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GENERAL INSTRUCTIONS
A. Useof Form N-2

Form N-2 shall be used by al closed-end management investment companies, except small businessinvestment companieslicensed
as such by the United States Small Business Administration, for filing: (1) an initial registration statement under Section 8(b) of the
Investment Company Act of 1940 (the“ 1940 Act”) [15 U.S.C. 80a-8(b)] and any amendment to it; (2) aregistration statement under the
SecuritiesAct of 1933 (the “1933 Act”) [15 U.S.C. 77aet seg.] and any amendment to it; or (3) any combination of these filings.

B. Registration Fees

Section 6(b) of the 1933 Act [15 U.S.C. 77f(b)] and Rule 457 thereunder [17 CFR 230.457] set forth the fee requirements under the
1933 Act.

C. Number of Copies

Filings of registration statements on Form N-2 shall contain the number of copies specified in Rule 402 under the 1933Act [17 CFR
230.402], except that seven additional copies of the registration statement shall be furnished to the Commission instead of the ten
additional copies required by Rule 402(b) [17 CFR 230.402(b)].

Filings of amendments on Form N-2 shall contain the number of copies specified in Rule 472 under the 1933 Act [17 CFR 230.472],
except that there shall befiled with the Commission three additional copies of such amendment, two of which shall be marked to indicate
clearly and precisely, by underlining or in some other appropriate manner, the changes made in the registration statement by the amend-
ment, instead of the eight additional copieswith at least five marked as required by Rule 472(a) [17 CFR 230.472(a)].

D. Application of General Rulesand Regulations

If the registration statement is being filed under both Acts or under only the 1933 Act, the General Rules and Regulations under the
1933 Act, particularly Regulation C [17 CFR 230.400 through 497], shall apply. If theregistration statement isbeing filed under only the
1940 Act, the General Rules and Regulations under the 1940 Act, particularly Regulation 8(b) [17 CFR 270.8b-1 et seq.], shall apply.

E. Amendments

1. Paragraph (a) of Rule 8b-16 under the 1940 Act [17 CFR 270.8b-16] requires closed-end management investment companies to
annually amend the 1940 Act registration statement. Paragraph (b) of Rule 8b-16 exempts a closed-end management investment
company from thisrequirement if it provides certain information specified by that rule to shareholdersin its annual report.

2. If Form N-2isusedtofilearegistration statement under both the 1933 and 1940 Acts, any amendment of that registration statement
shall be deemed to befiled under both Acts unless otherwise indicated on the facing sheet.

3. Registrants offering securities on a delayed or continuous basis in reliance upon Rule 415 under the 1933 Act [17 CFR 230.415]
must provide the undertaking with respect to post-effective amendments required by Item 33.4.

4. A post-effective amendment to aregistration statement on this Form, or aregistration statement filed for the purpose of registering
additional shares of common stock for which aregistration statement filed on this Formis effective, filed on behalf of a Registrant
which makes periodic repurchase offers pursuant to Rule 23c-3 under the Investment Company Act [17 CFR 270.23c-3] may
become effective automatically in accordance with Rule 486 under the SecuritiesAct [17 CFR 230.486]. In accordance with Rule
429 under the Securities Act [17 CFR 230.429], a Registrant filing a new registration statement for the purpose of registering
additional shares of common stock may use a prospectus with respect to the additional shares also in connection with the shares
covered by earlier registration statementsif such prospectusincludes all of the information which would currently be required in a
prospectus relating to the securities covered by the earlier statements. The filing fee required by the Act and Rule 457 under the
SecuritiesAct [17 CFR 230.457] shall be paid with respect to the additional shares only.

F. Incorporation by Reference
Incorporation by reference permits a Registrant to include documents and exhibits filed previously with the Commission as part of

the registration statement by making reference to where, and under what designation, these documents can be found in previousfilings.
A Registrant may incorporateall or part of the Statement of Additional Information (the* SAI”) into the prospectusdelivered toinvestors



without physically delivering the SAI with the prospectus, so long asthe SAl isavailable to investors upon request at no charge and any
information or documents incorporated by reference into the SAIl are provided along with the SAI, except to the extent provided by
paragraph F.3 below.

Rule 411 under the 1933 Act [17 CFR 230.411] and Rules 0-4, 8b-23, 8b-24, and 8b-32 under the 1940 Act [17 CFR 270.0-4, 270.8b-
23, 270.8b-24, and 270.8b-32] provide guidance on incorporating information or documents by referenceinto aregistration statement. In
general, aRegistrant may incorporate by reference, in responseto any item of Form N-2 not required to beincluded in the prospectus, any
information contained elsewhere in the registration statement or in other statements, applications, or reports filed with the Commission.

Therules on incorporation by reference under both 1933 Act and the 1940 Act are subject to Rule 24 of the Commission’s Rules of
Practice[17 CFR 201.24]. Since Rule 24 may be amended from time to time, Registrants should review the rule before incorporating by
reference any document as an exhibit to aregistration statement.

A Registrant may incorporate by reference into the prospectus or the SAl in response to Item 4.1 or 23 of thisform the information
contained in Form N-CSR [17 CFR 249.331 and 274.128] or any report to sharehol ders meeting the requirements of Section 30(e) of the
1940 Act [15 U.S.C. 80a-29(e)] and Rule 30e-1 [17 CFR 270.30e-1] thereunder (and a Registrant that has elected to be regulated as a
business devel opment company may so incorporate into Items 4.2, 8.6.c, or 23 of thisform the information contained in its annual report
under the Securities Exchange Act of 1934 [15 U.S.C. 78a et seq.] (the “Exchange Act”)), provided:

1. themateria incorporated by referenceis prepared in accordance with, and covers the periods specified by, thisform;

2. theRegistrant statesin the prospectus or the SAl, at the place where the information required by Items 4.1, 4.2, 8.6.c., or 23 of this
form would normally appear, that the information is incorporated by reference from areport to shareholders or areport on Form N-
CSR. (The Registrant also may describe briefly, in either the prospectus, the SAl, or Part C of the registration statement (in response
to Item 24.1) those portions of the report to shareholders or report on Form N-CSR that are not incorporated by reference and are not
apart of the registration statement.); and

3. thematerial incorporated by reference is provided with the prospectus and/or the SAI to each person to whom the prospectus and/or
the SAl is sent or given, unless the person holds securities of the Registrant and otherwise has received a copy of the material. (The
Registrant must state in the prospectus and/or the SAI that it will furnish, without charge, a copy of such material on request and
provide the name, address, and tel ephone number of the person to contact.)

G. Documents Comprising the Registration Statement or Amendment

1. Aregistration statement or an amendment to it filed under both the 1933 and 1940 Acts consists of the facing sheet of the form, the
cross-reference sheet required by Rule 495(a) under the 1933 Act [17 CFR 230.495(a)], Part A, Part B, Part C, required signatures,
all other documents filed as a part of the registration statement, and documents or information permitted to be incorporated by
reference.

2. A registration statement or amendment to it that is filed under only the 1933 Act shall contain al the information and documents
specified in paragraph 1 of this Instruction G.

3. Aregistration statement or an amendment to it that is filed under only the 1940 Act shall consist of the facing sheet of the form, the
cross-reference sheet required by Rule 495(a) under the 1933 Act, responsesto all items of PartsA and B except Items |1, 2, 3.2, 4, 5,
6, and 7 of Part A, responsesto al items of Part C except Items 24.2.h, 24.2.1, 24.2.n, and 24.2.0, required signatures, and all other
documentsthat are required or which the Registrant may file as part of the registration statement.

H. Preparation of the Registration Statement or Amendment

Thefollowing instructions for completing Form N-2 are divided into three parts. Part A relatesto the prospectus required by Section
10(a) of the 1933 Act[15U.S.C. 77j(a)]. Part B relatesto the SAI that must be provided upon request to recipients of the prospectus. Part
C relates to other information that is required to be in the registration statement.
I. Registration of Additional Securities

With respect to the registration of additional securitiesfor an offering pursuant to Rule 462(b) under the SecuritiesAct, theregistrant
may file aregistration statement consisting only of the following: the facing page; a statement that the contents of the earlier registration
statement, identified by file number, are incorporated by reference; required opinions and consents; the signature page; and any price-

related information omitted from the earlier registration statement in reliance on Rule 430A that the registrant choosesto includein the

2



new registration statement. Any opinion or consent required in such aregistration statement may be incorporated by reference from the
earlier registration statement with respect to the offering, if: (i) such opinion or consent expressly providesfor such incorporation; and (ii)
such opinion relates to the securities registered pursuant to Rule 462(b). See Rule 411(c) and Rule 483(c) under the Securities Act.



Part A: The Prospectus

The purpose of the prospectus is to provide essential information about the Registrant in a way that will help investors make
informed decisions about whether to purchase the securitiesbeing offered. THE INFORMATION IN THE PROSPECTUSSHOULD
BE CLEAR, CONCISE, AND UNDERSTANDABLE. AVOID THE USE OF TECHNICAL OR LEGAL TERMS, COMPLEX
LANGUAGE, OR EXCESSIVE DETAIL.

Responsesto theitems of Part A should be as simple and direct as possible and should include only information needed to understand
the fundamental characteristics of the Registrant. Descriptions of practicesthat are required by law generally should not include detailed
discussions of the law itself. No responseis required for inapplicable items.

Part B: Satement of Additional I nformation

Theitemsin Part B call for additional information about the Registrant that may be of interest to someinvestors. Part B also allows
the Registrant to augment discussions of matters described in the prospectus with additional information the Registrant believes may be
of interest to some investors. If information isincluded in the prospectus, it need not be repeated in the SAI, and a Registrant need not
prepare a SAl or refer to it in the prospectus (or provide the undertaking required by I1tem 33.6) if al of the information required to bein
the SAl isincluded in the prospectus. A registrant placing information in Part B should not repeat information that isin the prospectus,
except where necessary to make Part B understandable.

Information in the SAI need not beincluded in the prospectus or be sent to investors with the prospectus provided that: (1) the cover
page of the prospectus states that the SAI is available upon oral or written request and without charge and includes a tel ephone number
for use by prospectiveinvestors; (2) the prospectus containseither atoll-free number or aself-addressed card for return of the request by
first classmail or other means designed to ensure equally prompt delivery. If therequestis made prior to delivery of aconfirmation with
respect to a security offered by the prospectus, the SAI must be sent in a manner reasonably calculated for it to arrive prior to the
confirmation. The SAl may be sent to the address to which the prospectus was delivered, unless the requester provides an alternate
address for delivery of the SAI.

General Instructionsfor PartsA and B

1. Theinformation in the prospectus and the SAI should be organized to make it easy to understand the organization and operation of
the Registrant. The information need not bein any particular order, with the exception that Items 1, 2, 3, and 4 must appear in order
in the prospectus and may not be preceded or separated by any other information.

2. The prospectus or the SAl may contain more information than called for by thisform, provided the information is not incompl ete,
inaccurate, or misleading and does not, because of its nature, quantity, or manner of presentation, obscure or impede understanding
of required information.

3. Therequirements for dating the prospectus apply equally to dating the SAI for purposes of Rule 423 under the 1933 Act [17 CFR
230.423]. The SAI should be made available at the same time that the prospectus becomes available for purposes of Rules 430 and
460 under the 1933 Act [17 CFR 230.430 and 230.460].

4. The prospectus should not be presented in fold-out or road-map type fashion.
5. Instructionsfor charts, graphs, and salesliterature;

a. Aregistration statement may include any chart, graph, or table that is not misleading; however, only the fee table and the table
of contents (required by Rule 481(c) under the 1933 Act [17 CFR 230.481(c)]), may precede the financial highlights specified
inltem4.

b. If “sdlesliterature” isincluded in the prospectus, (1) it should not significantly lengthen the prospectus nor obscure essential
disclosure, and (2) members of the National Association of Securities Dealers, Inc. (“NASD") are not relieved of thefiling and
other requirements of the NASD for investment company sales literature. (See SecuritiesAct Release No. 5359, Jan. 26, 1973
[38 FR 7220 (Mar. 19, 1973)].)



Part A—INFORMATION REQUIRED IN A PROSPECTUS

Item 1. Outside Front Cover

1. Theoutsidefront cover must contain the following information:

a

b.

the Registrant’sname;

identification of the type of registrant (e.g., bond fund, balanced fund, business devel opment company, etc.) or abrief statement
of the Registrant’sinvestment objective(s);

thetitle and amount of securities offered and a brief description of such securities (unless not necessary to indicate the material
terms of the securities, asin the case of an issue of common stock with full voting rights and the dividend and liquidation rights
usually associated with common stock);

astatement that (A) the prospectus setsforth concisely the information about the Registrant that a prospective investor ought to
know before investing; (B) the prospectus should be retained for future reference; and (C) additional information about the
Registrant has been filed with the Commission and is available upon written or oral request and without charge (This statement
should explain how to obtain the Statement of Additional Information, whether any of it has been incorporated by referenceinto
the prospectus, and where the table of contents of the Statement of Additional Information appears in the prospectus. If the
Registrant intends to disseminate its prospectus electronically and is an electronic filer, also include the information that the
Commission maintains a Web site (http://www.sec.gov) that contains the Statement of Additional Information, material
incorporated by reference, and other information regarding registrants that file electronically with the Commission.);

the date of the prospectus and the date of the Statement of Additional Information;
if any of the securities being registered are to be offered for the account of shareholders, a statement to that effect;

information in substantially the tabular form indicated asto all securitiesbeing registered that areto be offered for cash (estimate,
if necessary):

Proceeds to Registrant
Price to Public Sales Load or Other Persons

Per Share

Total

Instructions:

1. If itisimpracticable to state the price to the public, briefly explain how the price will be determined (e.g., by reference to
net asset value). If the securitieswill be offered at the market, indicate the market involved and the market price as of the
latest practicable date.

2. Theterm“salesload” isdefined in Section 2(a)(35) of the 1940Act [15 U.S.C. 80a-2(a)(35)]. Subject to Instruction 3, only
includethe portion of the sales|oad that consists of underwriting discounts and commissions, and include any commissions
paid by selling shareholders. (Theterm “commissions” isdefined in paragraph |7 of ScheduleA of the 1933 Act [15 U.S.C.
77aa(17)].) Commissions paid by other persons and other consideration to underwriters shall be noted in the second column
and briefly described in afootnote.

3. Includeinthetable as sales|oad amounts borrowed to pay underwriting discounts and commissions or any other offering
coststhat arerequired to berepaid in lessthan one year. Exclude from thetable, but includein anote thereto, the amount of
funds borrowed to pay such coststhat are required to be repaid in more than one year, and provide a cross reference to the
prospectus discussion of the borrowed amounts and the effect of repayment on fund assets available for investment.

4. Wherean underwriter has received an over-allotment option, present maximum-minimum information in the price table or
in a note thereto, based on the purchase of al or none of the shares subject to the option. The terms of the option may be
described briefly in response to Item 5 rather than on the prospectus cover page.



2.

5. If thesecuritiesareto be offered on abest effortsbasis, set forth the terminati on date of the offering, any minimum required
purchase, and any arrangementsto place the funds received in an escrow, trust, or similar arrangement. If no arrangements
have been made, so state. Set forth the following table in lieu of the “Total” information called for by the required table.

Proceeds to Registrant
Price to Public Sdes Load or Other Persons

Total Minimum

Total Maximum

6. Set forth in a note to the proceeds column the total of other expenses of issuance and distribution called for by Item 26,
stated separately for the Registrant and for the selling shareholders, if any.

h. the statements required by paragraphs (1) and (2) of Rule 481(b) under the 1933 Act [17 CFR 230.481(b)(1) and (2)];

i. iftheRegistrant’ssecuritieshaveno history of public trading, aprominent statement to that effect and a statement describing the
tendency of closed-end fund shares to trade frequently at a discount from net asset value and the risk of loss this creates for
investors purchasing sharesin theinitial public offering;

Instruction:

A Registrant may omit the discount statement if it believesthat, asaresult of itsinvestment or other policies, its capital structure, or
the marketsin which its shares trade, its shares are unlikely to trade at a discount from net asset value.

j. across reference to the prospectus discussion of any factors that make the offering speculative or one of high risk, printed in
bold face common type at |east as large as ten point modern type and at least two points |eaded; and

Instruction:

No crossreferenceis required where the risks associated with securitiesin which the Registrant is authorized to invest are only the
basic risks of investing in securities (e.g., therisk that the value of portfolio securities may fluctuate depending upon market condi-
tions, or therisksthat debt securities may be prepaid and the proceeds from the prepaymentsinvested in debt instrumentswith lower
interest rates). Include the crossreference if the nature of the Registrant’sinvestment objectives, investment policies, capital struc-
ture, or the trading markets for the Registrant’s securitiesincrease the likelihood that an investor could lose a significant portion of
hisor her investment.

k. any other information required by Commission rulesor by any other governmental authority having jurisdiction over the Registrant
or the issuance of its securities.

The cover page may include other information if it does not, by itsnature, quantity, or manner of presentation impede understanding
of the required information.

Item 2. Cover Pages; Other Offering Information

1.

Disclose whether any national securities exchange or the Nasdag Stock Market lists the securities offered, naming the particular
market(s), and identify the trading symbol(s) for those securities, on the inside front or outside back cover page of the prospectus
unless the information appears on the front cover page.

Provide theinformation required by paragraph (d) of Rule 481 under the SecuritiesAct [17 CFR 230.481(d)] in an appropriate place
in the prospectus.

Provide the information required by paragraph (€) of Rule 481 under the Securities Act [17 CFR 230.481(d)] on the outside back
cover page of the prospectus.



Item 3. FeeTableand Synopsis

1

If the prospectus offers common stock of the Registrant, include information about the costs and expensesthat the investor will bear
directly or indirectly, using the captions and tabular format illustrated below:

Shareholder Transaction Expenses

Sales Load (as apercentage Of OffErING PrICE) ....ecvevveeriiiiesire s snen %

Dividend Reinvestment and Cash PUrChase Plan FEES........ccuei ittt s %

Annual Expenses (as a percentage of net assets attributable to common shares)

MENAJEMENT FEES ... .ottt s b ettt s b e e s b e e sae e s b e e s heeease e sb e e s ase e be e e sbeesaneebeesnteenneenans %

Interest Payments 0N BOrrOWEd FUNGS.........cc.ciiierieieicececes ettt ene s snesrenes %

L1 g T 0= = %
....................................................................................... %
....................................................................................... %
....................................................................................... %

B0 = N U= T q = 15 %

Example 1year 3years 5years 10 years

Y ou would pay the following expenses on a
$1,000 investment, assuming a 5% annual return;

Instructions:

General Instructions

Immediately after thetable, provide abrief narrative explaining that the purpose of thetableisto assist theinvestor in understanding
the various costs and expenses that an investor in the fund will bear directly or indirectly. Include, where appropriate, cross
references to the relevant sections of the prospectus for more complete descriptions of the various costs and expenses.

Any caption not applicable to the Registrant may be omitted from the table.

Round all dollar figuresto the nearest dollar and all percentages to the nearest hundredth of one percent.

Shareholder Transaction Expenses

“Dividend Reinvestment and Cash Purchase Plan Fees’ include all fees (except brokerage commissions) that are charged to
participating shareholder accounts. The basis on which such fees are imposed should be described briefly in anote to thetable.

If the Registrant (or any other party under an agreement with the Registrant) charges any other transaction fee, add another
caption describing it, and list the maximum amount of thefee or basis on which thefeeisdeducted. Underwriters' compensation
that is paid with the proceeds of debt that is not to be repaid within one year need not be identified as sales load, but should be
set forth as a sharehol der transaction expense with a brief narrative following the table explaining the nature of such payments.




Annual Expenses

Sate the basison which paymentswill be made. “ Other Expenses’ should be estimated and stated (after any expensereimbursement

or waiver) asapercentage of net asset val ue attributable to common shares. State in the narrative following thetable that “ Other
Expenses’ are based on estimated amounts for the current fiscal year.

7. a

“Management Fees” include investment advisory fees (including any component thereof based on the performance of the

Registrant), any other management fees payable to the investment adviser or its affiliates, and administrative fees payable
totheinvestment adviser or itsaffiliates not included as* Other Expenses,” and any expensesincurred within the Registrant’s
own organization in connection with the research, selection, and supervision of investments. Where management fees are
“tiered” or based on a “dliding scale,” they should be calculated based on the fund’s asset size after giving effect to the
anticipated net proceeds of the present offering. In the case of a performance fee arrangement, assume the base fee. With
respect to a best-efforts offering with breakpoints, assume the maximum fee will be payable.

In lieu of theinformation about management fees required by Item 3.1, a business devel opment company with afee struc-
turethat is not based solely on the aggregate amount of assets under management should provide disclosure concerning the
fee arrangement to allow investorsto assessitsimpact on the Registrant’s expenses; a busi ness devel opment company may
use any appropriate expense categories and may include items that may not, for accounting purposes, be treated as ex-
penses. A business development company with special fee arrangements should provide a cross reference, where appli-
cable, to the discussion in Item 9.1.a of special management compensation plans.

8. “Interest Payments on Borrowed Funds’ include al interest paid in connection with outstanding loans (including interest paid
on funds borrowed to pay underwriting expenses), bonds, or other forms of debt. Show interest expenses as a percentage of net
assets attributable to common shares and not the face amount of debt.

9. “Other Expenses’ include all expenses (except fees and expensesreported in other itemsin thetable) that are deducted from the
Registrant’s assets and will be reflected as expenses in the Registrant’s statement of operations (including increases resulting
from complying with paragraph 2(g) of Rule 6-07 [17 CFR 210.6-07] of Regulation S-X).

Example

10. For purposes of Examplein thetable:

a

assume that the rates listed under “Annua Expenses’ remain the same each year, except to reduce annual expenses to
reflect the scheduled maturity of outstanding debt or the completion of organization expense amortization;

assume reinvestment of all dividends and distributions at net asset value;
reflect all recurring and nonrecurring fees including underwriting discounts and commissions; and

prominently disclose that the Example should not be considered a representation of future expenses and that actual ex-
penses may be greater or lesser than those shown.

Include asynopsis of information contained in the prospectus when the prospectusislong or complex. Normally, asynopsis should
not be provided where the prospectus is twelve or fewer printed pages.

Instruction:

The synopsis should provide a clear and concise description of the key features of the offering and the Registrant, with cross references
to relevant disclosures el sewhere in the prospectus or Statement of Additional Information.

In the case of a business development company, include the information required by Item 101(e) of Regulation S-K [17 CFR
229.101(€)] (concerning reports and other information filed with the Commission).

Item 4. Financial Highlights

1. General: Furnish thefollowing information for the Registrant, or for the Registrant and its subsidiaries, consolidated as prescribed

in Rule 6-03[17 CFR 210.6-03] of Regulation S-X:



Financial Highlights

(Introduction)

Per Share Operating Performance

a

Net Asset Value, Beginning of Period

1. NetInvestment Income

2. Net Gainsor Losses on Securities (both realized and unrealized)
Total From Investment Operations

LessDistributions

1. Dividends (from net investment income)
i. To Preferred Shareholders
ii. To Common Shareholders

2. Distributions (from capital gains)
i. To Preferred Shareholders
ii. To Common Shareholders

3. Returnsof Capital
i. To Preferred Shareholders
ii. To Common Shareholders

Total Distributions

—h

Net Asset Value, End of Period
Per Share Market Value, End of Period

g.

Total Investment Return

Ratios/Supplemental Data

h. Net Assets, End of Period

i. Ratio of ExpensestoAverage Net Assets

j. Ratio of Net Incometo Average Net Assets

k. Portfolio Turnover Rate

I.  Average Commission Rate Paid
Instructions:

General Instructions

1.

2.

A Registrant that is regul ated as a business devel opment company may omit theinformation called for by Item 4.1 See [tem 4.2.

Briefly explain the nature of the information contained in the table and its source. The auditor’s report as to the financial
highlights need not be included in the prospectus. Note that the auditor’s report is contained elsewhere in the registration
statement, specify itslocation, and state that it can be obtained by sharehol ders.

Present the information in comparative columns for each of the last ten fiscal years of the Registrant (or for the life of the
Registrant and itsimmediate predecessors, if less), but only for periods subsequent to the effective date of the Registrant’sfirst
1933 Act registration statement. In addition, present theinformation for the period between the end of the latest fiscal year and
the date of the latest balance sheet or statement of assets and liabilities. Where the period for which the Registrant provides
financia highlightsislessthan afull fiscal year, theratios set forth in the table may be annualized but the fact of thisannualization
must be disclosed in anote to the table.

List per shareamounts at |east to the nearest cent. If the offering price is computed in tenths of acent or more, state the amounts
on the table in tenths of a cent. Present all information using a consistent number of decimal places.

Provide all information in the table, including distributions to preferred sharehol ders, on a common share equivalent basis.
Make, and indicate in a note, appropriate adjustments to reflect any stock split or stock dividend during the period.
If theinvestment adviser has been changed during the period covered by thisitem, indicate the date(s) of the change(s) in anote.

Thefinancial highlightsfor at least the latest five fiscal years must be audited and must so state.



Per Share Operating Performance

9.

10.

11

12.

Derive the amount for caption a.1 by adding (deducting) the increase (decrease) per share in undistributed net investment
incomefor the period to (from) dividends from net investment income per share for the period. Theincrease (decrease) may be
derived by comparing the per share figures obtained by dividing undistributed net investment income at the beginning and end
of the period by the number of shares outstanding on those dates. Other methods may be acceptable but should be explained
briefly in anoteto the table.

The amount shown at caption a.2 is the balancing figure derived from the other figures in the statement. The amount shown at
this caption for a share outstanding throughout the year may not agree with the change in the aggregate gains and losses in the
portfolio securitiesfor the year because of thetiming of salesand repurchases of the Registrant’s sharesin relation to fluctuating
market values for the portfolio.

For any distributions made from sources other than net investment income and capital gains, state the per share amounts thereof
separately at caption ¢.3 and note the nature of the distributions.

In caption e, use the net asset value for the end of each period for which information is being provided. If the Registrant has not
been in operation for afull fiscal year, state its net asset value immediately after the closing of itsfirst public offering in anote
to the caption.

Total Investment Return

13.

14.

When calculating “total investment return” for caption g:

a. assumeapurchase of common stock at the current market price on thefirst day and asale at the current market price on the
last day of each period reported on the table;

b. note that the total investment return does not reflect salesload; and
c. assumereinvestment of dividends and distributions at prices obtained by the Registrant’s dividend reinvestment plan or, if
thereis no plan, at the lower of the per share net asset value or the closing market price of the Registrant’s shares on the

dividend/distribution date.

A Registrant also may include, as a separate caption, total return based on per share net asset value, provided the Registrant
briefly explainsin anote the differences between this calculation and the cal culation required by caption g.

Ratios and Supplemental Data

15.

16.

17.

Compute “average net assets’ for captionsi and j based on the value of net assets determined no less frequently than the end of
each month. Indicate in a note that the expense ratio and net investment income ratio do not reflect the effect of dividend
paymentsto preferred shareholders.

Compute the “ratio of expenses to average net assets’ using the amount of expenses shown in the Registrant’s statement of
operationsfor therelevant fiscal year, including increases resulting from complying with paragraph 2(g) of Rule 6-07 [17 CFR
210.6-07] of Regulation S-X, and including reductions resulting from complying with paragraphs 2(a) and (f) of Rule 6-07
regarding fee waivers and reimbursements. If achange in the methodol ogy for determining the ratio of expensesto average net
assets results from applying paragraph 2(g) of Rule 6-07, explain in a note that the ratio reflects fees paid with brokerage
commissions and fees reduced in connection with specific agreements only for fiscal years ending after September 1, 1995.

Compute portfolio turnover rate asfollows:

a. Divide(A) thelesser of purchases or sales of portfolio securitiesfor thefiscal year by (B) the monthly average of thevalue
of portfolio securities owned by the Registrant during thefiscal year. Calculate the monthly average by totalling the values
of portfolio securities as of the beginning and end of the first month of the fiscal year and as of the end of each of the
succeeding eleven months and dividing the sum by 13.

b. Excludefrom both the numerator and denominator all securities, including options, whose maturity or expiration date at the

time of acquisition was oneyear or less. Include all long-term securities, including U.S. Government securities. Purchases
include cash paid upon conversion of one portfolio security into another and the cost of rightsor warrants. Salesinclude net
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proceeds of the sale of rights or warrants and net proceeds of portfolio securitiesthat have been called or for which payment
has been made through redemption or maturity.

c. If duringthefiscal year the Registrant acquired the assets of another investment company or of apersonal holding company
in exchange for its own shares, exclude from purchases the value of securities so acquired, and, from sales, all sales of the
securities made following a purchase-of -assets transaction to realign the Registrant’s portfolio. Appropriately adjust the
denominator of the portfolio turnover computation, and disclose the exclusions and adjustments.

d. Includein purchases and sales short sales that the Registrant intends to maintain for more than one year and put and call
options with expiration dates more than one year from the date of acquisition. Include proceeds from a short sale in the
value of portfolio securities sold during the period; include the cost of covering a short sale in the value of portfolio
securities purchased during the period. Include premiums paid to purchase options in the value of portfolio securities
purchased during the reporting period; include premiums received from the sale of optionsin the value of portfolio securi-
ties sold during the period.

Average Commission Rate Paid

18.

19.

A Registrant that invests not more than ten percent of the value of its average net assetsin equity securities on which commis-
sions are charged on trades may omit “average commission rate paid.” Compute average net assets based on amounts invested
at the end of each fiscal quarter.

Compute the “average commission rate paid” as follows: (A) divide the total dollar amount of commissions paid during the
fiscal year by (B) the total number of shares purchased and sold during the fiscal year for which commissions were charged.
Carry the amount of the average commission rate paid to no fewer than four decimal places. Convert commissions paid in
foreign currency into U.S. dollars and cents per share using consistently either the prevailing exchange rate on the date of the
transaction or average exchange rate over such period asrelated transactionstook place. Do not include mark-ups, mark-downs,
or spreads paid on shares traded on aprincipal basis unless such mark-ups, mark-downs, or spreads are disclosed on confirma-
tions prepared in accordance with Rule 10b-10 under the 1934 Act [17 CFR 240.10b-10].

2. Business Development Companies: If the Registrant isregulated as abusiness devel opment company under the 1940 Act, furnishin
aseparate section theinformation required by Items 301, 302, and 303 of Regulation S-K [17 CFR 229.301, 229.302, and 229.303].

3. Seni

or Securities: Furnish the following information as of the end of the last ten fiscal years for each class of senior securities

(including bank loans) of the Registrant. If consolidated statements were prepared as of any of the dates specified, furnish the
information on a consolidated basis:

(1) ) 3) ) ()
Total Amount Average Market Value
Outstanding Exclusive Involuntary Liquidating Per Unit
Year of Treasury Securities Asset Coverage Per Unit Preference Per Unit (Exclude Bank Loans)
Instructions:

1. Instructions 2, 3, and 8 to Item 4.1 also apply to this sub-item.

2. Usethe method described in Section 18(h) of the 1940 Act [15 U.S.C. 80a-18(h)] to cal culate the asset coverage to be set forth
incolumn (3). However, inlieu of expressing asset coverageinterms of aratio, asdescribed in Section 18(h), expressit for each
class of senior securitiesin terms of dollar amounts per share (in the case of preferred stock) or per $ 1,000 of indebtedness (in
the case of senior indebtedness).

3. Column (4) need be included only with respect to senior stock.

4. Setforthinanoteto thetablethe method used to determinethe averages called for by column (5) (e.g., weighted, monthly, daily,
etc.).

5. Briefly explain the terms used in the headings of the columns.
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Item 5. Plan of Distribution

Briefly describe how the securities being registered will be distributed. Include the following information:

1. For each principa underwriter distributing the securities being offered set forth:

a. itsnameand principal business address;

b. abrief discussion of the nature of any material relationship with the Registrant (other than that of principal underwriter),
including any arrangement under which aprincipal underwriter or itsaffiliateswill perform administrative or custodial services
for the Registrant;

Instruction:

Any material relationship between the underwriter (or its affiliates) and the investment adviser (or its affiliates) of the Registrant

relating to the business or operation of the Registrant constitutes a material relationship of the underwriter with the Registrant.

c. theamount of securities underwritten; and

d. thenature of the obligation to distribute the Registrant’s securities.

Instruction:

All that is required to be disclosed as to the nature of the underwriter’s obligation is whether the underwriter will be committed to

take and pay for all the securitiesif any are taken, or whether it is merely an agency or “best-efforts’ arrangement under which the

underwriter isrequired to take and pay for only such securitiesasit may sell to the public. Conditions precedent to the underwriter’s
taking the securities, including “market outs,” need not be described, except in the case of an agency or “best-efforts’ arrangement.
2. Thepriceto the public.
Instructions:

1. If it is impracticable to state the price to the public, concisely explain the manner in which the price will be determined,
including a description of the valuation procedure used by the Registrant in determining the price. If the securities are to be
offered at the market price, or if the offering price isto be determined by aformularelated to market price, indicate the market
involved and the market price as of the latest practicable date.

2. For restrictions on distributions and repurchases of closed-end company securities, see Section 23 of the 1940 Act [15 U.S.C.
80a-23] and Investment Company Act Rel. No. 3187 (Feb. 6, 1961) [26 FR 1275 (Feb. 15, 1961)].

3. Briefly explain the basis for any differences in the price at which securities are offered to the public, as individuals and/or as
groups, and to officers, directors and employees of the Registrant, its adviser or underwriter.

3. Totheextent not set forth on the cover page of the prospectus, state the amount of the salesload, if any, asapercentage of the public
offering price, and concisely describe the commissionsto be allowed or paidto (i) underwriters, including all other itemsthat would

be deemed by the NASD to constitute underwriting compensation for purposes of the Association’s Rules of Fair Practice, and (ii)

dealers, including all cash, securities, contracts, and/or other considerationsto be realized by any dealer in connection with the sale

of securities.
Instruction:

If any dealersareto act in the capacity of sub-underwritersand are allowed or paid any additional discountsor commission for actingin
such capacity, a general statement to that effect will suffice without giving the additional amountsto be sold.

4.

If the underwriting agreement providesfor indemnification by the Registrant of the underwritersor their controlling persons against
any liability arising under the 1933 Act or 1940 Act, briefly describe such indemnification provisions.

Provide the identity of any finder and, if applicable, concisely describe the nature of any material relationship between such finder
and the Registrant, its officers, directors, principal shareholders, finders or promoters or the principal underwriter(s), or the manag-
ing underwriter(s), if any, and, in each case, the affiliates or associates thereof.
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6. Indicate the date by which investors must pay for the securities.

7. If the securitiesare being offered in conjunction with any retirement plan, provide a statement regarding the manner in which further
information about the plan can be obtained.

8. Ifinvestors fundswill beforwarded to an escrow account, identify the escrow agent, and briefly describe the conditionsfor release
of the funds, whether such funds will accrue interest while in escrow, and the manner in which the monies in such account will be
distributed if such conditions are not satisfied, including how accrued interest, if any, will be distributed to investors.

9. If the securities offered by the Registrant are not being listed on a national securities exchange, disclose whether any of the under-
writersintends to act as amarket maker with respect to such unlisted securities.

10. Briefly outline the plan of distribution of any securities that are to be offered other than through underwriters.

a

If the securitiesareto be offered through the selling efforts of brokers or dealers, concisely describe the plan of distribution and
the terms of any agreement, arrangement, or understanding entered into with broker(s) or dealer(s) prior to the effective date of
the registration statement, including volume limitations on sales, parties to the agreement, and the conditions under which the
agreement may be terminated. If known, identify the broker(s) or dealer(s) that will participate in the offering, and state the
amount to be offered through each.

If any of the securities being registered are to be offered other than for cash, describe briefly the general purposes of the
distribution, the basis upon which the securities are to be offered, the amount of compensation and other expenses of distribution,
and the person(s) responsible for such expenses.

If the distribution is to be made under a plan of acquisition, reorganization, readjustment, or succession, provide a statement
regarding the general effect of the plan and when it becomes operative. Asto any material amount of assetsto be acquired under
the plan, furnish the information required by Instruction 4 to Item 7.1 below.

Item 6. Selling Shareholders

If any securities being registered are to be offered for the account of shareholders, furnish the information required by Item 507 of
Regulation S-K [17 CFR 229.507].

Item 7. Use of Proceeds

1. Statetheprincipa purposesfor which the net proceeds of the offering are intended to be used and the approximate amount intended
to be used for each purpose.

Instructions:

1

If any substantial portion of the proceedswill not be allocated in accordance with the investment objectives and policies of the
Registrant, a statement to that effect should be made together with a statement of the amount involved and an indication of how
that amount will beinvested.

If amaterial part of the proceedswill be used to discharge indebtedness, state theinterest rate and maturity of the indebtedness.

If the Registrant intends to incur loans to pay underwriting commissions or any other organizational or offering expenses,
disclose this fact and state the name of the lender, the amount of the first installment, the rate of interest, the date on which
paymentswill begin, the dates and amounts of subsequent installments, and the final maturity date. Explain that theinterest paid
on such borrowing will not be available for investment purposes and will increase the expenses of the fund.

If any material part of the proceedswill be used to acquire assets other than in the ordinary course of business, briefly describe
the assets, the names of the persons from whom they areto be acquired, the cost of the assetsto the Registrant, and how the costs
were determined.

2. Disclose how long it is expected to take to fully invest net proceeds in accordance with the Registrant’s investment objectives and
policies, the reasons for any anticipated lengthy delay in investing the net proceeds, and the consequences of any delay.
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Item 8. General Description of the Registrant

Concisely discussthe organization and operation, or proposed operation, of the Registrant. Include the information specified bel ow.
1. General: Briefly describe the Registrant, including:

a. thedate and form of organization and the name of the state or other jurisdiction under whose lawsit is organized; and

b. theclassification and subclassification under Sections 4 and 5 of the 1940 Act [15 U.S.C. 80a-4 through 80a-5].

2. Investment Objectivesand Policies: Concisely describe the investment objectives and policies of the Registrant that will constitute
its principal portfolio emphasis, including the following:

a. if these objectives may be changed without avote of the holders of amajority of voting securities, abrief statement to that effect;

b. how the Registrant proposesto achieveits objectives, including:
(1) thetypesof securitiesin which the Registrant invests or will invest principally;
(2) theidentity of any particular industry or group of industries in which the Registrant proposes to concentrate.
Instruction:
Concentration, for purposes of thisitem, is deemed 25 percent or more of the value of the Registrant’s total assetsinvested or
proposed to be invested in a particular industry or group of industries. The policy on concentration should not be inconsistent
with the Registrant’s name.

c. identify other policies of the Registrant that may not be changed without the vote of a mgjority of the outstanding voting
securities, including those policies that the Registrant deems to be fundamental within the meaning of Section 8(b) of the 1940
Act [15 U.S.C. 80a-8(b)]; and

d. briefly describethe significant investment practices or techniquesthat the Registrant employs or intendsto employ (such asrisk
arbitrage, reverse repurchase agreements, forward delivery contracts, when-issued securities, stand-by commitments, options
and futures contracts, options on futures contracts, currency transactions, foreign securities, investing for control of management,
and/or lending of portfolio securities) that are not described pursuant to subparagraph 2.c above or subparagraph 3 below.

3. RiskFactors: Concisely describe the risks associated with an investment in the Registrant, including the following:

a. General: discuss the principal risk factors associated with investment in the Registrant specifically as well as those factors

generally associated with investment in acompany with investment objectives, investment policies, capital structure or trading

markets similar to the Registrant’s; and

b. Effectsof Leverage: if the prospectus offers common stock of the Registrant and the Registrant has outstanding or is offering a
class of senior securities as defined in Section 18 of the 1940 Act [15 U.S.C. 80a-18], then

(1) setforththeannual rate of interest or dividend payments on the senior securities;
Instruction:

If payments will vary because the interest or dividend rate is variable, provide the initial rate or, if the security is currently
outstanding, the current rate.

(2) set forth the annua return that the Registrant’s portfolio must experience in order to cover annual interest or dividend
payments on senior securities; and
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(3) provideatableillustrating the effect on return to acommon stockholder of leverage (using senior securities) in the format
illustrated below, using the captions provided, and assuming annual returns on the Registrant’s portfolio (net of expenses)
of minusten, minusfive, zero, five, and ten percent:

Assumed Return
on Portfolio -10% -5% 0% -5% 10%
(Net of Expenses)

Corresponding
Return to Common % % % % %
Stockholder

Instructions:
1. Round all percentagesto the nearest hundredth of one percent.

2. A Registrant may assume additional rates of return on its portfolio; however, to the extent a Registrant shows an
additional positive rate of return, it must also show an additional negative rate of return of the same magnitude. A
Registrant may show the positiverate of return at which the corresponding rate of return to the common stockholder is
zero without showing the corresponding negative rate of return.

3. Computethe*corresponding return to common stockholder” asfollows: multiply the total amount of fund assets at the
beginning of the period by the assumed rate of return; subtract from the resulting product al interest accrued or
dividends declared on senior securities that would be made during the year following the offering; and divide the
resulting difference by thetotal amount of fund assets attributable to common stock. If paymentswill vary becausethe
interest or dividend rate is variable, use theinitial rate or, if the security is currently outstanding, the current rate.

(4) The table should be accompanied by a brief narrative explaining that the purpose of the table is to assist the investor in
understanding the effects of leverage. Indicatethat the figures appearing in the table are hypothetical and that actual returns
may be greater or less than those appearing in the table.

4. Other Palicies: Briefly discussthetypesof investmentsthat will be made by the Registrant, other than those that will constituteits
principal portfolio emphasis (as discussed in Item 8.2 above), and any policies or practices relating to those investments.

Instructions:

a. Thisdiscussion should receive less emphasis in the prospectus than that required by Item 8.2 and, if appropriate in light of
Instructions b and ¢ below, may be omitted or limited to theinformation necessary to identify the type of investment, policy, or
practice.

b. Do not discussapolicy that prohibits a particular practice or permits a practice that the Registrant has not used within the past
twelve months (or sinceitsinitial public offering, if that period is shorter) and does not intend to use in the future.

c. If apolicy limits a particular practice so that no more than five percent of the Registrant’s net assets are at risk, or if the
Registrant has not followed that practice within thelast year (or sinceitsinitial public offering, if such period isshorter) in such
amanner that more than five percent of net assetswere at risk and does not intend to follow such practice so asto put more than
five percent of net assets at risk, limit the prospectus disclosure about such practice to that necessary to identify the practice.
Disclose whether or not the Registrant will provide prior notice to security holders of itsintention to commence or expand the
use of such practice.

Instruction:
Theamount of the Registrant’s net assetsthat are at risk for purposes of determining whether “morethan five percent of net assetsare
at risk” isnot limited to theinitial amount of the Registrant’s assets that areinvested in aparticular practice, e.g., the purchase price

of an option. The amount of net assets at risk is determined by reference to the potential liability or lossthat may beincurred by the
Registrant in connection with a particular practice.
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Share Price Data: If the prospectus offers common stock or other type of common equity security (collectively “common stock™)
and if the Registrant’s common stock is publicly held, provide the following information:

a. ldentify theprincipal United States market or marketsin which the common stock isbeing traded. Where thereisno established
public trading market, furnish a statement to that effect.

Instruction:
The existence of limited or sporadic quotations should not itself be deemed to constitute an “ established public trading market.”

b. If theprincipal United States market for the common stock is an exchange, state the high and low sales prices for the stock for
each full quarterly period within the two most recent fiscal years and each full fiscal quarter since the beginning of the current
fiscal year, as reported in the consolidated transaction reporting system or, if not so reported, as reported on the principal
exchange market for the stock. If the principal United States market for the common stock is not an exchange, state the range of
high and low bid information for the common stock for the periods described in the preceding sentence, asregularly quotedin
the automated quotation system of aregistered securities association or, if not so quoted, the range of reported high and low bid
guotations, indicating the source of the quotations.

Instructions:
1. Thisinformation should be set forth in tabular form.

2. Indicate, as applicable, that such over-the-counter market quotations reflect inter-dealer prices, without retail mark-up,
mark-down, or commission and may not necessarily represent actual transactions.

3. Wherethereisan absence of an established public trading market, qualify reference to quotations by an appropriate expla-
nation.

4. With respect to each quotation, disclose the net asset value and the discount or premium to net asset value (expressed asa
percentage) represented by the quotation.

5.  Where the shares of the Registrant trade at their high or low share price for more than one day during the period, the
Registrant should provide the discount or premium information for the day on which the premium or discount was greatest.

¢. Include share price and corresponding net asset value and premium/discount information as of the latest practicable date.

d. Disclosewhether the Registrant’s common stock has historically traded for an amount lessthan, equal to, or exceeding net asset
value. Discloseany methods undertaken or to be undertaken by the Registrant that areintended to reduce any discount (such as
the repurchase of fund shares, providing for the ability to convert to an open-end investment company, guaranteed distribution
plans, etc.), and briefly discuss the effects that these measures have or may have on the Registrant.

e. If thesharesof the Registrant have no history of public trading, discussthetendency of closed-end fund sharesto trade frequently
at adiscount from net asset value and therisk of lossthis creates for investors purchasing sharesin theinitial public offering. If
the Registrant has omitted the statement required by Item 1.i, describe the basisfor the Registrant’sbelief that its shareswill not
trade at a discount from net asset value.

Business Devel opment Companies: A Registrant that isabusiness devel opment company should, in addition, providethefollowing
information:

a. Portfolio Companies. For each portfolio company in which the Registrant isinvesting, disclose: (1) the name and address; (2)
nature of business; (3) title, class, percentage of class, and value of portfolio company securities held by the Registrant; (4)
amount and general termsof al loansto portfolio companies; and (5) the relationship of the portfolio companiesto the Registrant.

Instructions:
1. Thedescription of the nature of the business of aportfolio company inwhich the Registrant isinvesting may vary according
to the extent of the Registrant’ sinvestment in the particul ar portfolio company. The Registrant need only briefly identify the

nature of the business of a portfolio company in which the Registrant’sinvestment constitutes | ess than five percent of the
Registrant’s assets.
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2. Indescribing the nature of the business of a portfolio company, include matters such as the competitive conditions of the
business of the company; its market share; dependence on asingle or small number of customers; importanceto it of any
patents, trademarks, licenses, franchises, or concessions held; key operating personnel; and particular vulnerability to
changesin government regulation, interest rates, or technol ogy.

3. Indescribing the relationship of portfolio companies to the Registrant, include a discussion of the extent to which the
Registrant makes available significant managerial assistance to its portfolio companies. Disclose any other material busi-
ness, professional, or family relationship between the officers and directors of the Registrant and any portfolio company, its
officers, directors, and affiliates (as defined in Rule12b-2 [17 CFR 240.12b-2] under the Securities Exchange Act of 1934
[15U.S.C. 78aet seq.]).

b. CertainSubsidiaries: If the Registrant hasawholly-owned small businessinvestment company subsidiary, disclose: (1) whether
the subsidiary isregulated as a business devel opment company or investment company under the 1940 Act; (2) the percentage
of the Registrant’ s assetsinvested in the subsidiary; and (3) material information about the small businessinvestment company’s
operations, including the special risks of investing in a portfolio heavily invested in securities of small and developing or
financially troubled businesses.

c. Financial Satements: Unless the business development company has had |ess than one fiscal year of operations, provide the
financial statements of the Registrant.

Instructions:

1. a Furnish, in a separate section following the responses to the above itemsin Part A of the registration statement, the
financial statements and schedulesrequired by Regulation S-X [17 CFR Part 210]. A business devel opment company
should comply with the provisions of Regulation S-X generally applicabl e to registered management investment com-
panies. (See Section 210.3-18[17 CFR 210.3-18] and Sections 210.6-01 through 210.6-10 of Regulation S-X [17 CFR
210.6-01 through 210.6-10]).

b. A businessdevelopment company should provide anindicationin its Schedule of Investments of thoseinvestmentsthat
are not qualifying investments under Section 55(a) of the 1940 Act and, in afootnote, briefly explain the significance
of non-qualification.

2. Notwithstanding the requirements of Instruction 1 above, the following statements and schedul esrequired by Regulation S-
X may be omitted from Part A and included in Part C of the Registration statement:

a. thestatement of any subsidiary that is not a majority-owned subsidiary; and
b. columnsC and D of Schedule IV [17 CFR 210.12-03] in support of the most recent balance sheet.

3. A businessdevel opment company with lessthan onefiscal year of operations should provideitsfinancia statementsinthe
Statement of Additional Information in responseto Item 23.

d. Prior Operations: If the Registrant has had an operating history prior to electing to be regulated as a business devel opment
company, disclose any anticipated changesin its operations asaresult of coming into compliance with Section 55(a) of the 1940
Act[15U.S.C. 80a-54(a)]. Thisinformation may be omitted in aprospectus used a sufficient time after election to be regulated
as a business development company so that it is no longer material.

e. Special Risk Factors: To the extent not disclosed in response to thisitem or Item 8.3, concisely describe the special risks of
investing in abusiness devel opment company, including therisks associated with investing in aportfolio of small and developing
or financially troubled businesses. (See Section 64(b)(1) of the 1940 Act [15 U.S.C. 80a-63(b)(1)].)

Item 9. Management

1. General: Describe concisely how the business of the Registrant is managed, including:

a. Boardof Directors. adescription of theresponsibilitiesof theboard of directorswith respect to the management of the Registrant;
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Instructions:

1. Inresponding to thisitem, it is sufficient to include a general statement asto the responsibilities of the board of directors
under the applicable laws of the Registrant’s jurisdiction of organization.

2. A Registrant that has el ected to be regulated as a business development company should briefly describe the terms of any
special compensation plans available to management.

b. Investment Advisers: for each investment adviser of the Registrant:

(1) itsname and principal business address, a description of its experience as an investment adviser, and, if the investment
adviser is controlled by another person, the name of that person and the general nature of its business;

Instruction:

If theinvestment adviser is subject to morethan onelevel of control, it is sufficient to provide the name of the ultimate control
person.

(2) adescription of the services provided by the investment adviser; and
Instructions:

1. If, in addition to providing investment advice, the investment adviser or persons employed by or associated with the
investment adviser are subject to the authority of the board of directors, responsible for overall management of the
Registrant’s business affairs, it is sufficient to state that fact instead of listing all services provided.

2. A Registrant that has elected to be regulated as a business development company should describe briefly the type of
managerial assistancethat isor will be provided to the businessesin which it isinvesting and the qualifications of the
investment adviser to render such management assistance.

(3) adescription of its compensation.

Instructions:

1. Stategeneraly what the adviser’'sfeeisor will be asapercentage of average net assets, including any break-point. Itis
not necessary to include precise details as to how the fee is computed or paid.

2. If theinvestment advisory feeispaid in some manner other than on the basis of average net assets, briefly describethe
basis of payment.

c. Portfolio Management: the name and title of the person or persons employed by or associated with the Registrant’s investment
adviser (or the Registrant) who are primarily responsible for the day-to-day management of the fund's portfolio, the length of
time that each person has been primarily responsible for the management of the fund’s portfolio, and each person’s business
experience during the past five years.

Instructions:

1. Inrespondingtothisitem, itissufficient to provideinformation about the person (or persons) who servesasthe Registrant’s
portfolio manager, whether or not investment decisions are subject to the oversight, approval or ratification of acommittee.

2. Intheevent that the organizational arrangementsof theinvestment adviser (or the Registrant, if internally managed) require
that all investment decisions be made by acommittee, and no persons(s) is primarily responsible for making recommenda-
tionsto that committee, the registrant may state that fact in lieu of identifying the committee members.

d. Adminigtrators: theidentity of any other person who provides significant administrative or business affairs management services
(e.g., an“Administrator” or “ Sub-Administrator”), adescription of the services provided, and the compensation to be paid;

e. Custodians: the name and principal business address of the custodian(s), transfer agent, and dividend paying agent;
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f.  Expenses: thetype of expensesfor which the Registrant isresponsible, and, if organization expenses of the Registrant areto be
paid out of its assets, how the expenses will be amortized and the period over which the amortization will occur; and

g. Affiliated Brokerage: if the Registrant pays (or will pay) brokerage commissionsto any broker that isan (1) affiliated person of
the Registrant, (2) affiliated person of such person, or (3) affiliated person of an affiliated person of the Registrant, itsinvestment
adviser, or its principal underwriter, a statement to that effect.

2. Non-resident Managers: If any non-resident officer, director, underwriter, investment adviser, or expert named in the registration
statement hasa substantial portion of its assetslocated outside the United States, identify each person, and state how the enforcement
by investors of civil liabilities under the federal securities laws may be affected. This disclosure should indicate:

a. whether investors will be able to effect service of process within the United States upon these persons;

b. whether investors will be able to enforce, in United States courts, judgments against these persons obtained in such courts
predicated upon the civil liability provisions of the federal securitieslaws;

c. whether the appropriate foreign courts would enforce judgments of United States courts obtained in actions against these
persons predicated upon the civil liability provisions of the federal securitieslaws; and

d. whether the appropriate foreign courtswould enforce, in original actions, liabilities agai nst these persons predicated solely upon
thefederal securitieslaws.

Instruction:

If any portions of this disclosure are stated to be based upon an opinion of counsel, name the counsel in the prospectus, and include an
appropriate manually signed consent to the use of counsel’s name and opinion as an exhibit to the registration statement.

3. Control Persons: Identify each person who, as of a specified date no more than 30 days prior to the date of filing the registration
statement (or amendment to it), controls the Registrant.

Instruction:

For the purposes of thisitem, “control” means (1) the beneficial ownership, either directly or through one or more controlled companies,
of morethan 25 percent of the voting securities of acompany; (2) the acknowledgment or assertion by either the controlled or controlling
party of the existence of control; or (3) an adjudication under Section 2(a)(9) of the 1940 Act [15 U.S.C. 80a-2(a)(9)], which has become
final, that control exists.

Item 10. Capital Sock, Long-Term Debt, and Other Securities

1. Capital Sock: For each class of capital stock of the Registrant, state thetitle of the classand briefly describe al of the matterslisted
in paragraphs 1l.athrough 1.f that are relevant:

a. concisaly discussthe natureand most significant attributes, including, where applicable, (1) dividend rights, policies, or limitations;
(2) voting rights; (3) liquidation rights; (4) liability to further calls or to assessments by the Registrant; (5) preemptive rights,
conversion rights, redemption provisions, and sinking fund provisions; and (6) any material obligations or potential liability
associated with ownership of the security (not including investment risks);

Instructions:

1. A completelegal description of the securities should not be given.

2. If the Registrant has a policy of making distribution or dividend payments at predetermined times and minimum rates,
disclosure should include a statement that, if the fund's investments do not generate sufficient income, the fund may be
required to liquidate a portion of its portfolio to fund these distributions, and therefore these payments may represent a
reduction of the shareholders’ principal investment. The tax consequences of such payments also should be described
briefly.

b. with respect to preferred stock, (1) state whether there are any restrictions on the Registrant while thereis an arrearage in the
payment of dividends or sinking fund installments, and, if so, concisely describe the restrictions and (2) briefly describe provi-
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sionsrestricting the declaration of dividends, requiring the maintenance of any ratio or assets, requiring the creation or mainte-
nance of reserves, or permitting or restricting the issuance of additional securities;

if the rights of holders of the security may be modified other than by a vote of a majority or more of the shares outstanding,
voting asaclass, so state, and briefly explain;

if rights evidenced by, or the amounts payabl e with respect to, any class of securities being described are, or may be, materially
limited or qualified by the rights of any other authorized class of securities, include sufficient information regarding the other
securities to enable investors to understand such rights and limitations;

if the Registrant has adividend reinvestment plan, briefly discuss the material aspects of the plan including, but not limited to,
(1) whether the plan is automatic or whether shareholders must affirmatively elect to participate; (2) the method by which
sharehol ders can elect to reinvest stock dividends or, if the plan is automatic, to receive cash dividends; (3) from whom addi-
tional information about the plan may be obtai ned (including atelephone number or address); (4) the method of determining the
number of sharesthat will be distributed in lieu of a cash dividend; (5) theincome tax consequences of participationin the plan
(i.e., that capital gains and income are realized, although cash is not received by the shareholder); (6) how to terminate partici-
pation in the plan and rights upon termination; (7) if applicable, that an investor holding shares that participate in the dividend
reinvestment plan in abrokerage account may not be ableto transfer the sharesto another broker and continue to participatein
the dividend reinvestment plan; (8) the type and amount (if known) of fees, commissions, and expenses payabl e by participants
in connection with the plan; and (9) if acash purchase plan option isavailable, any minimum or maximum investment required;
and

briefly describe any provision of the Registrant’s charter or bylawsthat would have an effect of delaying, deferring or prevent-
ing a change of control of the Registrant and that would operate only with respect to an extraordinary corporate transaction
involving the Registrant, such as a merger, reorganization, tender offer, sale or transfer of substantially all of its assets, or
liquidation.

Instruction:

Provisions and arrangements required by law or imposed by governmental or judicial authority need not be discussed. Provisions or
arrangements adopted by the Registrant to effect or further compliance with laws or governmental or judicial mandate must be described
where compliance does not require the specific provisions or arrangements adopted.

2. Long-TermDebt: If the Registrant isissuing or has outstanding aclass of long-term debt, state thetitle of the debt securitiesand their
principal amount, and concisely describe any of the matterslisted in paragraphs 2.athrough 2.e that are relevant:

a

b.

provisions concerning maturity, interest, conversion, redemption, amortization, sinking fund, and/or retirement;

provisionsrestricting the declaration of dividends, requiring the maintenance of any ratio or assets, and/or requiring the creation
or maintenance of reserves,

provisions permitting or restricting the issuance of additional securities, the ability to incur additional debt, the release or
substitution of assets securing the issue, and/or the modification of the terms of the securities;

Instruction:

A complete legal description of the securities should not be given.

d.

for each trustee, its name, the nature of any material relationship it haswith the Registrant or any of its affiliates, the percentage
of securities necessary to require the trustee to take action, and any indemnification the trustee may require before proceeding
against assets of the Registrant; and

to the extent not otherwise disclosed in responseto thisitem, whether the rights evidenced by thelong-term debt are, or may be,
materially limited or qualified by the rights of any other authorized class of securities, and, if so, include sufficient information
regarding such other securities to enable investors to understand such rights and limitations.

3. General: Concisely describe the significant attributes of each other class of the Registrant’s authorized securities. The description
should be comparableto that called for by paragraphs 1 and 2 of thisitem. If the securities are subscription warrants or rights, state
thetitle and amount of securities called for and the period during which, and the prices at which, thewarrantsor rights are exercised.
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4. Taxes: Concisely describethetax consequencesto investors of aninvestment in the securities being offered. If the Registrant intends

to qualify for treatment under Subchapter M of the Internal Revenue Code of 1986 [26 U.S.C. 851-856], it is sufficient, in the
absence of special circumstances, to state that: (i) the Registrant will distribute all of its net investment income and gains to share-
holders and that these distributions are taxable as ordinary income or capital gains; (ii) shareholders may be proportionately liable
for taxes on income and gains of the Registrant but shareholders not subject to tax on their income will not be required to pay tax on
amounts distributed on them: and (iii) the Registrant will inform shareholders of the amount and nature of theincome or gains.

Instructions:

1. Thedescription should not include detailed discussions of applicable law.
2. TheRegistrant should specifically address whether shareholders will be subject to the aternative minimum tax.
Outstanding Securities: Furnish the following information, in substantially the tabular form indicated, for each class of authorized

securities of the Registrant. Theinformation must be current within 90 days of the filing of thisregistration statement or amendment
toit.

D 2 (©) (4)
Amount Outstanding
Amount Held by Registrant Exclusive of Amount
Title of Class Amount Authorized or for its Account Shown Under (3)

Securities Ratings: If the prospectus relates to senior securities of the Registrant that have been assigned a rating by a nationally
recoghized securities rating organization and the rating is disclosed in the prospectus, briefly discuss the significance of the rating,
the basis upon which ratings are issued, any conditions or guidelines imposed by the NRSRO for the Registrant to maintain the
rating, and whether or not the Registrant intends, or hasany contractual obligation, to comply with these conditionsor guidelines. In
addition, disclosethe material termsof any agreement between the Registrant or any of itsaffiliatesand the NRSRO under which the
NRSRO provides such rating. If the prospectus relates to securities other than senior securities of the Registrant that have been
assigned arating by aNRSRO, the information required by this paragraph may be provided in the Statement of Additional Informa-
tion unless the rating criteriawill materially affect the investment policies of the Registrant (e.g., if the rating agency establishes
criteriafor selection of the Registrant’s portfolio securities with which the Registrant intends to comply), in which caseit should be
included in the prospectus.

Instructions:

1. Theterm “nationally recognized securities rating organization” has the same meaning as used in Rule 15¢3-1(c)(2)(vi)(F) [17
CFR 240.15¢3-1(c)(2)(vi)(F)] under the Exchange Act.

2. Rule 436(g)(1) of Regulation C under the 1933 Act [17 CFR 230.436(g)(1)] provides that a security rating assigned by an
NRSRO to aclass of debt securities, aclass of convertible debt securities, or a class of preferred stock is not considered a part
of the registration statement for purposes of Sections 7 and 11 of the 1933 Act [15 U.S.C. 77g and 77K]. Therefore, in the case
of disclosure of arating assigned to these types of securitiesissued by the Registrant, the Registrant need not include awritten
consent of the NRSRO as an exhibit to the registration statement as required by Item 24.2.n but must provide the disclosure
called for by thisitem.

3. Reference should be madeto the statement of the Commission’s policy on security ratings set forth under the section “ General”
in Regulation S-K [17 CFR 229.10] for the Commission’s views on other important matters to be considered in disclosing
securitiesratings.

Item 11. Defaultsand Arrearson Senior Securities

1

State the nature, date, and amount of default of payment of principal, interest, or amortization for each issue of long-term debt of the
Registrant that isin default on the date of filing.

If anissueof capital stock hasany accumulated dividend in arrears at the date of filing, state thetitle of each issue and the amount per
sharein arrears.
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Item 12. L egal Proceedings

Describebriefly any material pending legal proceedings, other than ordinary routinelitigation incidental to the business, towhichthe
Registrant, any subsidiary of the Registrant, or the Registrant’sinvestment adviser or principal underwriter isaparty. Include the name of
the court where the case is pending, the date instituted, the principal parties, a description of the factual basis alleged to underlie the
proceeding, and therelief sought. Include similar information asto any proceeding instituted by agovernmental authority or knownto be
contemplated by agovernmental authority.
Instruction:

Legal Proceedings, for purposes of thisitem, are material only to the extent that they are likely to have a material adverse effect
upon: (1) the ability of the investment adviser or principal underwriter to perform its contract with the Registrant; or (2) the Registrant.

Item 13. Table of Contents of the Statement of Additional | nformation

List the contents of the Statement of Additional Information.
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Part B-INFORMATION REQUIRED IN A STATEMENT OF ADDITIONAL INFORMATION

Item 14. Cover Page

1. Theoutside cover page must contain the following information:

a

b.

e.

the Registrant’sname;

astatement or statements (1) that the Statement of Additional Information isnot aprospectus, (2) that the Statement of Additional
Information should be read with the prospectus, and (3) how a copy of the prospectus may be obtained;

the date of the Statement of Additional Information;
the date of the related prospectus and any other identifying information that the Registrant deems appropriate; and

the statement required by paragraph (b)(2) of Rule 481 under the SecuritiesAct [17 CFR 230.481(b)(2)].

2. The cover page may include other information, provided that it does not, by its nature, quantity, or manner of presentation, impede
understanding of required information.

Item 15. Table of Contents

List the contents of the Statement of Additional Information, and, where useful, provide acrossreferenceto related disclosurein the
prospectus.

Item 16. General Information and History

If the Registrant has engaged in abusiness other than that of an investment company during the past five years, state the nature of the
other business and give the approxi mate date on which the Regi strant commenced business as an investment company. If the Registrant’s
name was changed during that period, state its former name and the approximate date on which it was changed. If the change in the
Registrant’s business or name occurred in connection with any bankruptcy, receivership, or similar proceeding or any other material
reorganization, readjustment, or succession, briefly describe the nature and results of the same.

Item 17. Investment Objective and Policies

1. Describe clearly and concisely the investment policies of the Registrant. It is not necessary to repeat information contained in the
prospectus, but, in augmenting the disclosure about those types of investments, policies, or practices that are briefly discussed or
identified in the prospectus, the Registrant should refer to the prospectus when necessary to clarify the additional information called
for by thisitem.

2. Concisely describe any fundamental policy of the Registrant not described in the prospectus with respect to each of the following
activities:

a

b.

theissuance of senior securities;
short sales, purchases on margin, and the writing of put and call options;

the borrowing of money (Describe briefly any fundamental policy that limitsthe Registrant’sability to borrow money, and state
the purpose for which the proceeds will be used.);

the underwriting of securities of other issuers (Include any fundamental policy concerning the acquisition of restricted securities,
i.e., securitiesthat must be registered under the 1933 Act before they may be offered or sold to the public.);

the concentration of investmentsin a particular industry or groups of industries;
the purchase or sale of real estate and real estate mortgage loans;

the purchase or sale of commaodities or commodity contracts, including futures contracts;
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h. themaking of loans (For purposes of thisitem, theterm“loans’ does not include the purchase of aportion of anissue of publicly
distributed bonds, debentures, or other securities, whether or not the purchase was made upon the original issuance of the
securities. However, the term “loan” includes the loaning of cash or portfolio securitiesto any person.); and

i. any other policy that the Registrant deems fundamental.

Instructions:

1. For purposesof thisitem, theterm“fundamental policy” isdefined asany policy that the Registrant has deemed to be fundamental
or that may not be changed without the approval of amajority of the Registrant’s outstanding voting securities.

2. If the Registrant reserves freedom of action with respect to any of the foregoing activities (other than the activity described in
paragraph €), it must disclose the maximum percentage of assets to be devoted to the particular activity.

3. Describefully any significant investment policies of the Registrant not described in the prospectusthat are not deemed fundamental
and that may be changed without the approval of the holders of amajority of the voting securities (e.g., investing for control of
management, investing in foreign securities, or arbitrage activities).

Instruction:

The Registrant should disclose the extent to which it may engage in the above policies and the risks inherent in such policies.

4. Briefly explain any significant changein the Registrant’s portfolio turnover rates over thelast two fiscal years. If the Registrant
anticipates a significant change in the portfolio turnover rate from that reported under caption k of Item 4.1 for its most recent
fiscal year, so state. In the case of anew registration, the Registrant should state its policy with respect to portfolio turnover.

Item 18. Management
Instructions:
1. For purposes of this Item 18, the terms below have the following meanings:

a. Theterm “family of investment companies’ means any two or more registered investment companies that:
(i) Sharethe sameinvestment adviser or principal underwriter; and
(i) Hold themselves out to investors as related companies for purposes of investment and investor services.

b. Theterm “fund complex” meanstwo or more registered investment companies that:

(i) Hold themselves out to investors as related companies for purposes of investment and investor services; or

(i) Have acommon investment adviser or have an investment adviser that is an affiliated person of the investment adviser of
any of the other registered investment companies.

c. Theterm “immediate family member” means a person’s spouse; child residing in the person’s household (including step and
adoptive children); and any dependent of the person, as defined in section 152 of the Internal Revenue Code (26 U.S.C. 152).

d. Theterm“officer” meansthe president, vice-president, secretary, treasurer, controller, or any other officer who performspolicy-
making functions.

2. When providing information about directors, furnish information for directors who are interested persons of the Registrant, as
defined in Section 2(a)(19) of the 1940 Act (15 U.S.C. 80a-2(a)(19)) and the rules thereunder, separately from the information for
directorswho are not interested persons of the Registrant. For example, when furnishing information in atable, you should provide
separatetables (or separate sections of asingletable) for directorswho areinterested personsand for directorswho are not interested
persons. When furnishing information in narrative form, indicate by heading or otherwise the directors who are interested persons
and the directors who are not interested persons.

1. Providetheinformation required by thefollowing table for each director and officer of the Registrant, and, if the Registrant has
an advisory board, member of the board. Explain in afootnote to the table any family relationship between the persons listed.
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) (2) ©) 4) (5) (6)
Name, Position(s) Term of Principal Number of Other
Address, Held with Office and Occupation(s) Portfolios in Directorships
and Age Registrant Length of During Past 5 Fund Complex Held by Director
Time Served Years Overseen by
Director

Instructions:

1. For purposes of thisparagraph, theterm “family relationship” meansany relationship by blood, marriage, or adoption, not more
remote than first cousin.

2. For each director who is an interested person of the Registrant, as defined in Section 2(a)(19) of the 1940 Act (15 U.S.C. 80a-
2(8)(19)) and the rules thereunder, describe, in a footnote or otherwise, the relationship, events, or transactions by reason of
which the director is an interested person.

3. Statethe principal business of any company listed under column (4) unless the principal businessisimplicit in its name.

4. Indicate in column (6) directorships not included in column (5) that are held by a director in any company with a class of

securities registered pursuant to section 12 of the Exchange Act (15 U.S.C. 78l) or subject to the requirements of section 15(d)
of the Exchange Act (15 U.S.C. 780(d)) or any company registered as an investment company under the 1940 Act (15 U.S.C.
80a), and name the compani esin which the directorshipsare held. Where the other directorshipsinclude directorshipsoverseeing
two or more portfoliosin the same fund complex, identify the fund complex and provide the number of portfolios overseen as
adirector in the fund complex rather than listing each portfolio separately.

2. For each individual listed in column (1) of the table required by paragraph 1 of this Item 18, except for any director who is not an
interested person of the Registrant, as defined in Section 2(a)(19) of the 1940 Act (15 U.S.C. 80a-2(a)(19)) and the rules thereunder,
describe any positions, including as an officer, employee, director, or genera partner, held with affiliated persons or principal
underwriters of the Registrant.

Instruction:

When anindividual holdsthe same position(s) with two or more registered investment companiesthat are part of the same fund complex,
identify the fund complex and provide the number of registered investment companies for which the position(s) are held rather than
listing each registered investment company separately.

3. Describe briefly any arrangement or understanding between any director or officer and any other person(s) (naming the person(s))
pursuant to which he was selected as a director or officer.

Instruction:

Do not include arrangements or understandings with directors or officers acting solely in their capacities as such.

4. For each non-resident director or officer of the Registrant listed in column (1) of the table required by paragraph 1, disclose whether
he has authorized an agent in the United States to receive notice and, if so, disclose the name and address of the agent.

5.

| dentify the standing committees of the Registrant’sboard of directors, and provide the following information about each committee:

(8 A concise statement of the functions of the committee;

(b) The members of the committee;

(c) Thenumber of committee meetings held during the last fiscal year; and

(d) If the committee is anominating or similar committee, state whether the committee will consider nominees recommended by

security holders and, if so, describe the procedures to be followed by security holdersin submitting recommendations.
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6. Unless disclosed in the table required by paragraph 1 of this Item 18, describe any positions, including as an officer, employee,
director, or general partner, held by any director who isnot an interested person of the Registrant, asdefined in Section 2(a)(19) of the
1940Act (15 U.S.C. 80a-2(a)(19)) and the rulesthereunder, or immediate family member of the director, during the two most recently
completed calendar years with:

@
(b)

(©
(d)

The Registrant;

An investment company, or a person that would be an investment company but for the exclusions provided by sections 3(c)(1)
and 3(c)(7) of the 1940 Act (15 U.S.C. 80a-3(c)(1) and (c)(7)), having the same investment adviser or principal underwriter as
the Registrant or having an investment adviser or principal underwriter that directly or indirectly controls, is controlled by, or is
under common control with an investment adviser or principal underwriter of the Registrant;

Aninvestment adviser, principal underwriter, or affiliated person of the Registrant; or

Any person directly or indirectly controlling, controlled by, or under common control with an investment adviser or principal
underwriter of the Registrant.

Instruction:

When an individual holds the same position(s) with two or more portfolios that are part of the same fund complex, identify the fund
complex and provide the number of portfolios for which the position(s) are held rather than listing each portfolio separately.

7. For each director, state the dollar range of equity securities beneficially owned by the director as required by the following table:

(i)

In the Registrant; and

(i) On an aggregate basis, in any registered investment companies overseen by the director within the same family of investment

companies as the Registrant.

€ ) ()

Name of Dollar Range of Equity Securities in the Aggregate Dollar Range of Equity

Director Registrant Securities in All Registered Investment

Companies Overseen by Director in
Family of Investment Companies

Instructions:

1.

Information should be provided as of the end of the most recently completed calendar year. Specify the valuation date by
footnote or otherwise.

Determine “beneficial ownership” in accordance with rule 16a-1(a)(2) under the Exchange Act (17 CFR 240.16a-1(8)(2)).

In disclosing the dollar range of equity securities beneficially owned by a director in columns (2) and (3), use the following
ranges: none, $1-$10,000, $10,001-$50,000, $50,001-$100,000, or over $100,000.

8. For each director who is not an interested person of the Registrant, as defined in Section 2(a)(19) of the 1940 Act (15 U.S.C. 80a
2(8)(19)) and the rules thereunder, and hisimmediate family members, furnish the information required by the following table asto
each class of securities owned beneficially or of record in:

@

An investment adviser or principal underwriter of the Registrant; or

(b) A person (other than a registered investment company) directly or indirectly controlling, controlled by, or under common

control with an investment adviser or principal underwriter of the Registrant:
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(1) (2) (3) (4) (5) (6)

Name of Name of Company Title of Class Value of Percent of

Director Owners and Securities Class
Relationships to
Director
Instructions:

1. Information should be provided as of the end of the most recently completed calendar year. Specify the valuation date by
footnote or otherwise.

2. Anindividual isa“beneficial owner” of asecurity if heisa”beneficial owner” under either rule 13d-3 or rule 16a-1(a)(2) under
the Exchange Act (17 CFR 240.13d-3 or 240.16a-1(a)(2)).

3. ldentify the company in which the director or immediate family member of the director owns securitiesin column (3). When the
company is a person directly or indirectly controlling, controlled by, or under common control with an investment adviser or
principal underwriter, describe the company’s relationship with the investment adviser or principal underwriter.

4. Provide the information required by columns (5) and (6) on an aggregate basis for each director and his immediate family
members.

9. Unless disclosed in response to paragraph 8 of this Item 18, describe any direct or indirect interest, the value of which exceeds
$60,000, of each director who is not an interested person of the Registrant, as defined in Section 2(a)(19) of the 1940 Act (15 U.S.C.
80a-2(a)(19)) and therulesthereunder, or immediate family member of the director, during the two most recently completed calendar
years, in:

(8 Aninvestment adviser or principal underwriter of the Registrant; or

(b) A person (other than aregistered investment company) directly or indirectly controlling, controlled by, or under common control
with an investment adviser or principal underwriter of the Registrant.

Instructions:

1. Addirector or immediate family member has an interest in acompany if heisaparty to acontract, arrangement, or understanding
with respect to any securities of, or interest in, the company.

2. Theinterest of the director and the interests of hisimmediate family members should be aggregated in determining whether the
val ue exceeds $60,000.

10. Describe briefly any material interest, direct or indirect, of any director who is not an interested person of the Registrant, as defined
in Section 2(a)(19) of the 1940 Act (15 U.S.C. 80a-2(a)(19)) and the rules thereunder, or immediate family member of the director, in
any transaction, or series of similar transactions, during the two most recently completed calendar years, in which the amount in-
volved exceeds $60,000 and to which any of the following persons was a party:

(8 TheRegistrant;
(b) Anofficer of the Registrant;

(c) Aninvestment company, or a person that would be an investment company but for the exclusions provided by sections 3(c)(1)
and 3(c)(7) of the 1940 Act (15 U.S.C. 80a-3(c)(1) and (c)(7)), having the same investment adviser or principal underwriter as
the Registrant or having an investment adviser or principal underwriter that directly or indirectly controls, is controlled by, or is
under common control with an investment adviser or principal underwriter of the Registrant;

(d) An officer of an investment company, or a person that would be an investment company but for the exclusions provided by
sections 3(c)(1) and 3(c)(7) of the 1940 Act (15 U.S.C. 80a-3(c)(1) and (c)(7)), having the same investment adviser or principal
underwriter as the Registrant or having an investment adviser or principal underwriter that directly or indirectly controls, is
controlled by, or isunder common control with an investment adviser or principal underwriter of the Registrant;
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11

() Aninvestment adviser or principal underwriter of the Registrant;

(f)

An officer of an investment adviser or principal underwriter of the Registrant;

(g) A person directly or indirectly controlling, controlled by, or under common control with an investment adviser or principal

underwriter of the Registrant; or

(h) Anofficer of aperson directly or indirectly controlling, controlled by, or under common control with an investment adviser or

principal underwriter of the Registrant.

Instructions:

1

10.

Include the name of each director or immediate family member whoseinterest in any transaction or seriesof similar transactions
is described and the nature of the circumstances by reason of which the interest is required to be described.

Statethe nature of theinterest, the approximate dollar amount involved in the transaction, and, where practicabl e, the approximate
dollar amount of the interest.

In computing the amount involved in the transaction or series of similar transactions, include all periodic paymentsin the case
of any lease or other agreement providing for periodic payments.

Compute the amount of theinterest of any director or immediate family member of the director without regard to the amount of
profit or lossinvolved in the transaction(s).

Asto any transaction involving the purchase or sale of assets, state the cost of the assetsto the purchaser and, if acquired by the
seller within two years prior to the transaction, the cost to the seller. Describe the method used in determining the purchase or
sale price and the name of the person making the determination.

Discloseindirect, aswell asdirect, material interestsin transactions. A person who hasaposition or relationship with, or interest
in, acompany that engages in atransaction with one of the persons listed in paragraphs 10(a) through (h) of this Item 18 may
have an indirect interest in the transaction by reason of the position, relationship, or interest. The interest in the transaction,
however, will not be deemed “material” within the meaning of paragraph 10 of thisltem 18 where theinterest of the director or
immediate family member arises solely from the holding of an equity interest (including a limited partnership interest, but
excluding a general partnership interest) or a creditor interest in a company that is a party to the transaction with one of the
persons specified in paragraphs 10(a) through (h) of thisItem 18, and the transaction is not material to the company.

The materiality of any interest isto be determined on the basis of the significance of the information to investorsin light of all
the circumstances of the particular case. The importance of the interest to the person having the interest, the relationship of the
parties to the transaction with each other, and the amount involved in the transaction are among the factors to be considered in
determining the significance of theinformation to investors.

No information need be given asto any transaction where the interest of the director or immediate family member arises solely
from the ownership of securities of a person specified in paragraphs 10(a) through (h) of this Item 18 and the director or
immediate family member receives no extra or specia benefit not shared on a pro rata basis by all holders of the class of
securities.

Transactions include loans, lines of credit, and other indebtedness. For indebtedness, indicate the largest aggregate amount of
indebtedness outstanding at any time during the period, the nature of the indebtedness and the transaction in which it was
incurred, the amount outstanding as of the end of the most recently completed calendar year, and the rate of interest paid or
charged.

No information need be given asto any routine, retail transaction. For example, the Registrant need not disclose that adirector
has a credit card, bank or brokerage account, residential mortgage, or insurance policy with a person specified in paragraphs
10(a) through (h) of this Item 18 unless the director is accorded special treatment.

Describe briefly any direct or indirect relationship, in which the amount involved exceeds $60,000, of any director who is not an
interested person of the Registrant, as defined in Section 2(a)(19) of the 1940 Act (15 U.S.C. 80a-2(a)(19)) and the rules thereunder,
or immediate family member of the director, that existed at any time during the two most recently completed calendar years, with any
of the persons specified in paragraphs 10(a) through (h) of this Item 18. Relationshipsinclude:
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(8) Paymentsfor property or servicesto or from any person specified in paragraphs 10(a) through (h) of this Item 18;
(b) Provision of legal servicesto any person specified in paragraphs 10(a) through (h) of this Item 18;

(c) Provision of investment banking servicesto any person specified in paragraphs 10(a) through (h) of thisltem 18, other than
as a participating underwriter in asyndicate; and

(d) Any consulting or other relationship that is substantially similar in nature and scopeto therelationshipslisted in paragraphs
11(a) through (c) of this Item 18.

Instructions:

12.

1

Include the name of each director or immediate family member whose rel ationship i s described and the nature of the circumstances
by reason of which the relationship is required to be described.

State the nature of the relati onship and the amount of business conducted between the director or immediate family member and
the person specified in paragraphs 10(a) through (h) of this Item 18 as aresult of the relationship during the two most recently
completed calendar years.

In computing the amount involved in arelationship, include all periodic paymentsin the case of any agreement providing for
periodic payments.

Discloseindirect, aswell asdirect, relationships. A person who has aposition or relationship with, or interest in, acompany that
has arelationship with one of the personslisted in paragraphs 10(a) through (h) of thisltem 18 may have anindirect relationship
by reason of the position, relationship, or interest.

In determining whether the amount involved in a relationship exceeds $60,000, amounts involved in a relationship of the
director should be aggregated with those of hisimmediate family members.

In the case of an indirect interest, identify the company with which a person specified in paragraphs 10(a) through (h) of this
Item 18 has a rel ationship; the name of the director or immediate family member affiliated with the company and the nature of
the affiliation; and the amount of busi ness conducted between the company and the person specified in paragraphs 10(a) through
(h) of thisItem 18 during the two most recently completed calendar years.

In cal culating paymentsfor property and servicesfor purposes of paragraph 11(a) of thisltem 18, thefollowing may be excluded:

a. Paymentswherethetransaction involvesthe rendering of servicesasacommon contract carrier, or public utility, at ratesor
charges fixed in conformity with law or governmental authority; or

b. Paymentsthat arise solely from the ownership of securitiesof aperson specified in paragraphs 10(a) through (h) of thisltem
18 and no extra or special benefit not shared on a pro rata basis by all holders of the class of securitiesis received.

No information need be given asto any routine, retail relationship. For example, the Registrant need not disclose that adirector
has a credit card, bank or brokerage account, residential mortgage, or insurance policy with a person specified in paragraphs
10(a) through (h) of this Item 18 unless the director is accorded special treatment.

If an officer of an investment adviser or principa underwriter of the Registrant, or an officer of a person directly or indirectly
controlling, controlled by, or under common control with an investment adviser or principal underwriter of the Registrant, served
during the two most recently completed calendar years, on the board of directors of a company where a director of the Registrant
who is not an interested person of the Registrant, as defined in Section 2(a)(19) of the 1940 Act (15 U.S.C. 80a-2(a)(19)) and the
rulesthereunder, or immediate family member of the director, was during the two most recently completed calendar years, an officer,
identify:

(@ Thecompany;

(b) Theindividual who serves or has served as adirector of the company and the period of service as director;
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() Theinvestment adviser or principal underwriter or person controlling, controlled by, or under common control with theinvestment
adviser or principal underwriter where the individual named in paragraph 12(b) of this Item 18 holds or held office and the
office held; and

(d) Thedirector of the Registrant or immediate family member who is or was an officer of the company; the office held; and the
period of holding the office.

13. Discuss in reasonable detail the material factors and the conclusions with respect thereto that formed the basis for the board of
directors approving the existing investment advisory contract. If applicable, include a discussion of any benefits derived or to be
derived by the investment adviser from the relationship with the Registrant such as soft dollar arrangements by which brokers
provide research to the Registrant or itsinvestment adviser in return for allocating fund brokerage.

Instruction:

Conclusory statements or alist of factors will not be considered sufficient disclosure. The discussion should relate the factors to the
specific circumstances of the Registrant and the investment advisory contract.

14. Providethefollowingfor all directors of the Registrant, all members of the advisory board of the Registrant, and for each of thethree
highest paid officersor any affiliated person of the Registrant with aggregate compensation from the Registrant for the most recently
completed fiscal year in excess of $60,000 (“ Compensated Persons”).

(& Furnishtheinformation required by the following table:

COMPENSATION TABLE

D @) (©) 4 ©)
Name of Aggregate Pension or Estimated Annual Total
Person, Compensation Retirement Benefits Upon Compensation
Position From Fund BenefitsAccrued Retirement From Fund
As Part of Fund and Fund Complex
Expenses Paid to Directors
Instructions:

1. For column (1), indicate, if necessary, the capacity in which the remunerationis received. For Compensated Persons that
are directors of the Registrant, compensation is amounts received for service as adirector.

2. If theRegistrant hasnot completed itsfirst full year sinceitsorganization, furnish theinformation for the current fiscal year,
estimating future paymentsthat would be made pursuant to an existing agreement or understanding. Disclosein afootnote
to the Compensation Table the period for which the information is furnished.

3. Includein column (2) amounts deferred at the election of the Compensated Person, whether pursuant to a plan established
under Section 401(k) of the Internal Revenue Code [26 U.S.C. 401(k)] or otherwise for the fiscal year in which earned.
Disclosein afootnote to the Compensation Tabl e the total amount of deferred compensation (including interest) payableto
or accrued for any Compensated Person.

4. Includein columns(3) and (4) all pension or retirement benefits proposed to be paid under any existing plan in the event of
retirement at normal retirement date, directly or indirectly, by the Registrant, any of its subsidiaries, or other companiesin
the Fund Complex. Omit column (4) where retirement benefits are not determinable.

5. For any defined benefit or actuarial plan under which benefits are determined primarily by final compensation (or average

final compensation) and years of service, provide the information required in column (4) in a separate table showing
estimated annual benefits payable upon retirement (including amounts attributable to any defined benefit supplementary or
excess pension award plans) in specified compensation and years of service classifications. Also provide the estimated
credited years of service for each Compensated Person.
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6. Includein column (5) only aggregate compensation paid to a director for service on the board and all other boards of
investment companiesin a Fund Complex specifying the number of such other investment companies.

(b) Describebriefly the material provisionsof any pension, retirement, or other plan or any arrangement other than fee arrangements
disclosed in paragraph (@) pursuant to which Compensated Persons are or may be compensated for any services provided,
including amounts paid, if any, to the Compensated Person under any such arrangements during the most recently completed
fiscal year. Specifically include the criteria used to determine amounts payable under the plan, the length of service or vesting
period required by the plan, the retirement age or other event which gives rise to payments under the plan, and whether the
payment of benefitsis secured or funded by the Registrant.

(c) With respect to each Compensated Person, business devel opment companies shall include the information required by Items
402(b)(2)(iv) and 402(c) of Regulation S-K (88 229.402(b)(2)(iv) and 229.402(c)).

15. Codes of Ethics: Provide a brief statement disclosing whether the Registrant and its investment adviser and principal underwriter
have adopted codes of ethics under Rule 17j-1 of the 1940 Act [17 CFR 270.17j-1] and whether these codes of ethics permit
personnel subject to the codes to invest in securities, including securities that may be purchased or held by the Registrant. Also
explain in the statement that these codes of ethics can be reviewed and copied at the Commission’s Public Reference Room in
Washington, D.C., that information on the operation of the Public Reference Room may be obtained by calling the Commission at 1-
202-942-8090, that these codes of ethicsare available onthe EDGAR Database onthe Commission’s I nternet site at http://www.sec.gov,
and that copies of these codes of ethics may be obtained, after paying aduplicating fee, by electronic request at the following E-mail
address: publicinfo@sec.gov, or by writing the Commission’s Public Reference Section, Washington, D.C. 20549-0102.

Instruction:

A Registrant that is not required to adopt a code of ethics under Rule 17j-1 under the 1940 Act [17 CFR 270.17j-1] isnot required to
respond to thisitem.

16. Unlessthe Registrant invests exclusively in non-voting securities, describe the policies and procedures that the Registrant uses to
determine how to vote proxiesrelating to portfolio securities, including the procedures that the Registrant useswhen avote presents
aconflict between the interests of the Registrant’s shareholders, on the one hand, and those of the Registrant’s investment adviser;
principal underwriter; or any affiliated person (as defined in Section 2(a)(3) of the 1940 Act (15 U.S.C. 80a-2(a)(3)) and therules
thereunder) of the Registrant, itsinvestment adviser, or itsprincipal underwriter, onthe other. Include any policiesand procedures of
the Registrant’s investment adviser, or any other third party, that the Registrant uses, or that are used on the Registrant’s behalf, to
determine how to vote proxiesrelating to portfolio securities. Also, state that information regarding how the Registrant voted proxies
relating to portfolio securities during the most recent 12-month period ended June 30 isavailable (i) without charge, upon request, by
calling a specified toll-free (or collect) tel ephone number; or on or through the Registrant’s website at a specified Internet address;
or both; and (ii) on the Commission’swebsite at http://www.sec.gov.

Instructions.

1. A Registrant may satisfy the requirement to provide adescription of the policies and proceduresthat it usesto determine how to
vote proxies relating to portfolio securities by including a copy of the policies and procedures themselves.

2. If aRegistrant disclosesthat the Registrant’ s proxy voting record isavailable by calling atoll-free (or collect) tel ephone number,
and the Registrant (or financia intermediary through which shares of the Registrant may be purchased or sold) receives a
request for thisinformation, the Registrant (or financial intermediary) must send the information disclosed in the Registrant’s
most recently filed report on Form N-PX, within three business days of receipt of the request, by first-class mail or other means
designed to ensure equally prompt delivery.

3. If aRegistrant disclosesthat the Registrant’s proxy voting record isavailable on or through itswebsite, the Registrant must make
available free of charge the information disclosed in the Registrant’s most recently filed report on Form N-PX on or through its
website as soon asreasonably practicable after filing the report with the Commission. Theinformation disclosed in the Registrant’s
most recently filed report on Form N-PX must remain available on or through the Registrant’s website for as long as the
Registrant remains subject to the requirements of Rule 30b1-4 under the 1940 Act (17 CFR 270.30b1-4) and discloses that the
Registrant’s proxy voting record is available on or through its website.

Item 19. Control Personsand Principal Holder s of Securities

Furnish the following information as of a specified date no more than 30 days prior to the date of filing of the registration statement
or amendment to it.
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State the name and address of each person who controls the Registrant, and briefly explain the effect of such control on the voting
rights of other shareholders. For each control person, state the percentage of the Registrant’s voting securities owned or any other
basisof control. If the control personisacompany, disclosethe state or other jurisdiction under thelawsof whichitisorganized. List
all parents of each control person.

Instructions:

2.

1. Theterm “control” isdefined in the instruction to Item 9.3 of thisform.

2. A Registrant that is controlled by its adviser or underwriter(s) before the effective date of the registration statement need not
respond to thisitem if, immediately after the public offering, there will be no control person.

State the name, address, and percentage of ownership of each person who owns of record or is known by the Registrant to own of
record or beneficially five percent or more of any class of the Registrant’s outstanding equity securities.

Instructions:

1. Calculate the percentages on the basis of the amount of common stock outstanding.

2. If securitiesare being registered in connection with or pursuant to aplan of acquisition, reorganization, readjustment, or succession,
indicate, to the extent practicable, the status to exist upon consummation of the plan on the basis of present holdings and
commitments.

3. If, tothe knowledge of the Registrant or any principal underwriter of its securities, five percent or more of any class of voting
securities of the Registrant are or will be held subject to any voting trust or other similar agreement, disclose this fact.

4. Indicate whether the securities are owned both of record and beneficially, or of record only, or beneficially only, and disclosethe
respective percentage owned in each manner.

Disclose al equity securities of the Registrant owned by all officers, directors, and members of the advisory board of the Registrant
as agroup, without naming them. In any case where the amount owned by directors and officers asagroup isless than one percent
of the class, a statement to that effect is sufficient.

Item 20. Investment Advisory and Other Services

1

Furnish the following information about each investment adviser:

a. the names of al controlling persons, the basis of such control, and, if material, the business history of any organization that
controls the adviser;

b. thenames of any affiliated person of the Registrant who is also an affiliated person of the investment adviser and alist of all
capacitiesin which such person named is affiliated with the Registrant and/or with the investment adviser; and

Instruction:

If an affiliated person of the Registrant, either alone or together with others, is a controlling person of the investment adviser, the
Registrant must disclose that fact but need not supply the specific amount of percentage of the outstanding voting securities of the
investment adviser that are owned by the controlling person.

c. themethod of computing the advisory fee payable by the Registrant, including:

(1) thetota dollar amounts paid to the adviser by the Registrant under the investment advisory contract for the last threefiscal
years;

(2) if applicable, any creditsthat reduced the advisory fee for any of thelast fiscal years; and

(3) any expenselimitation provision.
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2.

Instructions:

1. If the advisory fee payable by the Registrant varies depending on the Registrant’s investment performance in relation to
some standard, set forth the standard along with a fee schedule in tabular form. The Registrant may include examples
showing the fees the adviser would earn at various levels of performance, but such examples must include calculations
showing the maximum and minimum fee percentages that could be earned under the contract.

2. State each type of credit or offset separately.
3.  Wherethe Registrant is subject to more than one expense limitation provision, describe only the most restrictive provision.

Concisely describe al services performed for or on behalf of the Registrant that are supplied or paid for wholly or in substantial part
by the investment adviser in connection with the investment advisory contract.

Describe briefly all fees, expenses, and costs of the Registrant that are to be paid by persons other than the investment adviser or the
Registrant, and identify such persons.

Summarize any management-related service contract under which services are provided to the Registrant that is not otherwise
disclosed in responseto anitem of thisform and may be of interest to apurchaser of the Registrant’s securities, indicating the parties
to the contract and the total dollars paid, and by whom, for the past three years.

Instructions:

5.

1. A *“management-related service contract” includes any agreement whereby another person contracts with the Registrant to keep,
prepare, and/or file accounts, books, records, or other documents that the Registrant may be required to keep under federal or
state law, or to provide any similar services with respect to the daily administration of the Registrant, but does not include the
following: (1) any contract with the Registrant to provide investment advice; (2) any agreement to act as custodian, transfer
agent, or dividend-paying agent; and (3) bona fide contracts for outside legal or auditing services, or bona fide contracts for
personal employment entered into in the ordinary course of business.

2. Noinformationis required about the service of mailing proxies or periodic reports to shareholders of the Registrant.

3. Insummarizing the substantive provisions of amanagement-rel ated service contract, include: (1) the name of the person providing
the service; (2) any direct or indirect relationship of that person with the Registrant, its investment adviser, or its principal
underwriter; (3) the nature of the services provided; and (4) the basis of the compensation paid for the last three fiscal years.

If any person (other than abonafide director, officer, member of an advisory board, employee of the Registrant, or a person named
as an investment adviser in response to paragraph 1 of this item), pursuant to any understanding, whether formal or informal,
regularly furnishes adviceto the Registrant or theinvestment adviser of the Registrant with respect to the desirability of the Registrant’s
investing in, purchasing, or selling securities or other property, or is empowered to determine which securities or other property
should be purchased or sold by the Registrant, and receivesdirect or indirect remuneration from the Registrant, furnish thefollowing
information:

a. thename of the person;
b. adescription of the nature of the arrangement and the advice or information given; and
c. any remuneration (including, for example, participation, directly or indirectly, in commissions or other compensation paid in

connection with transactions in the Registrant’s portfolio securities) paid for the advice or information, and a statement as to
how and by whom such remuneration was paid for the last three fiscal years.

Instruction:

No information is required with respect to any of the following:
a. personswhose advice was furnished solely through uniform publications distributed to subscribers;

b. personswho furnished only statistical and other factual information, advice regarding economic factorsand trends, or advice as
to occasional transactionsin specific securities, but without generally furnishing advice or making recommendations regarding
the purchase or sale of securities by the Registrant;
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acompany that isexcluded from the definition of “investment adviser” of aninvestment company by reason of Section 2(a)(20)(iii)
of the 1940 Act [15 U.S.C. 80a-2(a)(20)(iii)];

any person the character and amount of whose compensation for such service must be approved by a court; or

such other persons as the Commission has by rules and regulations or order determined not to be an “investment adviser” of an
investment company.

6. Furnishthe nameand principal business address of each of the Registrant’s custodians, the nature of the business of each such person,
and a general description of the services performed by each.

7. Furnishthe nameand principal business address of the Registrant’sindependent public accountant, and provide ageneral description
of the services performed by such person.

8. If an affiliated person of the Registrant, or an affiliated person of an affiliated person of the Registrant, acts as custodian, transfer
agent, or dividend-paying agent for the Registrant, furnish a description of the services performed by that person and the basis for
remuneration (e.g., the method by which that person’sfeeis calculated).

Item 21. BrokerageAllocation and Other Practices

1. Concisely describe how transactions in portfolio securities are or will be effected. Provide a general statement about brokerage
commissions and mark-ups on principal transactions and the aggregate amount of any brokerage commissions paid by the Registrant
during the three most recent fiscal years. Concisely explain any material change in brokerage commissions paid by the Registrant
during the most recent fiscal year as compared to the two prior fiscal years.

2. a

State thetotal dollar amount, if any, of brokerage commissions paid by the Registrant during the three most recent fiscal yearsto
any broker that: (1) isan affiliated person of the Registrant; (2) isan affiliated person of an affiliated person of the Registrant; or
(3) has an affiliated person that is an affiliated person of the Registrant, itsinvestment adviser, or principal underwriter. In the
case of aninitial public offering, disclose whether or not the Registrant intendsto use any brokers described in this subparagraph
a. ldentify each broker, and state the relationships that cause the broker to be identified in thisitem.

State for each broker identified in response to paragraph 2.a of thisitem:

(1) the percentage of the Registrant’s aggregate brokerage commissions paid to the broker during the most recent fiscal
year; and

(2) the percentage of the Registrant’s aggregate dollar amount of transactions involving the payment of commissions ef-
fected through the broker during the most recent fiscal year.

Where there is a material difference in the percentage of brokerage commissions paid to, and the percentage of transactions
effected through, any broker identified in response to paragraph 2.a of thisitem, state the reasons for the difference.

3. Describebriefly how brokerswill be selected to effect securitiestransactions for the Registrant and how evaluations will be made of
the overall reasonableness of brokerage commissions paid, including the factors considered.

Instructions:
1. If thereceipt of products or services other than brokerage or research servicesisafactor considered in the selection of brokers,
specify the products and services.
2. |If thereceipt of research servicesisafactor in selecting brokers, identify the nature of the research services.
3. State whether persons acting on behalf of the Registrant are authorized to pay a broker a commission in excess of that which

another broker might have charged for effecting the same transaction because of the value of brokerage or research services
provided by the broker.

If applicable, explain that research servicesfurnished by brokersthrough whom the Registrant effects securitiestransactions may
be used by the Registrant’s investment adviser in servicing al of its accounts and that not all the services may be used by the
investment adviser in connection with the Registrant; or, if other policiesor practicesare applicableto the Registrant with respect
to the alocation of research services provided by brokers, concisely explain the policies and practices.
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5. Registrants should refer to Rule 17e-1 under the 1940 Act [17 CFR 270.17e-1] with respect to securities transactions executed
by exchange members.

4. If during the last fiscal year the Registrant or its investment adviser, pursuant to an agreement or understanding with a broker or
otherwise through an internal allocation procedure, directed the Registrant’s brokerage transactionsto abroker because of research
services provided, state the amount of the transactions and related commissions.

5. If the Registrant has acquired during its most recent fiscal year or during the period of time since organization, whichever is shorter,
securities of itsregular brokersor dealers, asdefined in Rule 10b-1 under the 1940 Act [17 CFR 270.10b-1], or their parents, identify
those brokers or dealers, and state the value of the Registrant’s aggregate holdings of the securities of each subject issuer as of the
close of the Registrant’s most recent fiscal year.

Instruction:

The Registrant need only disclose information with respect to the parent of abroker or dealer that derived more than fifteen percent
of its gross revenues from the business of a broker, adealer, an underwriter, or an investment adviser.

Item 22. Tax Satus

Provide information about the Registrant’stax status that is not required to bein the prospectus but that the Registrant believesis of
interest to investors, including, but not limited to, an explanation of the legal basis for the Registrant’s tax status. If the Registrant is
qualified or intends to qualify under Subchapter M of the Internal Revenue Code and has not disclosed that fact in the prospectus, then
disclosure of that fact will be sufficient. If not otherwise disclosed, concisely describe any special or unusual tax aspects of the Registrant,
e.g., taxes resulting from foreign investment or from status as a personal holding company, or any tax loss carry-forward to which the
Registrant may be entitled.

Item 23. Financial Satements
Providethe financia statements of the Registrant.
Instructions:
1. a Furnish,inaseparate section following the responsesto the aboveitemsin Part B of the registration statement, thefinancial
statements and schedules required by Regulation S-X [17 CFR Part 210]. (See Section 210.3-18 [17 CFR 210.3-18] and
Sections 210.6-01 through 210.6-10 of Regulation S-X [17 CFR 210.6-01 through 210.6-10].)
b. A businessdevelopment company that hashad at |east onefiscal year of operations need providefinancial statementsunder
Item 8.6.c of Part A only. A business devel opment company with lessthan onefiscal year of operations should refer to Item

8.6.c of Part A and Instructions 1 and 2 thereunder in responding to this Item 23.

2. Notwithstanding the requirements of Instruction 1 above, the following statements and schedules required by Regulation S-X
may be omitted from Part B and included in Part C of the registration statement:

a. thestatement of any subsidiary that is not a majority-owned subsidiary; and
b. Columns C and D of Schedulelll [17 CFR 210.12-14].

3. Inadditionto the requirements of Rule 3-18 of Regulation S-X [17 CFR 210.3-18], any company registered under the 1940 Act
that has not previously had an effective registration statement under the 1933 Act shall includeinitsinitial registration statement
under the 1933 Act such additional financial statementsand financial highlights (which need not be audited) as are necessary to
make the financial statementsand financia highlightsincluded in the registration statement as of adate within 90 days prior to
the date of filing.

4. Every annual report to shareholders required by Section 30(e) of the 1940 Act [15 U.S.C. 80a-29(e)] and Rule 30e-1[17 CFR
270.30e-1] thereunder shall contain the following information:

a. the audited financia statements required by Regulation S-X for the periods specified by Regulation S-X, modified to

permit the omission of the statements and schedules that may be omitted from Part B of the registration statement by
Instruction 2 above and as permitted by Instruction 7 below;
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thefinancia highlights required by Item 4.1 of thisform, for the five most recent fiscal years, with at least the most recent
yearaudited;

unless shown elsewherein thereport as part of the financial statementsrequired by aabove, the aggregate remuneration paid
by the company during the period covered by the report (1) to all directors and to all members of any advisory board for
regular compensation; (2) to each director and to each member of an advisory board for special compensation; (3) to all
officers; and (4) to each person of whom any officer or director of the company is an affiliated person;

the information concerning changes in and disagreements with accountants and on accounting and financial disclosure
required by Item 304 of Regulation S-K (§ 229.304 of this chapter);

the management information required by paragraph 1 of Item 18; and

a statement that the SAI includes additional information about directors of the Registrant and is available, without charge,
upon request, and atoll-free (or collect) telephone number for shareholdersto call to request the SA.

Every report to shareholdersrequired by Section 30(e) of the 1940 Act and Rule 30e-1 thereunder, except the annual report, shall
contain the following information (which need not be audited):

a

thefinancial statementsrequired by Regulation S-X for the period commencing either with (1) the beginning of the company’s
fiscal year (or date of organization, if newly organized); or (2) a date not later than the date after the close of the period
included in the last report conforming with the requirements of Rule 30e-1 and the most recent preceding fiscal year,
modified to permit the omission of the statements and schedules that may be omitted from Part B of the registration state-
ment by Instruction 2 above and as permitted by Instruction 7 below;

the financia highlights required by Item 4.1 of thisform, for the period of the report as specified by subparagraph a of this
instruction, and the most recent preceding fiscal year;

unless shown elsewhere in the report as part of the financial statements required by subparagraph a of this instruction, the
aggregate remuneration paid by the company during the period covered by the report (1) to al directorsand to all members
of any advisory board for regular compensation; (2) to each director and to each member of an advisory board for special
compensation; (3) to all officers; and (4) to each person of whom an officer or director of the company isan affiliated person;
and

the information concerning changes in and disagreements with accountants and on accounting and financial disclosure
required by Item 304 of Regulation S-K (17 CFR 239.304 ).

Every annual and semi-annual report to shareholders required by Section 30(e) of the 1940 Act and Rule 30e-1 thereunder shall
contain the following information:

a

one or moretables, charts, or graphs depicting the portfolio holdings of the Registrant by reasonably identifiable categories
(e.q., type of security, industry sector, geographic region, credit quality, or maturity) showing the percentage of net asset
value or total investments attributable to each. The categories and the basis of presentation (e.g., net asset value or total
investments) should be selected, and the presentation should be formatted, in amanner reasonably designed to depict clearly
the types of investments made by the Registrant, given itsinvestment objectives. Credit quality should betheratings grade
assigned by anationally recognized statistical rating organization (“NRSRQO"), asthat termisused in paragraphs (c)(2)(vi)(E),
(F) and (H) of Rule 15¢3-1 under the Exchange Act [17 CFR 240.15¢3-1(c)(2)(vi)(E), (F) and (H)]. The Registrant should
use ratings of only one NRSRO;

astatement that: (i) the Registrant filesits complete schedule of portfolio holdings with the Commission for the first and
third quarters of each fiscal year on Form N-Q; (ii) the Registrant’s Forms N-Q are avail able on the Commission’s website
at http://www.sec.gov; (iii) the Registrant’s Forms N-Q may be reviewed and copied at the Commission’s Public Reference
Room in Washington, DC, and that information on the operation of the Public Reference Room may be obtained by calling
1-800-SEC-0330; and (iv) if the Registrant makes the information on Form N-Q available to shareholders on its website or
upon request, a description of how the information may be obtained from the Registrant.

a statement that a description of the policies and procedures that the Registrant uses to determine how to vote proxies
relating to portfolio securities is available (1) without charge, upon request, by calling a specified toll-free (or collect)
telephone number; (2) on the Registrant’swebsite, if applicable; and (3) on the Commission’swebsite at http://www.sec.gov;
and

36



thef

a statement that information regarding how the Registrant voted proxies relating to portfolio securities during the most
recent 12-month period ended June 30 is available (1) without charge, upon request, by calling a specified toll-free (or
collect) telephone number; or on or through the Registrant’s website at a specified Internet address; or both; and (2) on the
Commission’swebsite at http://www.sec.gov.

Schedule VI — Summary schedule of investmentsin securities of unaffiliated issuers[17 CFR 210.12-12C] may beincluded in

inancial statements required under Instructions 4.a. and 5.a. of thisItemin lieu of Schedule | — Investments in securities of

unaffiliated issuers [17 CFR 210.12-12] if: (a) the Registrant states in the report that the Registrant’s complete schedule of
investments in securities of unaffiliated issuersis available (i) without charge, upon request, by calling a specified toll-free (or
collect) telephone number; (ii) on the Registrant’s website, if applicable; and (iii) on the Commission’s website at http://
www.sec.gov; and (b) whenever the Registrant (or financial intermediary through which shares of the Registrant may be purchased
or sold) receives a request for the Registrant’s schedule of investments in securities of unaffiliated issuers, the Registrant (or
financial intermediary) sends a copy of Schedule | — Investmentsin securities of unaffiliated issuers within 3 business days of
receipt by first-class mail or other means designed to ensure equally prompt delivery.

8 a

When a Registrant (or financial intermediary through which shares of the Registrant may be purchased or sold) receives a
request for a description of the policies and procedures that the Registrant uses to determine how to vote proxies, the
Registrant (or financial intermediary) must send the information most recently disclosed in response to Item 18.16 of this
Form or Item 7 of Form N-CSR within three business days of receipt of the request, by first-class mail or other means
designed to ensure equally prompt delivery.

If a Registrant discloses that the Registrant’s proxy voting record is available by calling atoll-free (or collect) telephone
number, and the Registrant (or financial intermediary through which shares of the Registrant may be purchased or sold)
receivesarequest for thisinformation, the Registrant (or financia intermediary) must send the information disclosed in the
Registrant’smost recently filed report on Form N-PX, within three business days of receipt of the request, by first-class mail
or other means designed to ensure equally prompt delivery.

If aRegistrant discloses that the Registrant’s proxy voting record is available on or through its website, the Registrant must
make available free of charge the information disclosed in the Registrant’s most recently filed report on Form N-PX on or
through itswebsite as soon as reasonably practicabl e after filing the report with the Commission. Theinformation disclosed
inthe Registrant’smost recently filed report on Form N-PX must remain available on or through the Registrant’ swebsite for
aslong as the Registrant remains subject to the requirements of Rule 30b1-4 under the 1940 Act (17 CFR 270.30b1-4) and
discloses that the Registrant’s proxy voting record is available on or through its website.

9. SeeGeneral Instruction F regarding incorporation by reference.

Part C—OTHER INFORMATION

Item 24. Financial Satementsand Exhibits

Listall fi

nancial statements and exhibitsfiled as part of the registration statement.

1. Financia statements.

Instruction:

Identify those financia statementsthat are included in PartsA and B of the registration statement.

2.

Exhibits:
a. copi
b. copi
c. copi

d. copi

es of the charter as now in effect;
es of the existing bylaws or instruments corresponding thereto:
es of any vating trust agreement with respect to more than five percent of any class of equity securities of the Registrant;

es of the constituent instruments defining the rights of the holders of the securities;
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acopy of the document setting forth the Registrant’s dividend reinvestment plan, if any;

copies of the constituent instruments defining the rights of the hol ders of long-term debt of all subsidiariesfor which consolidated
or unconsolidated financial statements are required to be filed (The instrument relating to any class of long-term debt of the
Registrant or any subsidiary need not be filed if the total amount of securities authorized thereunder amounts to |ess than two
percent of thetotal assets of the Registrant and its subsidiaries on aconsolidated basis, and if the Registrant filesan agreement to
furnish such copies to the Commission upon request.);

copies of all investment advisory contracts relating to the management of the assets of the Registrant;

copies of each underwriting or distribution contract between the Registrant and a principal underwriter, and specimensor copies
of al agreements between principal underwriters and dedlers;

copiesof all bonus, profit sharing, pension, or other similar contracts or arrangementswholly or partly for the benefit of directors
or officersof the Registrant in their capacity as such (A reasonably detailed description of any plan that isnot set forthinaformal
document should be furnished.);

copies of all custodian agreements and depository contracts entered into in conformance with Section 17(f) of the 1940 Act [15
U.S.C. 80a-17(f)] or rulesthereunder with respect to securities and similar investments of the Registrant, including the schedule
of remuneration;

copies of all other material contracts not made in the ordinary course of business that are to be performed in whole or in part at
or after the date of filing the registration statement;

an opinion of counsal and consent to its use as to the legality of the securities being registered, indicating whether they will be
legally issued, fully paid, and nonassessabl €

if anon-resident director, officer, investment adviser, or expert named in the registration statement has executed a consent to
service of process within the United States, a copy of that consent to service;

copies of any other opinions, appraisals, or rulings, and consents to their use, relied on in preparing the registration statement,
and consents to the use of accountants reports relating to audited financial statements required by Section 7 of the 1933 Act [15
U.S.C. 779];

al financial statements omitted from Items 8.6 or 23;

copiesof any agreements or understandings madein consideration for providing theinitial capital between or among the Registrant,
the underwriter, adviser, promoter, or initial stockholders and written assurance from the promoters or initial stockholders that
their purchases were made for investment purposes without any present intention of reselling; and

copies of the model plan used in the establishment of any retirement plan in conjunction with which the Registrant offersits
securities, any instructionsto it, and any other documents making up the model plan (Such form(s) should disclose the costs and
fees charged in connection with the plan.).

copies of any codes of ethics adopted under Rule 17j-1 under the 1940 Act [17 CFR 270.17j-1] and currently applicable to the
Registrant (i.e., the codes of the Registrant and itsinvestment advisersand principal underwriters). If there are no codes of ethics
applicable to the Registrant, state the reason (e.g., the Registrant isaMoney Market Fund).

Instructions:

1

Subject to the rules on incorporation by reference and Instruction 2 below, the foregoing exhibits shall be filed as a part of the
registration statement. Exhibits required by paragraphs 2.h, 2.1, 2.n, and 2.0 above need to be filed only as part of a 1933 Act
registration statement. Exhibits shall be appropriately lettered or numbered for convenient reference. Exhibitsincorporated by
reference may bear the designation given in apreviousfiling. Where exhibits are incorporated by reference, the reference shall
be madeinthelist of exhibits. Thereference shall include the form, file number and date of the previousfiling, and the exhibit
number (i.e., exhibit 2.a, 2.b, etc.) under which the exhibit was previoudly filed.
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2. A Registrant need not file an exhibit as part of a post-effective amendment, if the exhibit has been filed in the Registrant’sinitial
registration statement or in a previous post-effective amendment, unless there has been a change in the exhibit, or unless the
exhibit isacopy of aconsent required by Section 7 of the 1933 Act or isafinancial statement omitted from Items 8.6 or 23. The
referenceto this exhibit shall include the number of the previousfiling (e.g., pre-effective amendment No. 1) where such exhibit
wasfiled.

3. If anexhibit to aregistration statement (other than an opinion or consent), filed in preliminary form, has been changed (1) only
to insert information as to interest, dividend or conversion rates, redemption or conversion prices, purchase or offering prices,
underwriters’ or dealers’ commissions, names, addresses or participation of underwriters or similar matters, which information
appears el sewherein an amendment to the registration statement or aprospectusfiled pursuant to Rule 497(b) under the Securities
Act of 1933 [17 CFR 230.497(b)] or (2) to correct typographical errors, insert signatures or make other similar immaterial
changes, then, notwithstanding any contrary requirement of any rule or form, the Registrant need not refile the exhibit as so
amended. Any incomplete exhibit may not, however, be incorporated by reference in any subsequent filing under any Act
administered by the Commission. If an exhibit required to be executed (e.g., an underwriting agreement) isfiled in final form, a
copy of an executed copy shall befiled.

Item 25. Marketing Arrangements

Briefly describe any arrangements known to the Registrant or to any person named in response to Item 5, or to any person specified
in Item 19.2, made for any of the following purposes:

1. tolimit or restrict the sale of other securities of the same class as those to be offered for the period of distribution;

2. to stabilize the market for any of the securities to be offered; or

3. tohold each underwriter or dealer responsible for the distribution of his or her participation.
Instruction:
If the answer to thisitem iscontained in an exhibit, theitem may be answered by crossreferenceto the relevant paragraph(s) of the exhibit.
Item 26. Other Expenses of I ssuance and Distribution

Furnish a reasonably itemized statement of all expenses in connection with the issuance and distribution of the securities being
registered, other than underwriting discountsand commissions. |f any of the securities being registered are to be offered for the account of

securityholders, indicate the portion of expensesto be borne by securityhol ders.

Instruction:

Insofar as practicable, separately itemize registration fees, federal taxes, state taxes and fees, trustees' and transfer agents' fees, costs of
printing and engraving, rating agency fees, and legal and accounting fees. The information may be given subject to future contingencies.
Provide estimates if the amounts of any items are not known.

Item 27. Persons Controlled by or Under Common Control
Furnish alist or diagram of all personsdirectly or indirectly controlled by, or under common control with, the Registrant, and asto
each of these personsindicate (1) if acompany, the state or other jurisdiction under whose lawsit is organized, and (2) the percentage of

voting securities owned or other basis of control by the person, if any, immediately controlling it.

Instructions:

1. Thelist or diagram shall include the Registrant and shall show clearly the relationship of each company named to the Registrant
and to other companies named. If the company is controlled by the direct ownership of its securities by two or more persons, so
indicate by appropriate cross reference.

2. ldentify, by appropriate symbols: (1) subsidiaries for which separate financial statements are filed; (2) subsidiaries included in

the respective consolidated financial statements; (3) subsidiaries included in the respective group financial statementsfiled for
unconsolidated subsidiaries; and (4) other subsidiaries, indicating briefly why statements of these subsidiaries are not filed.
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Item 28. Number of Holder s of Securities

Statein substantially the tabular form indicated, as of aspecified date within 90 days prior to the date of filing, the number of record
holders of each class of securities of the Registrant.

1) 2

Title of Class Number of Record Holders

Item 29. Indemnification

State the general effect of any contract, arrangement, or statute under which any director, officer, underwriter, or affiliated person of
the Registrant is insured or indemnified in any manner against any liability that may be incurred in such capacity, other than insurance
provided by any member of the board of directors, officer, underwriter, or affiliated person for his or her own protection.
Instruction:
In responding to thisitem, the Registrant should note the requirements of Rules 461(c) and 484 under the 1933 Act [17 CFR 230.461 and
230.484] and Section 17 of the 1940 Act [15 U.S.C. 80a-17]. (See Investment Company Act Rel. No. 11330 (Sept. 4, 1980) [45 FR 62423
(Sept. 19, 1980)] and Investment Company Act Rel. No. 7221 (June 9, 1972) [37 FR 12790 (June 29, 1972)].)
Item 30. Business and Other Connections of Investment Adviser

Describe briefly any other business, profession, vocation, or employment of asubstantial naturein which each investment adviser of
the Registrant, and each director, executive officer, or partner of any such investment adviser, is or has been, at any time during the past
two fiscal years, engaged for his or her own account or in the capacity of director, officer, employee, partner, or trustee.

Instructions:

1. State the name and principal business address of any company with which any person specified above is connected in the
capacity of director, officer, employee, partner, or trustee and the nature of the connection.

2. Thenames of investment advisory clients need not be provided.
3. For purposes of thisitem, theterm “executive officer” meanstheinvestment adviser’s president, any other officer who performs
a policy-making function for the investment adviser in connection with its management of the closed-end fund, or any other
person who performs a similar policy-making function for the investment adviser. Executive officers of subsidiaries of the
investment adviser may be deemed executive officers of theinvestment adviser, if they perform such policy-making functionsfor
theinvestment adviser.
Item 31. L ocation of Accountsand Records

Furnish the name and address of each person maintaining physical possession of each account, book, or other document required to
be maintained by Section 31(a) of the 1940 Act [15 U.S.C. 80a-30(a)] and the rules thereunder [17 CFR 270.31a-1 through 31a-3].

Item 32. Management Services

Furnish a summary of the substantive provisions of any management-related service contract not discussed in Part A or B of the
registration statement (because the contract was not believed to be of interest to a purchaser of the Registrant’s securities), indicating the
partiesto the contract, the total dollars paid, and by whom, for the last three fiscal years.
Instructions:

1. Theinstructionsto Item 20.4 of thisform shall also apply to thisitem.

2. Information need not be provided for any service for which total payments of lessthan $5,000 were made during each of thelast
threefiscal years.



Item 33. Undertakings
Furnish the following undertakings in substantially the following form in all registration statementsfiled under the 1933 Act:

1. Anundertaking to suspend the offering of sharesuntil the prospectusisamended if (1) subsequent to the effective date of itsregistra-
tion statement, the net asset value declines more than ten percent from its net asset value as of the effective date of the registration
statement or (2) the net asset value increases to an amount greater than its net proceeds as stated in the prospectus.

2. An undertaking to file a post-effective amendment with certified financial statements showing the initial capital received before
accepting subscriptions from more than 25 persons, if the Registrant proposesto raiseitsinitia capital under Section 14(a)(3) of the
1940 Act [15 U.S.C. 80a-14(a)(3)].

3. If thesecuritiesbeing registered are to be offered to existing sharehol ders pursuant to warrants or rights, and any securities not taken
by shareholders areto be reoffered to the public, an undertaking to supplement the prospectus, after the expiration of the subscription
period, to set forth the results of the subscription offer, the transactions by underwriters during the subscription period, the amount of
unsubscribed securitiesto be purchased by underwriters, and the terms of any subsequent reoffering thereof. If any public offering by
the underwriters of the securities being registered is to be made on terms differing from those set forth on the cover page of the
prospectus, the Registrant shall undertake to file a post-effective amendment to set forth the terms of such offering.

4. If the securities are being registered in reliance on Rule 415 under the 1933 Act [17 CFR 230.415], an undertaking:
a. tofile, during any period in which offers or sales are being made, a post-effective amendment to the registration statement:
(1) toinclude any prospectus required by Section 10(a)(3) of the 1933 Act [15 U.S.C. 77j(a)(3)];

(2) toreflect inthe prospectus any facts or events after the effective date of the registration statement (or the most recent post-
effective amendment thereof) which, individually or in the aggregate, represent afundamental changein theinformation set
forth in the registration statement; and

(3) to include any material information with respect to the plan of distribution not previously disclosed in the registration
statement or any material change to such information in the registration statement.

b. that, for the purpose of determining any liability under the 1933 Act, each such post-effective amendment shall be deemed to be
a new registration statement relating to the securities offered therein, and the offering of those securities at that time shall be
deemed to be theinitial bonafide offering thereof; and

c. toremovefrom registration by means of a post-effective amendment any of the securities being registered which remain unsold
at the termination of the offering.

5. If the Registrant isfiling aregistration statement permitted by Rule 430A under the SecuritiesAct of 1933 [17 CFR 230.430A], an
undertaking that:

a. forthepurpose of determining any liability under the 1933 Act, the information omitted from the form of prospectusfiled as part
of thisregistration statement in reliance upon Rule 430A and contained in aform of prospectusfiled by the Registrant under Rule
497(h) under the 1933 Act [17 CFR 230.497(h)] shall be deemed to be part of this registration statement as of the time it was
declared effective; and

b. forthepurpose of determining any liability under the 1933 Act, each post-effective amendment that containsaform of prospectus
shall be deemed to be anew registration statement relating to the securities offered therein, and the offering of the securities at
that time shall be deemed to be the initial bona fide offering thereof.

6. Anundertaking to send by first class mail or other means designed to ensure equally prompt delivery, within two business days of
receipt of awritten or oral request, any Statement of Additional Information.
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933 and/or the Investment Company Act of 1940, the Registrant has duly
caused this registration statement to be signed on its behalf by the undersigned, thereunto duly authorized, in the City of
, and State of ,onthe _____ day of ,

20 .

Registrant

By
(Signature and Title)

Pursuant to the requirements of the SecuritiesAct of 1933, thisregistration statement has been signed by the following personsinthe
capacities and on the dates indicated.

Signature Title Date
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