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(c) The periods that will be used to measure investment performance throughout the contract
and their significance in the computation of the fee;

(d) The nature of any index that will be used as a comparative measure of investment
performance, the significance of the index, and the reason the private fund adviser believes
that the index is appropriate; and
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meanmg of Rule 2a-4(a)(1) under the Investment Company Act of 1940, how the secur1 ties
bind and tha ~--tnmé en cyillnky thaunlnrting nitlllha indnnnandanth: dat
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D. Private fund advisers that manage funds aggregating less than $25 million shall be exempt from the
provisions of subsections B(2), B(3), and C(3) of this order.



Nothm:, in this exemption is intended to relieve or should 5 “asurany wdy 1€nev

Emtviser fromt the anglidviud provis w2 o1 the Act.

I'T IS SO ORDERED.




