize potential
losses and expenses resulting from the repurchase of Shares.

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 Declaration of Trust and the 1940 Act, including Rule 23¢-2 under the 1940 Act, if the Fund determines that:

e 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;

e 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;

e continued ownership of Shares by a Shareholder may be harmful or injurious to the business or reputation of the Fund, the Board of Trustees,
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;

e 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

e the Fund determines that the Shareholder is likely to be subject to additional regulatory or compliance requirements under the Special Laws or
Regulations by virtue of continuing to hold any Shares.

In the event that the Adviser or any of its affiliates holds 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 each repurchase offer conducted by the Fund and submit repurchase requests accordingly.

Transfers of Shares

Shares may be transferred only:

(1) by operation of law as a result of the death, bankruptcy, insolvency, adjudicated incompetence or dissolution of the Shareholder; or

2) under certain limited circumstances, with the written consent of the Fund, which may be withheld in its sole discretion and is expected to be

granted, if at all, only under extenuating circumstances.
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A transferor of Shares may be charged reasonable expenses, including attorneys’ and accountants’ fees, incurred by the Fund in connection with the
transfer. In connection with any such transfer of Shares, the Fund may require the transferor to obtain, at the transferor’s expense, an opinion of counsel
selected by the Fund as to such matters as the Fund may reasonably request.

In subscribing for Shares, a Shareholder agrees to indemnify and hold harmless the Fund, the Board of Trustees, the Adviser, the Sub-Adviser, each
other Shareholder and any of their affiliates against all losses, claims, damages, liabilities, costs and expenses (including legal or other expenses incurred in
investigating or defending against any losses, claims, damages, liabilities, costs and expenses or any judgments, fines and amounts paid in settlement), joint
or several, to which those persons may become subject by reason of, or arising from, any transfer made by that Shareholder in violation of these provisions or
any misrepresentation made by that Shareholder or a substituted Shareholder in connection with any such transfer.

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 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 approvals of the Investment Advisory Agreement and Investment Sub-
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.

U.S. FEDERAL INCOME TAX ASPECTS

The following is a summary of certain U.S. federal income tax considerations relevant to the acquisition, holding and disposition of Shares. This
discussion offers only a brief outline of the U.S. federal income tax consequences of investing in the Fund and is based upon present provisions of the Code,
the regulations promulgated thereunder, and judicial and administrative ruling authorities, all of which are subject to change, which change may be
retroactive. The discussion is limited to persons who hold their Shares as capital assets (generally, property held for investment) for U.S. federal income tax
purposes. This summary does not address all of the U.S. federal income tax consequences that may be relevant to a particular Shareholder or to Shareholders
who may be subject to special treatment under U.S. federal income tax laws, such as U.S. financial institutions, insurance companies, broker-dealers, traders
in securities that have made an election for U.S. federal income tax purposes to mark-to-market their securities holdings, tax-exempt organizations,
partnerships, Shareholders who are not “United States Persons” (as defined in the Code), Shareholders liable for the alternative minimum tax, persons
holding Shares through partnerships or other pass-through entities, or persons that have a functional currency (as defined in Section 985 of the Code) other
than the U.S. dollar. No ruling has been or will be obtained from the Internal Revenue Service (“IRS”) regarding any matter relating to the Fund or the
Shares. No assurance can be given that the IRS would not assert a position contrary to any of the tax aspects described below. The discussion set forth herein
does not constitute tax advice. Prospective Shareholders and Shareholders are urged to consult their own tax advisors as to the U.S. federal income tax
consequences of the acquisition, holding and disposition of Shares of the Fund, as well as the effects of state, local and non-U.S. tax laws.

UNLESS OTHERWISE INDICATED, REFERENCES IN THIS DISCUSSION TO THE FUND’S INVESTMENTS, ACTIVITIES, INCOME,
GAIN AND LOSS, INCLUDE THE DIRECT INVESTMENTS, ACTIVITIES, INCOME, GAIN AND LOSS OF THE FUND, AS WELL AS THOSE
INDIRECTLY ATTRIBUTABLE TO THE FUND AS A RESULT OF THE FUND’S INVESTMENT IN ANY PORTFOLIO 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).

Qualification as a Regulated Investment Company; Tax Treatment

The Fund has qualified and elected, and intends to qualify in the future, to be treated as a RIC under the Code. If the Fund so qualifies and
distributes (or is deemed to have distributed) each taxable year to Shareholders dividends for U.S. federal income tax purposes of an amount at least equal to
the sum of 90% of its investment company taxable income (which includes, among other items, dividends, interest and net short-term capital gains in excess
of net long-term capital losses, but determined without regard to the deduction for dividends paid) plus 90% of any net tax-exempt income for the Fund’s
taxable year, the Fund will not be subject to U.S. federal corporate income taxes on any amounts it distributes as dividends for U.S. federal income tax
purposes, including distributions (if any) derived from the Fund’s net capital gain (i.e., the excess of the net long-term capital gains over net short-term
capital losses) to Shareholders. The Fund intends to distribute to its Shareholders, at least annually, substantially all of its investment company taxable
income, net tax-exempt income, and net capital gains.
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In addition, amounts not distributed on a timely basis in accordance with a separate calendar year distribution requirement are subject to a
nondeductible 4% excise tax. To prevent imposition of the excise tax, the Fund generally must be considered to have distributed dividends for U.S. federal
income tax purposes in respect of each calendar year in an amount at least equal to the sum of (1) 98% of its ordinary income (not taking into account any
capital gains or losses), determined on a calendar year basis, (2) 98.2% of its capital gain net income, determined under prescribed rules for this purpose
(which is generally determined on the basis of the one- year period ending on October 31st of such calendar year, and adjusted for certain ordinary losses),
and (3) any ordinary income and capital gain net income from previous years that was not distributed during those years and on which the Fund incurred no
U.S. federal income tax. For U.S. federal income tax purposes, dividends declared by the Fund in October, November or December to shareholders of record
on a specified date in such a month and paid during January of the following calendar year are taxable to such shareholders, and deductible by the Fund, as if
paid on December 31 of the calendar year declared. The Fund generally intends to make distributions sufficient to avoid imposition of the excise tax,
although there can be no assurance that it will be able to do so.

In order to qualify as a RIC, the Fund must, among other things: (a) derive in each taxable year (the “gross income test”) at least 90% of its gross
income from (i) dividends, interest, payments with respect to certain securities loans, and gains from the sale or other disposition of stocks, securities or
foreign currencies, or other income (including but not limited to gains from options, futures or forward contracts) derived with respect to its business of
investing in such stocks, securities or currencies, and (ii) net income from interests in “qualified publicly traded partnerships” (as defined in the Code) (all
such income items, “qualifying gross income”); and (b) diversify its holdings (the “asset diversification test”) so that, at the end of each quarter of the taxable
year, (i) at least 50% of the value of the Fund’s total assets is represented by cash and cash items (including receivables), U.S. Government securities, the
securities of other RICs and other securities, with such other securities of any one issuer limited for the purposes of this calculation 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 (ii) not more than 25% of the
value of its total assets is invested in the securities (other than U.S. Government securities or the securities of other RICs) of a single issuer, two or more
issuers that the Fund controls and that are engaged in the same, similar or related trades or businesses or one or more “qualified publicly traded partnerships”
(as defined in the Code).

For the purpose of determining whether the Fund satisfies the gross income test, the character of the Fund’s distributive share of items of income,
gain and loss derived through any Portfolio Funds that are properly treated as partnerships for U.S. federal income tax purposes (other than certain publicly
traded partnerships) generally will be determined as if the Fund realized such tax items in the same manner as realized by those Portfolio Funds. Similarly,
for the purpose of the asset diversification test, the Fund, in appropriate circumstances, will “look through” to the assets held by the Fund and such Portfolio
Funds.

A RIC that fails the gross income test for a taxable year shall nevertheless be considered to have satisfied the test for such taxable year if (i) the RIC
satisfies certain procedural requirements, and (ii) the RIC’s failure to satisfy the gross income test is due to reasonable cause and not due to willful neglect.
However, in such case, for the taxable year in which the RIC would have failed the gross income test absent the application of the above cure provision, a tax
would be imposed on the RIC equal to the amount by which the RIC’s non-qualifying gross income exceeds one-ninth of the RIC’s qualifying gross income,
each as determined for purposes of applying the gross income test for such taxable year.

Additionally, a RIC that fails the asset diversification test as of the end of a quarter of a taxable year shall nevertheless be considered to have
satisfied the test as of the end of such quarter in the following circumstances. If the RIC’s failure to satisfy the asset diversification test at the end of the
quarter is due to the ownership of assets the total value of which does not exceed the lesser of (i) one percent of the total value of the RIC’s assets at the end
of such quarter and (ii) $10,000,000 (a “de minimis failure”), the RIC shall be considered to have satisfied the asset diversification test as of the end of such
quarter if, within six months of the last day of the quarter in which the RIC identifies that it failed the asset diversification test (or such other prescribed time
period), the RIC either disposes of assets in order to satisfy the asset diversification test, or otherwise satisfies the asset diversification test.

In the case of a failure to satisfy the asset diversification test at the end of a quarter of a taxable year under circumstances that do not constitute a de
minimis failure, a RIC shall nevertheless be considered to have satisfied the asset diversification test as of the end of such quarter if (i) the RIC satisfies
certain procedural requirements; (ii) the RIC’s failure to satisfy the asset diversification test is due to reasonable cause and not due to willful neglect; and (iii)
within six months of the last day of the quarter in which the RIC identifies that it failed the asset diversification test (or such other prescribed time period),
the RIC either disposes of the assets that caused the asset diversification failure in order to satisfy the asset diversification test, or otherwise satisfies the asset
diversification test. However, in such case, a tax is imposed on the RIC, at the regular corporate income tax rate, on the net income generated by the assets
that caused the RIC to fail the asset diversification test during the period for which the asset diversification test was not met. In all events, however, such tax
will not be less than $50,000.

If before the end of any taxable quarter of its taxable year, the Fund believes that it may fail the asset diversification test, the Fund may seek to take
certain actions to avert such a failure. However, the action typically taken by RICs to avert such a failure (e.g., the disposition of assets causing the asset
diversification discrepancy) may be difficult for the Fund to pursue because of the limited liquidity of the interests in the Portfolio Funds.

While the Code generally 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 do so may limit utilization of this statutory 30-day cure period and, possibly, the
extended cure period provided by the Code as discussed above.

If the Fund does not qualify as a RIC, it will be treated for tax purposes as an ordinary corporation. In that case, all of its taxable income would be
subject to U.S. federal income tax at the regular corporate rate without any deduction for distributions made to Shareholders, and the Fund generally would
not be required to make any distributions unless certain other restrictions were to apply to require distributions. In addition, all distributions (including
distributions of net capital gain) made to Shareholders generally would be characterized as dividend income to the extent of the Fund’s current and
accumulated earnings and profits.
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Distributions

The Fund intends to make distributions necessary to maintain its ability to be subject to tax as a regulated investment company under the Code and
to avoid the imposition of corporate-level U.S. federal income tax. As such, the Fund intends to declare and pay distributions from its net investment income
and distribute net realized capital gains, if any, at least annually, and in a manner consistent with the provisions of the Code and the 1940 Act. After the end of
each calendar year, Shareholders subject to information reporting will be provided information regarding the amount and character of distributions actually
and deemed received from the Fund during the calendar year.

Shareholders normally will be subject to U.S. federal income taxes, and any state and/or local income taxes, on any distributions that they receive
from the Fund. Distributions from net investment income and net short-term capital gain generally will be characterized as ordinary income (which generally
cannot be offset with capital losses from other sources), and, to the extent attributable to dividends from U.S. corporations, may be eligible for a dividends-
received deduction for Shareholders that are corporations, provided the Shareholder satisfies the applicable holding period and other requirements. Further, to
the extent the dividends are attributable to dividends from U.S. corporations and certain foreign corporations, such dividends may, in certain cases, be eligible
for treatment as “qualified dividend income,” which is generally subject to tax at rates equivalent to long-term capital gain tax rates, by Shareholders that are
individuals, provided the Shareholder satisfies the applicable holding period and other requirements. Distributions from net capital gain (typically referred to
as a “capital gain dividend”) will be characterized as long-term capital gain, regardless of how long Shares have been held by the Shareholder and will not be
eligible for the dividends-received deduction or treatment as “qualified dividend income.” However, if the Shareholder received any long-term capital gain
distributions in respect of the repurchased Shares (including, for this purpose, amounts credited as undistributed capital gains in respect of those Shares) and
held the repurchased Shares for six months or less, any loss realized by the Shareholder upon the repurchase will be treated as long-term capital loss to the
extent that it offsets the long-term capital gain distributions. Distributions by the Fund that are or are considered to be in excess of the Fund’s current and
accumulated earnings and profits for the relevant period will be treated as a tax-free return of capital to the extent of (and in reduction of) a Shareholder’s tax
basis in its Shares and any such amount in excess of such tax basis will be treated as gain from the sale of Shares, as discussed below. Similarly, as discussed
below in “Income from Repurchases and Transfers of Shares,” if a repurchase of a Shareholder’s Shares does not qualify for sale or exchange treatment, the
Shareholder may, in connection with such repurchase, be treated as having received, in whole or in part, a taxable dividend, a tax-free return of capital or
taxable capital gain, depending on (i) whether the Fund has sufficient earnings and profits to support a dividend and (ii) the Shareholder’s tax basis in the
relevant Shares repurchased. In such case, the tax basis in the Shares repurchased by the Fund, to the extent remaining after any dividend and return of
capital distribution with respect to those Shares, will be added to the basis of any remaining Shares held by the Shareholder.

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). Such treatment by the Shareholder is generally subject to holding period
requirements and other potential limitations. 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.

Individuals (and certain other non-corporate entities) are generally eligible for a 20% deduction with respect to taxable ordinary dividends from
REITs. Treasury regulations allow regulated investment companies to pass-through the deduction with respect to taxable ordinary dividends from REITs to
shareholders.

The tax treatment of the Fund’s distributions from net investment income and capital gains generally will be the same whether the Shareholder takes
such distributions in cash or reinvests them to buy additional Shares.

The Fund may elect to retain its net capital gain or a portion thereof for investment and be subject to tax at the regular corporate rate on the amount
retained. In such case, the Fund may designate the retained amount as undistributed capital gains to its Shareholders, which will be treated as if each
Shareholder received a distribution of his or her pro rata share of such gain, with the result that each Shareholder will (i) be required to report his or her pro
rata share of such gain on his or her tax return as long-term capital gain, (ii) receive a refundable tax credit for his or her pro rata share of tax paid by the
Fund on the gain, and (iii) increase the tax basis for his or her Shares by an amount equal to the deemed distribution less the tax credit.

An additional 3.8% tax will be imposed in respect of the net investment income of certain individuals and on the undistributed net investment
income of certain estates and trusts to the extent 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. For these purposes, “net investment income” will generally include, among other things,
dividends (including dividends paid with respect to the Shares to the extent paid out of the Fund’s current or accumulated earnings and profits as determined
under U.S. federal income tax principles) and net gain attributable to the disposition of property not held in a trade or business (which could include net gain
from the sale, exchange or other taxable disposition of Shares), but will be reduced by any deductions properly allocable to such income or net gain.
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Shareholders are advised to consult their own tax advisors regarding the additional taxation of net investment income.
Income from Repurchases and Transfers of Shares

A repurchase or transfer of Shares by the Fund generally will be treated as a taxable transaction for U.S. federal income tax purposes, either as a
“sale or exchange,” or, under certain circumstances, as a “dividend.” In general, the transaction should be treated as a sale or exchange of the Shares if the
receipt of cash results in a meaningful reduction in the Shareholder’s proportionate interest in the Fund or results in a “complete redemption” of the
Shareholder’s Shares, in each case applying certain constructive ownership rules in the Code. Alternatively, if a Shareholder does not tender all of his or her
Shares, such repurchase may not be treated as a sale or exchange for U.S. federal income tax purposes, and the gross amount of such repurchase may
constitute a dividend to the Shareholder to the extent of such Shareholder’s pro rata share of the Fund’s current and accumulated earnings and profits. In such
a case, there is a risk that non-tendering Shareholders, and Shareholders who tender some but not all of their shares or fewer than all of whose shares are
repurchased, in each case whose percentage interests in the Fund increase as a result of such tender, will be treated as having received a dividend from the
Fund, and Foreign Shareholders may be subject to withholding taxes on repurchase proceeds that are treated as a dividend from the Fund. The extent of such
risk will vary depending upon the particular circumstances of the tender offer, and in particular whether such offer is a single and isolated event or is part of a
plan for periodically repurchasing shares of the Fund.

If the repurchase or transfer of a Shareholder’s Shares qualifies for sale or exchange treatment, the Shareholder will recognize gain or loss equal to
the difference between the amount received in exchange for the repurchased or transferred Shares and the adjusted tax basis of those Shares. Such gain or
loss will be capital gain or loss if the repurchased or transferred Shares were held by the Shareholder as capital assets, and generally will be treated as long-
term capital gain or loss if the repurchased or transferred Shares were held by the Shareholder for more than one year, or as short-term capital gain or loss if
the repurchased or transferred Shares were held by the Shareholder for one year or less.

Notwithstanding the foregoing, any capital loss realized by a Shareholder will be disallowed to the extent the Shares repurchased or transferred by
the Fund are replaced (including through reinvestment of dividends) either with Shares or substantially identical securities within a period of 61 days
beginning 30 days before and ending 30 days after the repurchase or transfer of the Shares. If disallowed, the loss will be reflected as an upward adjustment
to the basis of the Shares acquired. The deductibility of capital losses may be subject to statutory limitations.

If the repurchase or transfer of a Shareholder’s Shares does not qualify for sale or exchange treatment, the Shareholder may be treated as having
received, in whole or in part, a taxable dividend, a tax-free return of capital or taxable capital gain, depending on (i) whether the Fund has sufficient earnings
and profits to support a dividend and (ii) the Shareholder’s tax basis in the relevant Shares. The tax basis in the Shares repurchased or transferred by the
Fund, to the extent remaining after any dividend and return of capital distribution with respect to those Shares, will be transferred to any remaining Shares
held by the Shareholder.

The Fund generally will be required to report to the IRS and each Shareholder the cost basis and holding period for each respective Shareholder’s
Shares repurchased or transferred by the Fund. The Fund has elected the average cost method as the default cost basis method for purposes of this
requirement. If a Shareholder wishes to accept the average cost method as its default cost basis calculation method in respect of Shares in its account, the
Shareholder does not need to take any additional action. If, however, a Shareholder wishes to affirmatively elect an alternative cost basis calculation method
in respect of its Shares, the Shareholder must contact the Fund’s administrator to obtain and complete a cost basis election form. The cost basis method
applicable to a particular Share repurchase or transfer may not be changed after the valuation date established by the Fund in respect of that repurchase or
transfer. Shareholders should consult their tax advisors regarding their cost basis reporting options and to obtain more information about how the cost basis
reporting rules apply to them.

A sale of Shares, other than in the context of a repurchase or transfer of Shares by the Fund, generally will have the same tax consequences as
described above in respect of a Share repurchase that qualifies for “sale or exchange” treatment.

If a Shareholder recognizes a loss with respect to Shares in excess of certain prescribed thresholds (generally, $2 million or more for an individual
Shareholder or $10 million or more for a corporate Shareholder that is not an S corporation), the Shareholder must file with the IRS a disclosure statement on
an IRS Form 8886. Direct owners of portfolio securities are in many cases excepted from this reporting requirement, but, under current guidance, equity
owners of RICs are not excepted. The fact that a loss is reportable as just described 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 this reporting requirement in light of their
particular circumstances.

Other Considerations

There is a possibility that the Fund may from time to time be considered under the Code to be a nonpublicly offered regulated investment company.
Certain expenses of nonpublicly offered regulated investment companies, including the Management Fee, may not be deductible by certain shareholders,
generally including individuals and entities that compute their taxable income in the same manner as individuals (thus, for example, a qualified pension plan
would not be subject to this rule). Such a Shareholder’s pro rata portion of the affected expenses will be treated as an additional dividend to the Shareholder
and will generally not be deductible by the Shareholder. A “nonpublicly offered regulated investment company” is a RIC whose equity interests are neither
(i) continuously offered pursuant to a public offering (within the meaning of section 4 of the Securities Act), (ii) regularly traded on an established securities
market, nor (iii) held by at least 500 persons at all times during the taxable year.
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Fund Investments

It is intended that the Fund will invest a portion of its assets in Portfolio 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 distributions are made to or by the Fund and certain Portfolio Funds (including in circumstances where investments by
the Portfolio 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 difficulty meeting the annual distribution requirement necessary to qualify for and maintain RIC tax treatment under Subchapter M
of the Code. The Fund may have to sell some of its investments at times and/or at prices it would not consider advantageous, raise additional debt or equity
capital or forgo new investment opportunities for this purpose. If the Fund is not able to obtain cash from other sources, it may not qualify for or maintain
RIC tax treatment and thus may become subject to corporate-level income tax.

Some of the income that the Fund may earn directly or through a Portfolio Fund, such as income recognized from an equity investment in an
operating partnership, may not satisfy the gross income test. In such case, the Fund may have to dispose of interests in Portfolio Funds that it would
otherwise have continued to hold, or devise other methods of cure, to the extent certain Portfolio 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.

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’s subsidiaries include entities that engage in investment activities in securities or other assets that are primarily controlled
by the Fund.

Ordinarily, gains and losses realized from portfolio transactions will be characterized as capital gains and losses. However, because the functional
currency of the Fund for U.S. federal income tax purposes is the U.S. dollar, a portion of the gain or loss realized from the disposition of foreign currencies
(including foreign currency denominated bank deposits) and non-U.S. dollar denominated securities (including debt instruments, certain futures or forward
contracts and options, and similar financial instruments) is generally characterized as ordinary income or loss under Section 988 of the Code. Section 988 of
the Code similarly provides that gains or losses attributable to fluctuations in exchange rates that occur between the time the Fund accrues interest or other
receivables or accrues expenses or other liabilities denominated in a foreign currency and the time such receivables are collected or the time that the
liabilities are paid would be generally characterized as ordinary income or loss. In addition, all or a portion of any gains realized from the sale or other
disposition of certain market discount bonds will be characterized as ordinary income. Finally, all or a portion of any gain realized from engaging in
“conversion transactions” (as defined in the Code to generally include certain transactions designed to convert ordinary income into capital gain) may be
characterized as ordinary income.

If the Fund uses debt financing, the Fund may be prevented by financial covenants contained in the Fund’s debt financing agreements from making
distributions to Shareholders in certain circumstances. In addition, under the 1940 Act’s Asset Coverage Requirement, the Fund is generally not permitted to
make distributions to Shareholders while its debt obligations and other senior securities are outstanding unless certain “asset coverage” tests are met. See
“Types of Investments and Related Risks — Direct Investment Related Risks — Leverage Utilized by the Fund.” Limits on the Fund’s distributions to
Shareholders may prevent the Fund from satisfying the distribution requirements and, therefore, may jeopardize the Fund’s qualification for taxation as a RIC
or subject the Fund to the excise tax. Moreover, the Fund’s ability to dispose of assets to meet the distribution requirements may be limited by (1) the illiquid
nature of the Fund’s portfolio and/or (2) other requirements relating to the Fund’s qualification as a RIC, including the diversification requirements. If the
Fund disposes of assets in order to meet the distribution requirements, the Fund may make such dispositions at times that, from an investment standpoint, are
not advantageous.

A RIC is limited in its ability to deduct expenses in excess of its investment company taxable income. If the Fund’s deductible expenses in a given
taxable year exceed the Fund’s investment company taxable income, the Fund may incur a net operating loss for that taxable year. However, a RIC is not
permitted to carry forward net operating losses to subsequent taxable years and such net operating losses do not pass through to its shareholders. In addition,
deductible expenses can be used only to offset investment company taxable income, not net capital gain. A RIC may not use any net capital losses (that is, the
excess of realized capital losses over realized capital gains) to offset its investment company taxable income, but may carry forward such net capital losses,
and use them to offset future capital gains, indefinitely. In the event that the Fund were to experience an ownership change as defined under the Code, the
capital loss carryforwards and other favorable tax attributes of the Fund, if any, may be subject to limitation.
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Hedging and Derivative Transactions

Gain or loss, if any, realized from certain financial futures or forward contracts and options transactions (“Section 1256 Contracts”) generally is
treated as 60% long-term capital gain or loss and 40% short-term capital gain or loss. Gain or loss will arise upon exercise or lapse of Section 1256
Contracts. In addition, any Section 1256 Contracts remaining unexercised at the end of the Fund’s taxable year are treated as sold for their then fair market
value, resulting in the recognition of gain or loss characterized in the manner described above.

The Fund may acquire certain foreign currency forward contracts, enter into certain foreign currency futures contracts, acquire put and call options
on foreign currencies, or acquire or enter into similar foreign currency-related financial instruments. Generally, foreign currency regulated futures contracts
and option contracts that qualify as Section 1256 Contracts will not be subject to ordinary income or loss treatment under Section 988 of the Code. However,
if the Fund acquires or enters into any foreign currency futures contracts or options contracts that are not Section 1256 Contracts, or any foreign currency
forward contracts or similar foreign currency-related financial instruments, any gain or loss realized by the Fund with respect to such contract or financial
instruments generally will be characterized as ordinary gain or loss unless the contract or financial instrument in question is a capital asset in the hands of the
Fund and is not part of a straddle transaction (as described below), and an election is made by the Fund (before the close of the day the transaction is entered
into) to characterize the gain or loss attributable to such contract or financial instrument as capital gain or loss.

Offsetting positions held by the Fund, or the Portfolio Funds, involving certain financial futures or forward contracts or options transactions with
respect to actively traded personal property may be considered, for tax purposes, to constitute “straddles.” In addition, investments by the Fund in particular
combinations of Portfolio Funds may also be treated as a “straddle.” To the extent the straddle rules apply to positions established by the Fund, or the
Portfolio Funds, losses realized by the Fund may be deferred to the extent of unrealized gain in the offsetting positions. Further, short-term capital loss on
straddle positions may be recharacterized as long-term capital loss, and long-term capital gains on straddle positions may be treated as short-term capital
gains or ordinary income. Certain of the straddle positions held by the Fund, or the Portfolio Funds, may constitute “mixed straddles.” One or more elections
may be made in respect of the U.S. federal income tax treatment of “mixed straddles,” resulting in different tax consequences. In certain circumstances, the
provisions governing the tax treatment of straddles override or modify certain of the provisions discussed above.

If the Fund, or possibly a Portfolio Fund, either (1) holds an appreciated financial position with respect to stock, certain debt obligations or
partnership interests (“appreciated financial position”), and then enters into a short sale, futures, forward, or offsetting notional principal contract
(collectively, a “Contract”) with respect to the same or substantially identical property, or (2) holds an appreciated financial position that is a Contract and
then acquires property that is the same as, or substantially identical to, the underlying property, the Fund generally will be taxed as if the appreciated financial
position were sold at its fair market value on the date the Fund, or such Portfolio Fund, enters into the Contract or acquires the underlying property,
respectively. The foregoing will not apply, however, to any transaction during any taxable year that otherwise would be treated as a constructive sale if the
transaction is closed within 30 days after the end of that year and the appreciated financial position is held unhedged for 60 days after that closing (i.e., at no
time during that 60-day period is the risk of loss relating to the appreciated financial position reduced by reason of certain specified transactions with respect
to substantially identical or related property, such as by reason of an option to sell, being contractually obligated to sell, making a short sale, or granting an
option to buy substantially identical stock or securities).

If the Fund, or possibly a Portfolio Fund, enters into certain derivatives (including forward contracts, long positions under notional principal
contracts, and related puts and calls) with respect to equity interests in certain pass-through entities (including other RICs, real estate investment trusts,
partnerships, real estate mortgage investment conduits and certain trusts and foreign corporations), long-term capital gain with respect to the derivative may
be recharacterized as ordinary income to the extent it exceeds the long-term capital gain that would have been realized had the interest in the pass-through
entity been held directly during the term of the derivative contract. Any gain recharacterized as ordinary income will be treated as accruing at a constant rate
over the term of the derivative contract and may be subject to an interest charge. The U.S. Department of the Treasury (the “Treasury”) and the IRS have the
authority to issue regulations expanding the application of these rules to derivatives with respect to debt instruments and/or stock in corporations that are not
pass-through entities.
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Passive Foreign Investment Companies and Controlled Foreign Corporations

The Fund may indirectly hold equity interests in non-U.S. Portfolio Funds and/or non-U.S. portfolio companies that may be treated as “passive
foreign investment companies” (each, a “PFIC”) under the Code. A PFIC is generally defined as a non-U.S. entity which is classified as a corporation for
U.S. federal income tax purposes, and which earns at least 75% of its annual gross income from passive sources (such as interest, dividends, rents, royalties
or capital gain) or which holds at least 50% of its total assets in assets producing such passive income. The Fund may be subject to U.S. federal income tax,
at ordinary income rates, on a portion of any “excess distribution” or gain from the disposition of such interests even if such income is distributed as a taxable
dividend by the Fund to its Shareholders. Additional charges in the nature of interest may be imposed on the Fund in respect of deferred taxes arising from
such distributions or gains. If an election is made to treat the PFIC as a “qualified electing fund” under the Code (a “QEF”), then the Fund would be required,
in lieu of the foregoing requirements, to include in its income each taxable year a portion of the QEF’s ordinary earnings and net capital gain (at ordinary
income and capital gains rates, respectively), even if not distributed to the Fund. If the QEF incurs losses for a taxable year, these losses will not pass through
to the Fund and, accordingly, cannot offset other income and/or gains of the Fund. The QEF election may not be available to the Fund with respect to many
PFICs because of certain requirements that the PFICs themselves would have to satisfy. Alternatively, in certain cases, an election can be made to mark-to-
market the shares of a PFIC held by the Fund at the end of the Fund’s taxable year (as well as on certain other dates prescribed in the Code). In this case, the
Fund would recognize as ordinary income its share of any increase in the value of such PFIC shares, and as ordinary loss its share of any decrease in such
value, to the extent such loss did not exceed its share of prior increases in income derived from such PFIC shares. Under either election, the Fund might be
required to recognize income in excess of its distributions from PFICs and its proceeds from dispositions of PFIC stock during the applicable taxable year
and such income would nevertheless be subject to the distribution requirement and would be taken into account under prescribed timing rules for purposes of
the 4% excise tax (described above).

Dividends paid by PFICs will not be treated as “qualified dividend income.” In certain cases, the Fund will not be the party legally permitted to
make the QEF election or the mark-to-market election in respect of indirectly held PFICs and, in such cases, will not have control over whether the party
within the chain of ownership that is legally permitted to make the QEF or mark-to-market election will do so.

If the Fund holds (directly, indirectly or by attribution) 10% or more (by vote or value) of the interests treated as equity for U.S. federal income tax
purposes in a foreign entity classified as a corporation for U.S. federal income tax purposes and considered a controlled foreign corporation (“CFC”) under
the Code, the Fund may be treated as receiving a deemed distribution (i.e., characterized as ordinary income) each taxable year from such foreign corporation
in an amount equal to its pro rata share of such entity’s income for such taxable year (including both ordinary earnings and capital gains), whether or not the
entity makes an actual distribution during such taxable year. The Fund would be required to include the amount of a deemed distribution from a CFC when
computing its investment company taxable income as well as in determining whether the Fund satisfies the distribution requirements applicable to RICs,
even to the extent the amount of the Fund’s income deemed recognized from the CFC exceeds the amount of any actual distributions from the CFC and the
proceeds from any sales or other dispositions of CFC stock during the Fund’s taxable year. In general, a foreign entity classified as a corporation for U.S.
federal income tax purposes will be considered a CFC if greater than 50% of the shares of the 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
(directly, indirectly or by attribution) 10% or more of the combined value or voting power of all classes of shares of a foreign entity classified as a
corporation for U.S. federal income tax purposes.

Under Treasury regulations, income derived by the Fund from a CFC or a PFIC with respect to which the Fund has made a QEF election would
generally constitute qualifying income for purposes of determining the Fund’s ability to be subject to tax as a RIC only to the extent the CFC or the PFIC
makes current distributions of that income to the Fund or if the income is derived with respect to the Fund’s business of investing in stocks or securities.

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.

Foreign Taxes

The Fund’s investment in non-U.S. stocks or securities may be subject to withholding and other taxes imposed by countries outside the United
States. In that case, the Fund’s yield on those stocks or securities would be decreased. Tax conventions between certain countries and the United States may
reduce or eliminate such taxes. If more than 50% of the Fund’s assets at year-end consists of the stock or securities of foreign corporations, the Fund may
elect to permit its Shareholders to claim a credit or deduction on their income tax returns for their pro rata portion of qualified taxes paid or deemed paid by
the Fund to foreign countries in respect of foreign stock or securities the Fund has held for at least the minimum period specified in the Code. In such a case,
Shareholders of the Fund will include in gross income from foreign sources their pro rata shares of such taxes. The Fund does not expect to meet the
requirements to make the election described above in respect of the treatment of foreign taxes.
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Information Reporting and Backup Withholding

Information returns will generally be filed with the IRS in connection with distributions made by the Fund to Shareholders unless Shareholders
establish they are exempt from such information reporting (e.g., by properly establishing that they are classified as corporations for U.S. federal tax
purposes). Additionally, the Fund may be required to withhold, for U.S. federal income taxes, a portion of all taxable dividends and repurchase proceeds
payable to Shareholders who fail to provide the Fund with their correct taxpayer identification numbers (“TINs”), generally on an IRS Form W-9, or who
otherwise fail to make required certifications, or if the Fund or the Shareholder has been notified by the IRS that such Shareholder is subject to backup
withholding. Certain Shareholders specified in the Code and the Treasury regulations promulgated thereunder are exempt from backup withholding but may
be required to demonstrate their exempt status. Backup withholding is not an additional tax. Any amounts withheld will be allowed as a refund or a credit
against the Shareholder’s U.S. federal income tax liability if the appropriate information is timely provided to the IRS.

U.S. Federally Tax-Exempt Shareholders

Under current law, the Fund serves to “block” (that is, prevent the attribution to Shareholders of) unrelated business taxable income (“UBTI”) from
being realized by its U.S. federally tax-exempt Shareholders (including, among others, individual retirement accounts, 401(k) accounts, Keogh plans, pension
plans and certain charitable entities). Notwithstanding the foregoing, a U.S. federally tax-exempt Shareholder could realize UBTI by virtue of its investment
in Shares of the Fund if the U.S. federally tax-exempt Shareholder has engaged in a borrowing or other similar transaction to acquire its Shares. A U.S.
federally tax-exempt Shareholder may also recognize UBTI if the Fund were to recognize “excess inclusion income” derived from direct or indirect
investments in residual interests in real estate mortgage investment conduits or taxable mortgage pools. If a charitable remainder annuity trust or a charitable
remainder unitrust (each as defined in Section 664 of the Code) has UBTI for a taxable year, a 100% excise tax on the UBTI is imposed on the trust.

The foregoing discussion does not address all of the U.S. federal income tax consequences that may be applicable to a tax- exempt Shareholder as a
result of an investment in the Fund. For example, for taxable years beginning before December 31, 2025, certain tax-exempt private universities should be
aware that they are subject to a 1.4% excise tax on their “net investment income” that is not otherwise taxed as UBTI, including income from interest,
dividends and capital gains. Tax legislation enacted in July of 2025 has modified these rules to, among other changes, implement a tiered excise tax rate and
increase the maximum excise tax rate to 8% for taxable years beginning after December 31, 2025. Tax-exempt investors should consult with their tax
advisors regarding an investment in the Fund.

Foreign Shareholders

U.S. taxation of a Shareholder who, as to the United States, is a nonresident alien individual, a foreign trust or estate, or a foreign corporation (each,
a “Foreign Shareholder”) as defined in the Code, depends on whether the income derived by the Foreign Shareholder from the Fund is “effectively
connected” with a U.S. trade or business carried on by the Foreign Shareholder. The Fund is a corporation for U.S. federal income tax purposes. Under
current law, a Foreign Shareholder should not be considered to be engaged in the conduct of a business in the United States solely by reason of its investment
in the Fund.

Income Not Effectively Connected. 1f the income from the Fund is not “effectively connected” with a U.S. trade or business carried on by the
Foreign Shareholder, distributions of investment company taxable income will generally be subject to a U.S. tax of 30% (or lower treaty rate, except in the
case of any “excess inclusion income” allocated to the Foreign Shareholder), which tax is generally withheld from such distributions. Dividend distributions
that the Fund properly reports as attributable to certain U.S. source interest income and/or short-term capital gains derived by the Fund generally will,
however, be exempt from such withholding tax. Furthermore, capital gain dividends and any amounts retained by the Fund which are properly reported by
the Fund as undistributed capital gains generally will not be subject to U.S. tax at the rate of 30% (or lower treaty rate), unless the Foreign Shareholder is a
nonresident alien individual and is physically present in the United States for more than 182 days during the taxable year and meets certain other
requirements. In order to qualify for any reduction or exemption from U.S. withholding tax, a Foreign Shareholder must comply with applicable certification
requirements relating to its non-U.S. 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). However, this 30% tax on capital gains of nonresident alien individuals who
are physically present in the United States for more than the 182 day period only applies in exceptional cases because any individual present in the United
States for more than 182 days during the taxable year is generally treated as a resident for U.S. income tax purposes; in that case, he or she would be subject
to U.S. income tax on his or her worldwide income at the graduated rates applicable to U.S. citizens, rather than the 30% tax.

Any capital gain that a Foreign Shareholder realizes upon a repurchase of Shares or otherwise upon a sale or exchange of Shares will ordinarily be
exempt from U.S. tax unless, in the case of a Foreign Shareholder that is a nonresident alien individual, the gain is U.S. source income and such Foreign
Shareholder is physically present in the United States for more than 182 days during the taxable year and meets certain other requirements. A repurchase of
Shares may be subject to U.S. federal income tax withholding to the extent such repurchase is treated as a “dividend” as described above.

Income Effectively Connected. 1f the income from the Fund is “effectively connected” with a U.S. trade or business carried on by a Foreign
Shareholder, then distributions of investment company taxable income and capital gain dividends, any amounts retained by the Fund which are reported by
the Fund as undistributed capital gains, and any gains realized upon a repurchase of Shares or otherwise upon the sale or exchange of Shares of the Fund will
be subject to U.S. income tax at the graduated rates applicable to U.S. citizens, residents and domestic corporations. Corporate Foreign Shareholders may
also be subject to the branch profits tax imposed by the Code.
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In the case of a Foreign Shareholder, the Fund may be required to withhold U.S. federal income tax from distributions and repurchase proceeds that
are otherwise exempt from withholding tax (or taxable at a reduced treaty rate), unless the Foreign Shareholder certifies his foreign status under penalties of
perjury or otherwise establishes an exemption in the manner discussed above. In addition, dividend reinvestments will be made net of any applicable U.S.
withholding taxes.

The tax consequences to a Foreign Shareholder entitled to claim the benefits of an applicable tax treaty may differ from those described herein.
Foreign Shareholders are advised to consult their own tax advisors with respect to the particular tax consequences to them of an investment in the Fund.

Foreign Account Tax Compliance Act

The Fund is required under the Foreign Account Tax Compliance Act (“FATCA”) provisions of the Code to withhold U.S. tax (at a 30% rate) on
payments of dividends made to certain non-U.S. entities (including financial intermediaries) that fail to comply (or are not deemed compliant) with extensive
reporting and withholding requirements designed to inform the Treasury of U.S.-owned foreign investment accounts unless various U.S. information
reporting and diligence requirements (that are in addition to and significantly more onerous than, the requirement to deliver an applicable U.S. nonresident
withholding tax certification form (e.g., IRS Form W-8BEN)) and certain other requirements have been satisfied. The information required to be reported
includes the identity and taxpayer identification number of each account holder and transaction activity within the holder’s account. Persons located in
jurisdictions that have entered into an intergovernmental agreement with the U.S. to implement FATCA may be subject to different rules. Shareholders may
be requested to provide additional information to the Fund to enable the Fund to determine whether withholding is required.

Other Taxation

The foregoing represents a summary of the general tax rules and considerations affecting Shareholders and the Fund’s operations, and neither
purports to be a complete analysis of all relevant tax rules and considerations, nor does it purport to be a complete listing of all potential tax risks inherent in
making an investment in the Fund. A Shareholder may be subject to other taxes, including but not limited to, other state, local, and foreign taxes, estate and
inheritance taxes, or intangible property taxes, which may be imposed by various jurisdictions. The Fund also may be subject to additional state, local, or
foreign taxes that could reduce the amounts distributable to Shareholders. It is the responsibility of each Shareholder to file all appropriate tax returns that
may be required. Shareholders should consult their own tax advisors regarding the state, local and foreign tax consequences of an investment in Shares and
the particular tax consequences to them of an investment in the Fund. In addition to the particular matters set forth in this section, tax-exempt entities should
carefully review those sections of this Prospectus and its related SAI regarding liquidity and other financial matters to ascertain whether the investment
objectives of the Fund are consistent with their overall investment plans.

ERISA CONSIDERATIONS

Persons who are fiduciaries with respect to an employee benefit plan, individual retirement account (“IRA”), Keogh plan, or other plan or
arrangement subject to the Employee Retirement Income Security Act of 1974, as amended (“ERISA”), or Section 4975 of the Code, including any entity
whose assets are considered “plan assets” (each of the foregoing, a “Plan”) should consider, among other things, the matters described below before
determining whether to invest in the Fund. ERISA imposes certain general and specific responsibilities on persons who are fiduciaries with respect to Plans
that are subject to ERISA (an “ERISA Plan”), including prudence, diversification, an obligation not to engage in prohibited transactions, and other
requirements. In determining whether a particular investment is appropriate for an ERISA Plan, U.S. Department of Labor (“DOL”) regulations provide that
a fiduciary of an ERISA Plan must give appropriate consideration to, among other things, the role that the investment plays in the ERISA Plan’s portfolio,
taking into consideration whether the investment is designed reasonably to further the ERISA Plan’s purposes, an examination of the risk and return factors,
the portfolio’s composition with regard to diversification, the liquidity and current total return of the portfolio relative to the anticipated cash flow needs of
the ERISA Plan, the income tax consequences of the investment (see “U.S. Federal Income Tax Aspects,” above), and the projected return of the Fund
relative to the ERISA Plan’s funding objectives.

Investors purchasing Shares through an ERISA Plan may obtain additional information regarding the ERISA Plan from their plan sponsor.

Before investing the assets of an ERISA Plan in the Fund, an ERISA Plan fiduciary should determine whether such an investment is consistent with
its fiduciary responsibilities and the foregoing regulations. The fiduciary should, for example, consider whether an investment in the Fund may be too illiquid
or too speculative for its ERISA Plan, and whether the assets of the ERISA Plan would be sufficiently diversified if the investment is made. If a fiduciary
with respect to any such ERISA Plan breaches his or her responsibilities with regard to selecting an investment or an investment course of action for such
ERISA Plan, the fiduciary may be held personally liable for losses incurred by the ERISA Plan as a result of such breach.

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 Plans investing in the Fund for purposes of the fiduciary responsibility and prohibited transaction rules of ERISA and the Code. For this reason,
the Adviser will therefore not be a fiduciary within the meaning of ERISA with respect to the assets of any ERISA Plan that becomes a Shareholder of the
Fund, solely as a result of the ERISA Plan’s investment in the Fund.
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Certain prospective Plan investors may currently maintain relationships with the Adviser, Sub-Adviser or one or more Portfolio Fund Managers in
which the Fund invests, or with other entities that are affiliated with the Adviser, Sub-Adviser or such Portfolio Fund Managers. Each of such persons may be
deemed to be a fiduciary of or other party in interest or disqualified person with respect to any Plan to which it provides investment management, investment
advisory, or other services. ERISA prohibits and the Code penalizes the use of a Plan’s assets for the benefit of a party in interest or disqualified person, and
also prohibits (and penalizes) a Plan fiduciary from using its position to cause such Plan to make an investment from which it or certain third parties in which
such fiduciary has an interest would receive a fee or other consideration. Plan Shareholders should consult with legal counsel to determine if participation in
the Fund is a transaction that is prohibited by ERISA or the Code.

Employee benefit plans which are not subject to ERISA or the related provisions of the Code may be subject to other rules governing such plans.
Fiduciaries of employee benefit plans which are not subject to ERISA, whether or not subject to Section 4975 of the Code, should consult with their own
counsel and other advisors regarding such matters.

The provisions of ERISA and the Code are subject to extensive and continuing administrative and judicial interpretation and review. The discussion
of ERISA and the Code contained herein is, of necessity, general and may be affected by future publication of regulations and rulings. Potential investors
should consult with their legal advisers regarding the consequences under ERISA and the Code of the acquisition and ownership of Shares.

THE FUND’S SALE OF SHARES TO ANY PLAN IS IN NO RESPECT A REPRESENTATION OR WARRANTY BY THE FUND, THE
ADVISER, THE SUB-ADVISER OR ANY OF ITS AFFILIATES, OR BY ANY OTHER PERSON ASSOCIATED WITH THE SALE OF THE SHARES,
THAT SUCH INVESTMENT BY ANY PLAN MEETS ALL RELEVANT LEGAL REQUIREMENTS APPLICABLE TO PLANS GENERALLY OR TO
ANY PARTICULAR PLAN, OR THAT SUCH INVESTMENT IS OTHERWISE APPROPRIATE FOR PLANS GENERALLY OR FOR ANY
PARTICULAR PLAN.

PLAN OF DISTRIBUTION

iCapital Markets LLC, an affiliate of the Adviser, acts as the Distributor of the Shares on a best efforts basis, subject to various conditions. The
minimum initial investment in the Fund by any investor is $2,500, and the minimum additional investment in the Fund by any investor is $500, unless
waived or reduced. For example, purchases made through investment advisory programs and self-directed investment platforms may be subject to lower
minimum initial and additional investment amounts. Investors should contact their financial intermediary for more information on minimum investment
amounts. Shares will not be listed on any national securities exchange. See “Purchases of Shares.”

Under the terms of the Distribution Agreement with the Distributor, the Distributor is authorized to retain brokers, dealers and certain registered
investment advisers and other financial intermediaries for distribution services and to provide ongoing investor services and account maintenance services to
Shareholders holding Class A Shares or Class I Shares. The Distributor has entered into a dealer agreement with the Selling Agent to participate in the
distribution of the Shares as the exclusive selling agent for the Fund. The Selling Agent may utilize the services of certain of its broker-dealer aftiliates for
distribution of the Shares in certain jurisdictions.

The Fund will pay (i) a monthly shareholder services fee out of the net assets of Class A Shares at the annual rate of 0.25% of the aggregate net asset
value of Class A Shares and (ii) a monthly distribution fee at the annual rate of 0.50% of the aggregate net asset value of Class A Shares, determined and
accrued based on the average daily net assets of the Fund’s Class A Shares (before any repurchases of Shares), provided that the fees shall in no instance be
greater than fees computed based on the Fund’s month-end net asset value for the relevant month (the “Distribution and Servicing Fee”). Class I Shares are
not subject to the Distribution and Servicing Fee.

The Distributor will pay the Selling Agent substantially all of the Distribution and Servicing Fee which the Selling Agent will use to compensate its
brokerage representatives for Class A Shares sales and support. If you buy Class A Shares, the Selling Agent may directly charge you a commission in such
amount as it may determine. Please consult the Selling Agent for additional information.

The Distribution and Servicing Fee is charged on an aggregate class-wide basis, and Class A Shareholders will be subject to the Distribution and
Servicing Fee as long as they hold their Shares. Each compensated broker, dealer or other financial intermediary distributing Class A Shares is paid by the
Distributor based on the aggregate net asset value of outstanding Class A Shares held by Shareholders that receive services from such broker, dealer or other
financial intermediary.

Class I Shares may be purchased through the Selling Agent, which has entered into an arrangement with the Distributor to offer Shares in
conjunction with a “wrap” fee, asset allocation or other managed asset program sponsored or managed by the Selling Agent. Shares are not available in
certificated form.

The Adviser may pay additional compensation out of its own resources (i.e., not Fund assets) to certain brokers, dealers or other financial
intermediaries that have agreed to participate in the distribution of the Fund’s Shares, including the Distributor, for sales and wholesaling support, and also
for other services including due diligence support, account maintenance, provision of information and support services. A Portfolio Fund Manager may use
its own resources to help with the distribution of its Portfolio Fund, including by making payments to the Distributor or an affiliate in respect of the Fund’s
investment in the Portfolio Fund.
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The Fund has also agreed to indemnify the Distributor, its affiliates, and controlling persons against certain liabilities, including certain liabilities
arising under the Securities Act or 1940 Act. However, this indemnity provision will not apply to any person who is also an officer, Trustee, or controlling
person of the Fund unless certain conditions are met.

Generally, the minimum required initial investment in the Fund by any investor is $2,500, and the minimum additional investment in the Fund by
any investor is $500, unless waived or reduced. Once a prospective investor’s order is received, a confirmation will be sent to the investor. The investor’s
account with the Selling Agent will be debited for the purchase amount, which will be deposited into an account with Ultimus, as the Fund’s transfer agent.

Shares may be purchased on a daily basis at the Fund’s net asset value. The Fund reserves the right, in its sole discretion, to accept or reject any
request to purchase Shares at any time. In general, any investment will be accepted if an order is received in satisfactory order in advance of the applicable
cut-off times relating to that business day, which cut-off times can be established by the financial intermediary.

DISTRIBUTION POLICY

Dividends will generally be paid at least annually on the Shares in amounts representing substantially all of the net investment income, if any,
earned by the Fund each year. Payments will vary in amount, depending on investment income received and expenses of operation. It is likely that many of
the Portfolio 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.

It is anticipated that substantially all of any taxable net capital gain realized on investments will be paid to Shareholders at least annually, even if the
Fund loses value. The net asset value of each Share that you own will be reduced by the amount of the distributions or dividends that you receive from that
Share.

Automatic Dividend Reinvestment Plan

Pursuant to the DRIP, each Shareholder whose Shares are registered in its own name will automatically be a participant under the DRIP and have all
income dividends and/or capital gains distributions automatically reinvested (net of any applicable withholding tax) in additional Shares unless such
Shareholder specifically elects to receive all income, dividends and/or capital gain distributions in cash. A Shareholder is free to change this election at any
time. If, however, a Shareholder requests to change its election within 45 days prior to a distribution, the request will be effective only with respect to
distributions after the 45 day period. A Shareholder whose Shares are registered in the name of a nominee must contact the nominee regarding its status under
the DRIP, including whether such nominee will participate on such Shareholder’s behalf.

A Shareholder may elect to:

e reinvest both dividends and capital gain distributions;

e receive dividends in cash and reinvest capital gain distributions; or
e receive both dividends and capital gain distributions in cash.

Generally, for U.S. federal income tax purposes, Shareholders receiving Shares under the DRIP will be treated as having received a distribution
equal to the amount payable to them in cash as a distribution had the Shareholder not participated in the DRIP.

Shares will be issued pursuant to the DRIP at their net asset value determined on the next valuation date following the ex- dividend date (the last
date of a dividend period on which an investor can purchase Shares and still be entitled to receive the dividend). 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 DRIP at any time. Any expenses of the DRIP will be borne by the Fund.

All correspondence or questions concerning the DRIP should be directed to the Administrator, Ultimus Fund Solutions, LLC, by telephone, 1-833-
640-7393, or in writing to Regular Mail: C/O Ultimus Fund Solutions PO Box 46707 Cincinnati, OH 45246 or via Overnight Mail: C/O Ultimus Fund
Solutions 225 Pictoria Dr, Suite 450 Cincinnati, OH 45246.

ADDITIONAL INFORMATION ABOUT THE FUND
Each Share represents a proportional interest in the assets of the Fund. Each Share has one vote at Shareholder meetings, with fractional Shares

voting proportionally, on matters submitted to the vote of Shareholders. There are no cumulative voting rights. Shares do not have pre-emptive or conversion
or redemption provisions.

50




OUTSTANDING SECURITIES

The following table sets forth information about the Fund’s outstanding Shares as of June 30, 2026:

Amount Held by the
Amount Fund for its Amount
Title of Class Authorized Own Account Qutstanding
Class A Shares of Beneficial Interest Unlimited 0 85,022,396
Class I Shares of Beneficial Interest Unlimited 0 30,422,645

ANTI-TAKEOVER AND CERTAIN PROVISIONS IN THE DECLARATION OF TRUST AND BY-LAWS

The Declaration of Trust and By-Laws of the Fund contain provisions that could have the effect of limiting (i) the ability of other entities or persons
to acquire control of the Fund; (ii) the Fund’s freedom to engage in certain transactions or (iii) the ability of the Fund’s Trustees or Shareholders to amend the
Declaration of Trust and By-Laws or effectuate changes in the Fund’s management. These provisions of the Declaration of Trust and By-Laws of the Fund
may be regarded as “anti-takeover” provisions. These provisions are expected to discourage certain coercive takeover practices and inadequate takeover bids
and to encourage persons seeking to acquire control of the Fund to negotiate first with the Board of Trustees. These measures, however, may delay, defer or
prevent a transaction or a change in control that might otherwise be in the best interests of the Fund’s Shareholders. Such attempts could have the effect of
increasing the Fund’s expenses and disrupting its normal operation.

The Trustees are elected for indefinite terms and do not stand for reelection. A Trustee may be removed (i) with or without cause at any time any
meeting of shareholders by a vote of the holders of two-thirds of outstanding Shares of the Fund, or (ii) with or without cause at any time by a majority of the
remaining Trustees. The number of Trustees is currently four, but by action of a majority of the Trustees, the number of Trustees may from time to time be
increased or decreased. Subject to applicable provisions of the 1940 Act, vacancies on the Board may be filled by a majority action of the remaining Trustees.
Such provisions may work to delay a change in the majority of the Board.

Additionally, the Fund’s Agreement and Declaration of Trust requires that actions by Shareholders against the Fund, except for those arising under
the federal securities laws, shall be exclusively brought in the Court of Chancery of the State of Delaware, or, if such court does not have subject matter
jurisdiction thereof, any other court in the State of Delaware with subject matter jurisdiction. The Fund’s Agreement and Declaration of Trust requires that
actions arising under the federal securities laws must be exclusively brought in the federal district courts of the United States of America. The Fund’s
Agreement and Declaration of Trust also requires that the right to jury trial be waived to the fullest extent permitted by law for any such action. Other
investment companies may not be subject to similar restrictions. In addition, the designation of certain courts as exclusive jurisdictions for certain claims may
make it more expensive for a Shareholder to bring a suit than if the Shareholder was permitted to select another jurisdiction. The exclusive jurisdiction
designation and the waiver of jury trials would limit a Shareholder’s ability to litigate certain claims in a jurisdiction or in a manner that may be more
favorable to the Shareholder.

The information contained under this heading is only a summary. Please refer to the provisions in the Fund’s Declaration of Trust and By-Laws,
which is on file with the SEC, for more information.

INQUIRIES
Inquiries concerning the Fund and Shares (including information concerning purchase and repurchase procedures) should be directed to:
Morgan Stanley Private Markets and Alternatives Fund - Balanced
c/o iCapital Fund Advisors LLC
60 East 42nd Street, 26th Floor

New York, New York 10165
Telephone: (212) 994-7400
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