CATLIN

APPLICATION FOR MUTUAL FUND AND INVESTMENT ADVISERS
PROFESSIONAL LIABILITY
AND DIRECTOR AND OFFICER LIABILITY INSURANCE POLICY

NOTICE: THIS IS AN APPLICATION FOR A CLAIMS-MADE AND REPORTED POLICY,
WHICH SUBJECT TO ITS PROVISIONS APPLIES ONLY TO CLAIMS WHICH ARE BOTH
FIRST MADE AGAINST THE INSURED AND REPORTED TO THE INSURER DURING THE
POLICY PERIOD OR AN EXTENDED REPORTING PERIOD, IF APPLICABLE. DEFENSE
COSTS ARE INCLUDED WITHIN THE LIMIT OF LIABILITY. THE INFORMATION
CONTAINED AND STATEMENTS MADE WITHIN THIS APPLICATION ARE INCORPORATED
INTO, AND WILL FORM THE BASIS OF, ANY POLICY OF INSURANCE ISSUED BY CATLIN.
THE APPLICANT AND ALL SIGNORS OF THIS APPLICATION WARRANT THAT THE
INFORMATION CONVEYED IS TRUE AND CORRECT.

Please fully answer all questions and submit requested information. Bold-faced terms are defined in the
Policy and have the same meaning in the Application. Any information provided, whether physically
attached or available on the Applicant's web site, shall be deemed incorporated into this Application. The
Insurer will hold the Application (and all materials submitted herewith) in confidence.

A. General Information

1. Named Insured:

Address:

City: State: Zip Code:
Website:

Date of Incorporation/Formation:
State of Incorporation/Formation: FEIN:

2. Named Insured’s representative to receive notices from Insurer:
Name:

Title

Address

City: State: Zip Code:
Telephone: Email address:

Number of offices: Number of Employees:

Indicate business structure of Named Insured:

[ Corporation [ Limited Liability Company [ General Partnership
[ Limited Partnership [ other

B. Coverages, Limits and Retentions Requested:

1. Mutual Fund and Investment Adviser Liability [1Yes [1No
Limits: $ Retention: $ each Claim
2. Administrative, Distributor and Transfer Agent Liability [1Yes [1No

Limits: $ Retention: $ each Claim
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3. Director and Officer Liability [dYes [No
Limits: $
Retention: $ each Director and Officer each Claim but not exceeding
$ all Director and Officers each Claim
$ Corporate Indemnification, each Claim
$ Corporate Securities Liability, each Claim
C. Ownership
1. Are any of the Named Insured’s equity securities publicly traded? O vYes ONo

If yes, on which exchange(s) are the securities traded?

2. Number of Named Insured’s:
a. Common equity shares outstanding:

b. Common equity shareholders:

3. Percentage of Named Insured’s common equity shares owned directly or beneficially by:
a. Officers who are not Directors:

b. All Officers and Directors as a group:

4. Do any of the Named Insured’s shareholder(s), or groups of affiliated shareholders, directly or
beneficially own 5% or more of its common equity shares? OYes No
If yes, please identify such shareholder(s), or group(s) of affiliated shareholders, and their
percentage stock ownership on the Supplemental Information Form (S.I.F.).

5. Is the Named Insured aware that any person or entity has made a Schedule 13D filing with the
Securities and Exchange Commission with respect to its securities or those of any of its
Subsidiaries? OvYes [No
If yes, please provide details on the Supplemental Information Form (S.I.F.).

6. Are any of the Named Insured’s securities convertible to common stock? [dvYes [No
If yes, please attach a complete description and the aggregate market value of such securities
on the Supplemental Information Form (S.I.F.).

D. Claims Experience

1. Is any person or entity proposed for this insurance aware of any of the following litigation having
been made against any person(s) or entity(ies) applying for coverage within the past thirty-six (36)

months:

a. Anti-trust, copyright, or patent litigation? OYes ONo

b. Civil or criminal action or administrative or regulatory proceeding charging or investigating a
possible violation of any federal or state securities law or regulation [ Yes [No

¢. Any other criminal action? [ Yes [No

d. Representative actions, class actions or derivative suits? [dYes [ONo

e. Bankruptcy, receivership or insolvency? dvYes [No

2. Has the SEC, any state attorney general, any federal or state regulatory body or agency, or any
self regulatory organization conducted an inspection, investigation, audit, inquiry, request for
information or examination of any person or entity applying for this insurance within the past thirty-
six (36) months? dYes ONo
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3. Does any person(s) or entity(ies) applying for this insurance have knowledge or information of any
fact, circumstance or actual alleged act, error or omission which may reasonably be expected to
give rise to a claim(s) being made against them? dvYes [No

IT IS UNDERSTOOD AND AGREED THAT, WITHOUT LIMITING ANY RIGHTS OF THE
UNDERWRITER, IF SUCH KNOWLEDGE OR INFORMATION EXISTS, ANY CLAIM ARISING
THEREFOR IS EXCLUDED FROM THIS PROPOSED INSURANCE.

If yes to any of the above, please provide details on the Supplemental Information Form
(S.LF.).

E. Corporate Changes

1. Within the past thirty-six (36) months, has the Company, Mutual Fund or Investment Adviser:

a. Changed its independent auditor? [ Yes [ONo
b. Changed its Chief Financial Officer or Chief Executive Officer? [dvYes [No
c. Changed its outside general legal counsel? OYes ONo

If yes to any of the above, please provide details on the Supplemental Information Form
(S.LF.).

2. Has the Company in the past thirty-six (36) months completed or agreed to, or does it contemplate
within the next twelve (12) months, any of the following:
a. Merger, acquisition or consolidation with another entity? OvYes [No

b. Sale, distribution or divestiture of any assets or stock other than in the ordinary course of
business in an amount exceeding 25% of the Named Insured’s consolidated assets?

[ Yes ONo

c. Any registration for a public offering or private placement of securities? dvYes [No
d. Reorganization or arrangement with creditors under state or federal law? OvYes [No
If yes to any of the above, please provide details on the Supplemental Information Form
(S.I.F.).

F. Proposed Investment Advisers

1. Total assets of all accounts managed by the Company:
a. Current Year
b. Previous Year
2. Is the applicant registered with the Securities and Exchange Commission as an Investment
Adviser? [ Yes [ No
3. Investment Advisory Fees for the past three (3) years:
$ $ $
Current Year (est.) Prior Year Two Years Prior
4. For each Investment Adviser applying for coverage, indicate the percent of its income derived
from the following services:
a. Mutual Funds: %

b. Private Accounts: %
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Provide the name of any mutual fund, other than a proposed Insured, for which any Investment
Adviser applying for coverage provides investment advisory services:

Does any Investment Adviser applying for coverage give advice regarding investments in other
than commonly traded securities, such as forwards, futures, swaps, precious metals, options,
private placements, restricted securities and real estate limited partnerships:

If yes, indicate the specialty area and the percent of each Investment Adviser’s total
investment assets under management which fall within the specialty area on the
Supplemental Information Form (S.I.F.)

Indicate the asset value and number of private accounts lost during the last year:

Please indicate the reason for such lost accounts:

Indicate the asset value and number of mutual fund accounts lost during the last year:

Please indicate the reason for such lost accounts:

Indicate the minimum size of accounts currently accepted as new accounts: $

For each Investment Adviser applying for coverage for private account services, provide the
following information:

a. With respect to discretionary accounts:

Largest Account All Accounts

Accounts Asset Value — Asset Value — Number of Accounts

ERISA pension and
employee plans

Non-ERISA pension and
employee plans

Mutual Funds

REITS

All Other Accounts

Total
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10.

11.

12.

13.

14.

15.

16.
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b. With respect to non-discretionary accounts:

Largest Account All Accounts

Accounts Asset Value — Asset Value — Number of Accounts

ERISA pension and
employee plans

Non-ERISA pension and
employee plans

Mutual Funds

REITS

All Other Accounts

Total

Does the applicant act as an Investment Adviser for any multi-employer (Taft-Hartley), union or
governmental employee benefit plans? [dvYes [No

If yes, provide via attachment a list of the clients and the amount of assets managed on the
Supplemental Information Form (S.L.F.).

Are the investment objectives of all ERISA plans checked to see f they comply with ERISA?

dvYes CNo
If yes, how?
Do clients receive portfolio financial statements? OvYes ONo
If yes, how often?
Are meetings held with clients? [ Yes [ONo
If yes, how often?
Is an “approved” list of securities maintained? O Yes ONo

If yes, how are exceptions handled?

Is there a policy for timely notification of a discretionary client’s security transactions and changes
in investment portfolio? O Yes ONo
If yes, please describe it:

State the name, title and years of experience of the individual who manages compliance:

Who does such compliance officer directly report to?

Please provide a description of the compliance officer’s responsibilities/duties?
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18.

19.

20.

21.

22.

23.

24.

25.

26.

27.
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What compliance activities are provided by outside service providers or affiliates?

How frequently is compliance for investment guidelines and/or restrictions monitored?

Who provides portfolio valuation services?

How often are pricing sources tested to verify accuracy of portfolio market values?

Are the valuation procedures approved, and at least reviewed annually, by the Named Insured?

O vYes ONo
Are there formal written procedures in place to ensure:
a. Accurate pricing of securities? dYes [No
b. Best execution on all security transactions? [dvYes [No
Is there a Code of Ethics Policy? OvYes [No
If yes, does it apply to all employees? [ Yes [ONo
If yes, are all employees required to acknowledge receipt of it? [ Yes [ No
Is there a Personal Trading Policy? [dYes [No
If yes, does it apply to all employees? dvYes [No
If yes, are all employees required to acknowledge receipt of it? OvYes [No

Have any violations of the Code of Ethics and/or Personal Trading Policy been found in the last two
years?

If yes, describe the circumstances and the action taken on the Supplemental Information
Form (S.L.F.).

Does any Investment Adviser applying for coverage publish any investment newsletter or similar
periodical? OvYes ONo
If yes, indicate if a fee is charged for the periodical and whether the periodical is sent to any
persons other than existing customers:

Please attach a copy of the two (2) most recent issues.

Are any portfolio transaction executed by an “in-house” broker-dealer? [ Yes [ No
If yes, please give the name:

Proposed Mutual Funds

For each Mutual Fund applying for coverage, indicate the percent of total sales accounted for by:
a. Third party or independent broker/dealers: %

b. In-house, affiliated or captive brokers: %

c. Direct marketing: %
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d. Other (please indicate):
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2. If a Mutual Fund listed above makes sales through in-house, affiliated or captive brokers or by
direct marketing, indicate the percentage of such sales made by:
a. Afull time sales force: %

b. Customer sales representatives: %

3. If the sales force or customer sales representative solicits or makes cold calls,
a. Do they follow specific scripts?
b. Do they give advice or make recommendations?
c. Are they paid on a commission basis?
d

Do they screen potential offerees? . If yes, please describe the screening process.

e. Describe how the Mutual Fund monitors and trains the sales force and/or customer sales

representatives.

4. If a Mutual Fund executes portfolio transactions through an in-house or affiliated broker/dealer,

indicate the percentage of transactions so handled and the disclosures made in connection with

them. %
Disclosures:
H. Proposed Administrator, Distributor and Transfer Agent Coverage

1. For each Administrator, Distributor or Transfer Agent applying for coverage, please state:

Name and Address Date Created or Nature of Services Names of Mutual Funds Date Services
Acquired Provided Serviced Commenced

PLFM A01 1107
Page 8 of 14



CATLIN

I Activities, Policies and Practices

1. Has any Mutual Fund changed its management contract or underwriting agreement in the last
three (3) years?
dYes [No

2. Have there been any changes or modifications in the investment restrictions or limitations of any
Mutual Fund during the past two (2) years?
OvYes ONo

3. Have there been any material changes in the administrative operations or investment policies of
any Mutual Fund during the past two (2) years?
OYes ONo

4. Has any entity applying for coverage established a “Market Timing Policy” (i.e., a policy limiting the
frequency or amount of short-term trading that an investor may conduct in the shares of any
investment company), policies to prevent arbitraging and trading after 4 p.m. ET, policies regarding
valuation procedures, or policies dictating how often information regarding mutual fund holdings is
disseminated and to whom such information is given? [dvYes [No

If yes to 54, have such policies been disclosed in writing? O Yes ONo

Please attach such disclosures, if any, and indicate where they may be found (i.e., in the
prospectus, etc.)

Also, state whether a copy has been provided to the board of directors or trustees of such
investment company.
OYes ONo

5. Inthe past three (3) years, has any person or entity applying for coverage knowingly permitted any
exception to the policies described above in question 54?
dYes [No

If yes to 55, did such person or entity:
a. Disclose such exceptions to the board of directors or trustees of such investment company?
O Yes [ONo
b. Permit any such exception pursuant to any formal or informal agreement, arrangement,
practice or understanding with any specific investors?
OYes ONo

c. Receive any direct or indirect benefit or advantage in connection with any such exception
(including, but not limited to, the receipt of “sticky” or “static” assets or other investments of
“permanent capital”)? O Yes [ONo

d. If faire value pricing has been enacted to override market price in the pas two years, state how
many times this occurred and state the average differential of such fair valuation to market
value. [dYes [No

6. Inthe past three (3) years, has any person or entity applying for coverage exercised its discretion
to permit selected investors to trade in larger share amounts or more frequently in shares of any
investment company than would customarily be permitted to other investors?

[dYes [No

If yes to 56, did such person or entity:
a. Disclose such exercises of discretion to the board of directors or trustees of such investment
company? OvYes [No
b. Permit any such exercise of discretion pursuant to any formal or informal agreement,
arrangement, practice or understanding with any specific investors?
[dYes [No
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c. Receive any direct or indirect benefit or advantage in connection with any such exercise of
discretion (including, but not limited to, the receipt of “sticky” or “static” assets or other
investments of “permanent capital”)? O Yes [No

7. Inthe past three (3) years, has any person or entity applying for coverage permitted any purchase,
sale, or exchange of any shares of any investment company at a given day’s net asset value where
the order for such transaction was received after 4:00 p.m. Eastern Standard Time on that day?

dYes [No

8. If any person or entity applying for coverage receives an order to purchase, sell or exchange any
shares of any investment company through any unaffiliated agent and permits that transaction at a
given day’s net asset value, what steps does the person or entity applying for coverage take to
confirm that the order was received by such agent prior to 4:00 p.m. Eastern Standard Time on that
day?

[J No Steps Taken
] Portfolio Manager Confirms
] Other (please explain)

If yes to any of 51 through 58 above, please provide full details on the Supplemental Information Form
(S.L.F.).

J. Fees and Commissions

1. Please describe the procedure for calculating and allocating commissions including what types of

brokers are involved and the percentage each broker receives on each transaction.

2. Please indicate whether the procedures described above, in question 59, are disclosed in writing to

Mutual Fund holders. If so, where can these disclosures be found?

3. Please indicate when all applicable fees and charges are disclosed to investors. Specifically, are

they disclosed before the transaction is executed or after? Are these disclosures oral or in writing?

4. Are the total assets of the fund a factor in calculating fees and charges?

[ Yes ONo

K. Prior Insurance

5. Does any person or entity applying for coverage currently have mutual fund, investment adviser,
directors and officer or fidelity bond coverage?
[ Yes [ No
If No, skip questions a. through h. below and answer the warranty statement that follows.
If yes, answer questions a. through g. below.
a. Insurer:
b. Limit of Liability:
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c. Deductible(s)/Retention(s):

d. Policy Period: From To

e. Number of years of uninterrupted coverage with current insurer:

f.  Firstyear of directors and officers liability coverage:

g. Has any person or entity applying for coverage given written notice under the provisions of any

prior or current policy of specific facts or circumstances which might give rise to a claim being
made against any person or entity applying for coverage?
OYes ONo

If yes, please attach details.

h. Have any insurers made any loss payments on behalf of any person or entity applying for
coverage under any policy identified above or any similar insurance?
OYes [ONo
If yes, for each coverage please provide the following information on the Supplemental
Information Form (S.L.F.).

L. Attachments

The following material must be attached to this signed and dated application. Please check off
materials as attached.

1.0 The Company’s most recent audited financial statement
2.0 A certified copy of the provisions of the Company’s Charter or By-Laws governing
indemnification and limitation of liability of Directors and Officers
3.0 Alist of all direct and indirect Subsidiaries proposed for coverage including the following
for each:
= Nature of Business
= Percentage of Ownership
= Date Acquired or Created
= State/Country of Incorporation

For each Administrator, Distributor, Mutual Fund, or Transfer Agent applying for coverage, please
provide the following:
1.0 Name and principal business address of the proposed insured
2.1 Indemnification provisions or by-laws
3.0 List of the current directors and officers or partners (please also attach the bios of the
current directors, the number of other boards each current director sits on, and the
average compensation of the current directors)
4.0 Indicate the total number of directors and the number of directors that are independent
5. For each Mutual Fund applying for coverage, also attach the Current Prospectus and
Statement of Additional Information (for closed-end funds attach the last issued
prospectus).

For each Investment Adviser applying for coverage, please provide the following:

Name and principal business address of the proposed insured

Date of formation

A complete Form ADV

Standard client contract for discretionary and non-discretionary accounts

Latest CPA letter to management relating to internal controls and any written response
thereto

Annual and cumulative portfolio performance history for the most recent five (5) years,
including comparisons to appropriate indices

@ oproNb=
0O OOoOdc

M. Warranty
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The undersigned authorized officer represents and warrants on behalf of the Named Insured and all
persons/entities for which insurance is being sought that to the best of his/her knowledge and belief
after diligent inquiry, the statements set forth herein and attached hereto are true. It is understood
that the statements in this Application, including material submitted to or obtained by the
underwriter, are material to the acceptance of the risk, and relied upon by the underwriter. The
Insureds further agree that in the event of any material misrepresentation or omission in the
Application, including materials submitted to or obtained by the underwriter, this Policy shall be
void.

The undersigned authorized officer of the applicant declares that the statements set forth herein are true.
The undersigned agrees that if the information supplied on this Application changes between the date of
this Application and the effective date of the insurance, that he/she will immediately notify the Insurer of
such changes, and the Insurer may withdraw or modify any outstanding quotations or authorizations or
agreements to bind the insurance.

Signing this Application does not bind the applicant or the Insurer to complete the insurance, but it is
agreed that this Application shall be the basis of the contract should a policy be issued, and it will be
attached to and become part of the Policy.

SIGNED:

DATE:

PRINTED NAME:
TITLE:

Fraud Prevention — General Warning

NOTICE: Any person who knowingly, or knowingly assist another, files an application for insurance or claim
containing any false, incomplete or misleading information for the purpose of defrauding or attempting to
defraud an Insurance Company may be guilty of a crime and may be subject to criminal and civil penalties
and loss of insurance benefits.

NOTICE TO ARKANSAS APPLICANTS: Any person who knowingly presents a false or fraudulent claim
for payment of a loss or benefit, or knowingly presents false information in an application for insurance is
guilty of a crime and may be subject to fines and confinement in prison.

NOTICE TO COLORADO APPLICANTS: It is unlawful to knowingly provide false, incomplete, or
misleading facts or information to an insurance company for the purpose of defrauding or attempting to
defraud the company. Penalties may include imprisonment, fines, denial of insurance and civil damages.
Any insurance company or agent of an insurance company who knowingly provides false, incomplete, or
misleading facts or information to a policyholder or claimant for the purpose of defrauding or attempting to
defraud the policyholder or claimant with regard to a settlement or award payable for insurance proceeds
shall be reported to the Colorado Division of Insurance within the Department of Regulatory Agencies.

NOTICE TO DISTRICT OF COLUMBIA APPLICANTS: WARNING. It is a crime to provide false or
misleading information to an insurer for the purpose of defrauding the insurer or any other person. Penalties
include imprisonment and/or fines. In addition, an insurer may deny insurance benefits if false information
materially related to a claim was provided by the applicant.

NOTICE TO FLORIDA APPLICANTS: Any person who knowingly and with intent to injure, defraud, or
deceive any insurance company files a statement of claim containing any false, incomplete or misleading
information is guilty of a felony of the third degree.
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NOTICE TO HAWAII APPLICANTS: For your protection, Hawaii law requires you to be informed that
presenting a fraudulent claim for payment of a loss or benefit is a crime punishable by fines or imprisonment,
or both.

NOTICE TO KENTUCKY APPLICANTS: Any person who knowingly and with intent to defraud any
insurance company or other person files an application for insurance containing any materially false
information or conceals, for the purpose of misleading, information concerning any fact material thereto
commits a fraudulent insurance act, which is a crime.

NOTICE TO LOUISIANA APPLICANTS: Any person who knowingly presents a false or fraudulent claim for
payment of a loss or benefit or knowingly presents false information in an application for insurance is guilty
of a crime and may be subject to fines and confinement in prison.

NOTICE TO MAINE APPLICANTS: It is a crime to knowingly provide false, incomplete or misleading
information to an insurance company for the purpose of defrauding the company. Penalties may include
imprisonment, fines or a denial of insurance benefits.

NOTICE TO NEW JERSEY APPLICANTS: Any person who includes any false or misleading information
on an application for an insurance policy is subject to criminal and civil penalties.

NOTICE TO NEW MEXICO APPLICANTS: Any person who knowingly presents a false or fraudulent claim
for payment of a loss or benefit or knowingly presents false information in an application for insurance is
guilty of a crime and may be subject to civil fines and criminal penalties.

NOTICE TO NEW YORK APPLICANTS: Any person who knowingly and with intent to defraud any
insurance company or other person files an application for insurance or statement of claim containing any
materially false information, or conceals for the purpose of misleading, information concerning any fact
material thereto, commits a fraudulent insurance act, which is a crime, and shall also be subject to a civil
penalty not to exceed five thousand dollars and the stated value of the claim for each

such violation.

NOTICE TO OHIO APPLICANTS: Any person who, with intent to defraud knowingly that he is facilitating a
fraud against an insurer, submits an application or files a claim containing a false or deceptive statement is
guilty of insurance fraud.

NOTICE TO OKLAHOMA APPLICANTS: WARNING: Any person who knowingly, and with intent to injure,
defraud or deceive any insurer, makes any claim for the proceeds of an insurance policy containing any
false, incomplete or misleading information is guilty of a felony.

NOTICE TO PENNSYLVANIA APPLICANTS: Any person who knowingly and with intent to defraud any
insurance company or other person files an application for insurance or statement of claim containing any
fact materially false information or conceal for the purpose of misleading, information concerning any fact
material thereto, commits a fraudulent insurance act, which is a crime and subjects such person to criminal
and civil penalties.

NOTICE TO PUERTO RICO APPLICANTS: Any person who knowingly and with the intention to defraud
includes false information in an application for insurance or file, assist or abet in the filing of a fraudulent
claim to obtain payment of a loss or other benefit, or files more than one claim for the same loss or damage,
commits a felony and if found guilty shall be punished for each violation with a fine of no less than five
thousands dollars ($5,000), not to exceed ten thousands dollars ($10,000); or imprisoned for a fixed term of
three (3) years, or both. If aggravating circumstances exist, the fixed jail term may be increased to a
maximum of five (5) years; and if mitigating circumstances are present, the jail term may be reduced to a
minimum of two (2) years.

NOTICE TO TENNESSEE APPLICANTS: Itis a crime to knowingly provide false, incomplete or misleading
information to an insurance company for the purpose of defrauding the company. Penalties include
imprisonment, fines and denial of insurance benefits.
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NOTICE TO VIRGINIA APPLICANTS: Itis a crime to knowingly provide false, incomplete or misleading
information to an insurance company for the purpose of defrauding the company. Penalties include
imprisonment, fines and denial of insurance benefits.

NOTICE TO WEST VIRGINIA APPLICANTS: Any person who knowingly presents a false or fraudulent

claim for payment of a loss or benefit or knowingly presents false information in an application for insurance
is guilty of a crime and may be subject to fines and confinement in prison.

Supplemental Information Form (S.I.F.)

Instructions: Use this form to provide additional information or request descriptions or explanations
necessary to provide a true and complete response to all questions, statements or
requests for information contained in the Application. Please identify the number of each
question or statement on the Application to which your responses relate. If necessary,
make additional copies of this form. Please sign all forms and staple the completed forms
to the Application.

Date:

Signed:
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