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General Partner Delaware LLC HEO| general partner. HE E4|H Forzi TS {5 LLC AFE
2R
Investment Manager/  Delaware LLC =& NY &2 2842k, management fee, SEC/state registration £
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3(c)(1), 3(c)(7), Reg D

3(c)(1): Investment Company Act4f investment company S22 I|5t7| 2l5i 2 100H 0|5t beneficial owners2 A| st
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Adviser?f private fund@t 2235t1 0|= W private fund regulatory AUMO| $150M O|2t0|H SEC S CHAl private
fund adviser exemptionOf| T2} Exempt Reporting Adviser(ERA)Z 2108t 4= Qle= A7t UCEH $150M O] 40| =™
SEC S2 32 AESHO} GiCt, Chat 28 adviser registration, principal place of business, client composition,
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M} futures, commodity options, swaps, €5 FX, commodity interestsE 7{2ff5tH CPO/CTA registration £=
exemption A7t YASHCEH 27| long/short equity ME=2tE index futures, Treasury futures, commodity ETF, swaps
£ XU CFTC dE7H Hastht k22 de minimis exemption(0f: CFTC Rule 4.13(a)(3)), QEP 7|t relief, 85 CPO
O| Rule 4.7 relief 52 HZ ARt AESIC

L4 2A 1§72

PPM (Private Placement e, 2, =48, Olsi4=, etof, M, 4 &g S712 ¢ H=sict= Mg

Memorandum) disclosure

LPA / Operating Agreement ~ ™E 23, capital account, allocation, 2E2}QL E2fAt He|HA HESt
redemption, indemnification

Subscription Agreement E2}2} 244, KYC/AML, tax forms, EA2L HAM U S5 2t S|
representations

Investment Management Mol 22At9| Hoh 42 51| 2 A 22 2|Qlo| & 274

Agreement

Compliance Manual / Code MNPI, personal trading, marketing, ODD E2}o| shAl 2tz

of Ethics allocation, cybersecurity

DDQ / Pitch Deck / Tear ExpdE, 8, 4du 2laa, 2gelzet 4 Ex2lds 438 Az

Sheet

Side Letter / MFN Election £ 3 seed/founder investor A 27| AR FUd. T, ot =& ER AL

Custody, AML/KYC, M5

« Custody Rule: adviser?t DZHZAE custodyE ZHe= A2 qualified custodian, account statements, surprise exam =
private fund audit exception2 AESICE. private funde S4 AZH ZAIMRAHBEE FR210(1A 7|5 L) A|lSste HAlez 4
AStt,

« AML/KYC: FinCEN9] investment adviser AML/CFT rule A|H-2 2028H 1€ 1€= H7|=|AA|2, fund administrator,
prime broker, bank, seed investore= 0|0 KYC/AML H2}E 2360t T2t 24 AML/KYC Z2 42 £ HEg I
2sict

« M2: U.S. taxable investor= Schedule K-1, trader vs investor status, management fee, carried interest/incentive
allocation, state tax, NYC UBT 7}s4 S8 ZE5l0f GtC},

« ERISA: pension/benefit plan A}20] S0{2H plan asset #&81 25% testES HS AR} 2t2|5H{OF SHCY,
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Prime Broker

Fund Administrator

Auditor

Law Firm

Compliance
Consultant

Tax Advisor

Data Vendor

Trading/Risk System

startup fund & {1 £,

margin/borrow, capital
introduction, reporting,
custody, technology

NAV Z2Hd investor services,
AML/KYC, SOC report, portal,
fee

PCAOB/GAAS ZH, private
fund ZAt, BIE, €Y

hedge fund formation,
SEC/CFTC, side letter, seed deal

=k

ERA/RIA filing, mock exam,
marketing review, cybersecurity

partnership tax, K-1, state/local,

carried interest

7t4, fundamentals, filings,
news, alternative data,
compliance logging

OMS/EMS, allocations, risk,
compliance pre-trade

Prime broker MZA 7|&

« AUM $10M~$25M 70| M= CHE PBZt ZA| full-serviceE M 23R &S 4= QUCH Z7|0fl= introducing broker,

mini-prime, Interactive Brokers/Jefferies A|¥, £2 Z4 PBE ZEE

Goldman Sachs, Morgan Stanley,
JPMorgan, UBS, BNP Paribas,
Interactive Brokers/Jefferies & &2
g ZE

SS&C;, Citco, NAV, Apex, 1Q-EQ,
Opus &

EisnerAmper, Marcum, Cohen &
Co, RSM, Big Four &

Seward & Kissel, Schulte, Dechert,
Ropes, Sidley, Lowenstein &

ACA, SEC3, Foreside, IQ-EQ
Compliance &

fund tax 2 CPA/firm

Bloomberg, FactSet, CaplQ,

Sentieo/AlphaSense, Visible Alpha,

Refinitiv &

Enfusion, Bloomberg AIM, Eze,
SS&C;, IBKR tools &

1
g
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201% 27}, margin call, borrow
recall, investor 22| 2Fst

NAV 2F, subscription/redemptio
n &2t ODD AIj

audit delay, custody rule
exception AIj, tax Z|¢

=AM OH|, FAR2F 22U £, A9
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ADV 2%, marketing violation,
exam CHE &If

E243} M2 20t

[

K-1 22

2lMz| 4 s, HIE 2t

[=}

trade break, allocation 2%, 2|4
303

« E4E X2H0|H borrow availability?t hard-to-borrow H|E, locate &2, margin methodology?t &2 5tC}.
+ capital introduction2 “E2t2} A770| 2| “AZ-F 2| £2470| OtL|Ct. PB cap introZt 2|0] QL22{H 0|0| pitch deck, DDQ,
track record, admin/audit/legal stackO| ZH|Z|0{ 2100 StC},

« PB7 295H= minimum equity, operational readiness, trading volume, risk controls& At0j| &QlstrCt,

2 A2l outsourcesty|

| 0L

ol Lo Ect

AMTEE= DE 7|58 LS {88 4 giCt 2Lt outsourced CFO/CCO/admin/audit/laws £Ct1 sHA] fiduciary
responsibility?} Al2tR = 242 OfL|C}, Lo = 2|ASH COO/CCO IS 43Sk AF2H0| Q10{0f 3t11, 2& wire, trade

allocation, NAV review, investor communicationO| 4-eyes controlE &350} ST},

7.H8 32 AUM 28, 5408 break-even

SR HE A2 MZtHC} H|E0| ALt E5] “HEZA =M EICP= d22 IEstit A4 HIE2 legal, admin, audit,
compliance, data, technology, insurance, rent, payroll, capital raising, travelO| &7 &HA45tC} o2l 42|= Al HZO|
otH 2t 2026 0= 414 2EAE 2|8t planning rangeO|Ct.
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s dT/ENM SA $50k~$175k AH0|E $15k~$50  $25k~$75k $35k~$100k seed side letter,
k SEC/CFTC O|7t U
o 37t
Fund admin $10k~$30k setup $35k~$90k $50k~$125k $75k~$175k AUM/EALZ} 4=/ 2f
S0 dE
Audit/Tax $0~$10k $25k~$75k $35k~$100k $50k~$150k K-19f ZiAL 2E 22
=2
Compliance $10k~$40k $30k~$100k $50k~$150k $75k~$200k ERA/RIA A& A| 27}
Data/Research $15k~$75k $50k~$200k $100k~$350k $150k~$500k Bloomberg/FactSet
s& 1gH 8¢ 2
OMS/Risk/IT $10k~$50k $40k~$150k $75k~$250k $125k~$400k cybersecurity,
archiving =&t
23 $5k~$20k $15k~$60k $25k~$80k $40k~$125k E&O;/D&O;/cyber
QlAH| A2 22 It $250k~$800k $500k~$1.5M $1M~$3M COO/analyst/trader/
ops &t
FAIE/IR $5k~$25k $50k~$150k $100k~$300k $150k~$500k O, ZA&A A, pitch
materials
Z 13| 2k $100k~$400k °F $600k~$1.8M 2f $1.0M~$3.0M 2k $1.8M~$5.0M El H 22} NYC AFRA
Of§of| w2t Z 2t0]
AUM THAH 34
$0~$5M QIFH|O|& /217t ‘gt AS TAL 7| 2EAA Ch4 ot 28AL A =L 2 SYote T
$10M~$25M 12t 222 HC = &9 Jt55tL} founder?t Y2 42 28 27| Al2l= 7Hs5HA| Bt institutional 2
S=of{OF & Or2} o|=ct
$50M~$75M M 7t 1% management fee2 lean team A 75 FoF, RIA, 23 family office7t 271 A|
2¢
$100M~$150M 7|25t st SEC S2/2Y &/2|AT AL 25 T due diligence £&0| 2435| S22t
$250M+ M Az 2t PB, cap intro, 7| 2-F2}2} O|EI0] {2 A ‘JotEct 29 oHY /gDt capacity 22|
2+
ADOC
Haeopdol

+ Founder class: 0.75% management fee / 10% incentive allocation E= 1% / 10~15%. 27| EAtAL0| A 2~3H lock &£

L capacity right2 AHl2& 4= Q
+ Standard class: 1% / 15% £&

« Institutional class: $10M+ ticketofl=

I|:|»

—
[

1.25% / 15%. A4 HET} 2/208

« Hurdle: ©7|22|7} &=7{L} absolute returng F&ICHH hurdleg

+ High-water mark: Z4:0f 7Pt £41 3|2 X incentive feeE g=

+ Lock-up: 14 soft lock + 27| 2t0{ + 45~60

Break-even A|At
tC

=

N

Bt MM TS

2 noticeZt &

ab ZtCH -7+ $900k0| 1 management feeZt 1

AAA hard locke

25t0l 212} 2 50] ALk,

0.75~1.0% / 10~15%, hurdle &= high-water mark E&lst,

BESHOF BtCt. T2t Z215HH admin B0 S7tstCt.

HEOo| il

[

~+ote{ o

TR ALY 0|cr
Aol

%2} T

(el

29| jlliquidity 7| ASEHOF

[l

[l

break-even AUME $90MO|Ct. 12

LI founder salary, bonus, marketing, bad year buffere 12{35}3 AlA| ot $120M O|AO|C} lean model2 &

$500k H|ES FAI5IEH $50M AUMOIM = WE 7H55HA|2F, 7| 2HF282F HAL TS|

T2|OHAE | https://koreabest.org

L H=SF A
= T5gE T
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8. Seed investor & 7|2tE|A} A2 72| 2EF

LY ARHE Az72] IHE

300%1 Family office
HNW
2|E 2|AE RIA
80 o
1 ZI' l:|| %:! Track record
DDQ
308 011 0| PPM 20t
DD ¢ Risk deck
o Term sheet
1 0 = . Founder class
Soft circle Capacity rights
3...891 Subscription
e or KYC/AML
1 ZI' EE (=) Capital call
HA 13 SRHL WS HCHAZR0| BHET + BE 24T K7 + Ao HYK 2702 ZHEC

O35 A8 HE 2872 Y. 44 A2 = 240|0 CHEE2 DD & O|2Sic}
27| AFR2|= sales?t OtL{2t 412] O|MO[Ct, Al 28AH= 2t B, T SSHE
2 SHLI7F L QSICt OFRZE QUCHH 2|4 6~1270219] live track record?t iR &2

FARALHIAHEE H2

Family Office O|AFAH WHE, emerging 242t A2, downside control, 27 7|9k 1-page memo + &7t 2|
managerof €2 S tax, liquidity E MZ + founder class AA|
HNW / Ultra-HNW 27| 22Y0| {2 ZIAEZZ, lock-up, MS, ™It private wealth advisor/RIA ZR7t =
oA

RIA / Private Bank o 18 25 AZ Jts operational due diligence, separate share class, lower fee,
platform approval clean reporting

Fund of Funds M2k H2Y, seed 7t track record, low correlation, 1270 o4 H2t = 2. DDQ 2+
capacity, ODD i

Institutional Allocator od 23 7ts 3 ofAF M1t AUM, team, 27| 2HIIOIL 2t 24702 O] 281

audited statements

Seed Investor 27| credibility2t working revenue share, equity, capacity, ZHHS H2 o] H7|R| o] AMZ2}
capital A= governance 25ty

Seed deal A4

+ Anchor check: $10M~$25M seed?t /2™ PB/admin/auditor@t £At2} D|EI0| 4 RIC}

« ZA|A: seed investor?t management company revenue share 10~20% %= GP economicsE 27 4+ Ut HE 2
2|28 £ 5& £zt founder incentiveZt 8l|&EICH

« 7|2 3~54 revenue share, capacity right, MFN, reduced fee7} 8t AN ILOIELCY

« Control: £t st H2HE seed investordi| | =51 7| S8 At identity?} 2ksHZICH
A
=2 T

+ Most Favored Nation: 27| £2}2} side letter?t & EXIAH0|H EA4|E 4+ JALEE HZLH side letter matrixE 2| SHCt
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Pitch At& 1+
« One-page teaser: ¥k, edge, founder background, target return/risk, liquidity, terms, service providers.
« Pitch deck 15~25%: A|&7]3], M2k, T2 M A, LEE2|2 Of|A|, track record, risk, operations, terms.
- DDQ: AIMA/ILPA AEIY 20| & 2F-FEAt-2|AT-HE2I0|HA B,
+ Monthly letter sample: 22| 4 1=t S7H5HA| G2 HAME attribution, exposure, risk, thesis updateE 2 0{FLt.

« Data room: PPM/LPA/subscription, Form ADV/ERA filing, compliance manual, admin/audit/PB letters, bios, policies,
cybersecurity, BCP, insurance.

Alg2| HIAA]

E2A0f|A “R2l= =2 £UES E £ UCPLL Yot= AEC “R2|= off 0] A|Z0IAM 22 2}=20] 22 0|HS
Z=A], o SR &4S Oig AUR|, FALA0|A oY 2AUS HOF AQUR|"E Yoo st} 27| HES| HIA|R|
= performance promise?} OfL|2} process credibilityC{OF StC},

9. £E212} due diligence?t ODD 7|&
22k DD} operational due diligenceZ £2|5HA £Ct, AlA HE = E2} 010|C| {0 A MSEi= ODDO||IA &

-
= 4Ct. ODDE “O| HEI} =2 E & UAS7P7L o2t “=2 BZS T AbZ|, 27, AR/ NAV 4], 2Hof
S0| BYsHA| b7 S =Rl

RAASAZR org chart, cap table, GP/manager ownership, bios A H 2EE key person risk 2t

Ezp o2 A research template, IC memo, trade approval, PM2| 2 Ztoj2t o| =
attribution

Pl s b= broker statements, audited results, composite backtest 2+, live record 2=, cherry picking
methodology

gla3 e exposure, limits, stress tests, drawdown policy &AM SHE G2, leverage A £7¢+

e/ el trade flow, allocation policy, reconciliation manual spreadsheet 2|Z, trade break 21t

Valuation/NAV admin role, pricing sources, hard-to-value policy SEA7t NAVE THE Ay

Compliance manual, code of ethics, personal trading, CCO EE4 =2, MNPI policy &4

marketing review

Cyber/BCP email archive, MFA, vendor controls, disaster 70O O] /701 Z A AL
recovery

Service providers PB/admin/auditor/law firm engagement letters 29 provider, &gt 2HE

Investor terms liquidity, lock-up, gates, side letters, MFN &35t special terms, 238 liquidity

DDQOj|A| HE=EA|] ZH|E EftH
« BEAY A Gt £ AR9| AIROIM LD, £ ASE £ U=
- £2}0t0|T|0{2] sourcing channel2 £210| 1, £2t thesis7t EXCHY TEHEH= 7|E2 £AJATF?
« 2| M sizing 342 £A0|04, 2|0 &4 St oA 2Esh=7t?
« ZO)=Qf THHAME AL A| borrow/margin/liquidity riskS HEAH S4|5H=71?
- E212} 2o 20| A0 S0 OH &MZ Z2|HS HA5H=71?
- DEAIL YA K HENZL E £IF H2HE STotl FARA0|A st

valuation, trade allocation, best execution, side letter, gifts/entertainment, political contribution policyZt Q=7t?
EZ2} G|O|E{2t O], Hah7| =2 OC|of] A& O{EH B =712

Yzt mE 24
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1. Executive Summary 27t £91E YTD, inception-to-date, drawdown, &L drivers

2. Performance Attribution /4 7|10{, MEE V[0, O|HIEE 7|0, H|E/borrow &g

3. Exposure gross/net, beta, sector, factor, top themes, cash

4. Risk Metrics volatility, VaR &&= stress loss, liquidity days, concentration, leverage

5. Portfolio Commentary F2 thesis Ha, Al/44 L2 =2| st T2 3= Tet

6. Market/Policy View CIS & ZAIS H2-HA|-O[HIE 2|23

7. Operations AUM, subscriptions/redemptions, service provider updates, compliance notice
8. Disclaimer Hite 2ZE|2] o0 PPMAY QS ATt 246ICH= 12

10. 2o 3¢, mSHof e -, 2FEt EX|M'd

| - l—'
CHEZ Amj 2ol
- E

S =

HIE FZ: F2 00|C|0f= HAIU FARPIL SSY UF ASE g2t eich
k-

i

2F: “macro, equity, credit, quant, Al, special situationsg 25 StCP= U2 MM HEOf| A & AlSC
2t 241 admin/auditor/PB/compliance?t 25t ODDO|A EF2HSHC

2tCH AUM S10I NYC AFR4A, 05 ClIOIE, Th4= 1S A 223l burn rate?} 2LHRICE

- MESHYHE|R]: 27| £=AES =0IH 1 leverageE ALt ?}\ drawdownOfl A £}t 42| S Ql=Ct.

o LB EXR} 2 A seed investorOf| Al AA| S XL A ¥=sl £ fundraising0| 2H3ICt

Ho
oo o2 o
ro

.
=

« O}A|&! 2|8t hypothetical performance, testimonials, 2101 EEE #2| 90| A5}
+ IR 2A: 282t A0 26HH It M2tk 0t 27| HE = of el SEARHE QHA A|HOF SiCt

m| 5o & ot

ﬂllﬂl

- “Rolz AECIE 2(10F & AOIL” thdl “Rel= Y FA/O[HE 2|20 IHHRRE A {22 Hefettt”

research workflowO|C}.”

rir

- ‘A7t 288 ZatECH” thAl “AlE filings, transcripts, legal/regulatory datag M st

£ 220 thal “1270E $25M, 24702 $100M, 36711 $250ME =&

- “2 2t $1BS 2 5ict”
« A2 OX|HO|CH” CHAl 5%, -8%, -12% drawdownOflA 23S S| ALZOf H3iCt”

2 BAE Z2HH “American Power, Policy and Event Risk Hedge Fund’0|Ct RAEZ|E= Chadt AR HEC)
Y2l A H- M- 2| geh 7| gHe As2goz S20ICt MY 28AH= Y HEI ZILIR|H| 2 A2 W20l 5x|=

small/mid-cap policy dislocation, regulatory lag, litigation catalyst, supply-chain reshoring, defense/Al/energy
infrastructure &8 X 2tot= MO 2 2HFIS 4~ QU

o2 4% Ol= Z24-74|-HE-HA| O|HIET} ZIHA|Z 7HA0| Bt == 2| HE 2fiste liquid long/short fund
S 2F O|= AEZAl ADR, ETF, liquid credit/convertible Aot €2, index hedge

a4l MIE] a8, Yik Al IZat, of 2|, O|C{0f/S4l, ZAAO], AAH 2 5]

282} H|O|E SEC/FTC/DOJ/FERC/FCC/CMS/E /2| 2] /0l 4/ 28] /7|4 Al /earnings transcript

2| A3 AHof 424 O|HIE = binary risk7t L2 8 2 basketst, position cap, options hedge, catalyst calendar2 22|
S22} 74| 7|12 60/40 £= E22| ZEZ2|20| gl= policy/event alpha®t downside hedge #|l=

11. 24742 2EWI} 100Y AZHH 2
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oM =2| =3 MBEETZ 6M QI H{0]E{ 9M DD T[] 12M 12 2232 18M $50-100M 24M 71 E=t
0-37H SR U3, A DUAH ST He|, HIARBAR T MY

4-6701H Delaware 7:&, PPM/LPA, compliance manual, PB/admin/auditor H|2f
7-1274€ QIFHI0IE] 6712 42t 1003 Ol SARALHY, soft circle, 12t 223

13-187H< 27t 2|ZE FEI DDQ Y|0|E, seed/anchor @4, $50M+ S HE

19-2470¥ 712 allocator CHE, Form ADV/ERA/RIA & THet & 22 RE S capadity 2|

O 6. 240112 23 2EY AY2 U JSA=RE W1 A OF A28 22& 0|0

Day 1-10 M2 5t 202 Qr2 B} 23 A9 AHAt Q&S M2FS F  Strategy memo SH|0| 2|, 22| e 2|AE
5| F4|

Day 11-20 WA g2 TEZL|2-2|M2| ¥E F2|. live track record Al Track record workbook, attribution template
272 A

Day 21-30 8E 12 A Delaware fund/GP/manager 7t £, Legal formation memo, HIEAHA

3(c)(1)/Reg D/ERA/RIA/CFTC Tt

Day 31-45 PB, admin, auditor, compliance consultant shortlist 24 & Provider comparison matrix
ol
Day 46-60 Pitch deck, one-pager, DDQ 2@, risk policy, monthly Investor data room v0.1

report sample 24

Day 61-75 QIFHIOIE 28 AlZF £ 7|2 Azt 341t 72 Yzt Live performance pack
exposure report A+ st

Day 76-90 EXt2+ 3009 long list, 80H priority list, warm intro map 24 Capital raising CRM

Day 91-100 10~20% I2led 0|gl O|E8Ho 2 deck/terms/DDQ 44 . 671 Soft-circle pipeline report
¥ capital plan 24

2470 milestone

« 0~371¥: founder thesis &34, live account A2, legal/provider shortlist, compliance framework Z0t.

+ 4~67H¥: Delaware entities &%, PPM/LPA Z2F, PB/admin/auditor 27 &2/, monthly report £ &l 1=

. 7~970Y: 2|4 670 Mot 2|A3 2| E S investor CRM 300%, 209 0|4 12} O|&!,

+ 10~1271&: founder class 2% &4, seed/anchor investor &4}, subscription documents £H|, 12t 2234
$10M~$25M SR

+ 13~1871¥: AUM $50M~$75M 2 H, FoF/RIA due diligence T}, LIE COO/CCO &3}, risk system ¥ 12|0|=
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+ 19~2474&: AUM $100M~$150M 2 H, SEC SE/ERA A2t Tt institutional class £A[, team &, strategy capacity
24

12, 93 14, &/ AL2|2, A32[2E

oo o
o ol
Founder/CIO/PM RS s EApMet 2|3 LEE2|R, FAAL 4IZ]
COO/CFO outsourced &= full-time 22 admin/audit/tax/PB/vendor, cash controls, financial
part-time management
CCo outsourced 7t internal &£= senior ADV, code of ethics, marketing review, MNPI, exam
outsourced readiness
Analyst 13 L= contractor 2~49 2|M2z], filings, model, event calendar
Trader/Ops PM 2 7ts L= P execution, allocations, reconciliation
IR/Capital Raising founder 24 HE IR &= placement CRM, investor meetings, DD At=, monthly letters
agent 4&
Technology/Cyber MSP/consultant MSP + internal owner email archive, MFA, endpoint, backups, data room

= e
Aol 43 AlL2|2
+ Base success: 12700l $15M~$25M22 launch, 24700 $75M~$125M, drawdown -8% O|L{, annualized return
8~14%, low betaS =5t

« Strong success: seed investor $25M+, founder class?t 1270 L $50M 0|4}, 2470 AUM $150M+, PB cap intro2}
FoF pipeline0| @&IC},

- Institutional path: 36702 A2}, audited financials, robust ODD, L& COO/CCO, AUM $250M+7} £
pension/endowment consultant universedi| S0{2f 4= QICt.

AIj AlLt2|2
- Performance failure: ZEt-15% 0|4+ drawdown, thesis A& A} 22| 24 2|H, E2fRH= MatEC} O dhalof Al
LSt
+ Fundraising failure: 100H 0|4+ O|&I3HZ|BF DDQ, track record, service provider?t £=Z3l soft circleO| subscription22
M| 2| eHelt
- Operational failure: NAV 22, K-1 X|¥, trade allocation £2t, wire control £24. AlA HEO| A= X|HA
+ Founder burnout: £2}, IR, compliance, operationsE &4t stCt7t &8 0] 4RICt COO/CCO 7|s2 HWE =2 ¢! &

2L,

40[Ct.

— =
« 2|4 6712 0|9 live £= AS 7ttt Hot2t=271 QUCt.
« LEZE 2| sizing, gross/net, drawdown limit, liquidity limit7t 2 M&te|0f JUCE.
+ Delaware fund/GP/manager 7£22} 3(c)(1)/3(c)(7), Reg D, adviser registration, CFTC statuss HEAIR HE

« PPM, LPA, subscription agreement, investment management agreement, compliance manual Z9t0| QUCt

2

ct.

« PB, administrator, auditor, tax, compliance consultant?t M A=} 7L} term sheet THA|CL,
. 7t 2|XE tear sheet, DDQ, pitch deck, one-pager7} 24 &0 QJCH,

« KYC/AML, wire control, cybersecurity, email archive, valuation, allocation policy?t UC}.
« B2}t CRM2Zt warm introduction mapO| ULt

« Founder?t 1870€ burn rateg ZE& 4= UL}
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13. 2028 2 A4 71

Of2f Atz &= & BMe| mAl-AlY e 228 Add

HSA HEIH ER5IT

M 2a1et S7HAIZ0[C, #212 At B E2 A 28 d HEd A

—

Mo

SEC, Form ADV General Instructions

SEC, Private Funds - Capital Raising Building Blocks

SEC, Private Fund Adviser Overview

SEC, Accredited Investors

SEC, Private Placements - Rule 506(b)

SEC, Assessing Accredited Investors under
Regulation D / Rule 506(c)

SEC, Investment Adviser Marketing Rule release

SEC, Announcement Regarding the Private Fund
Advisers Rules, Oct. 31, 2024

U.S. Court of Appeals for the Fifth Circuit, National
Association of Private Fund Managers v. SEC, No.
23-60471

SEC/CFTC, Form PF burden-reduction proposal,
Apr. 20, 2026

SEC, Form PF FAQs

Cornell Law, 17 CFR § 275.206(4)-2 Custody Rule

FinCEN, Final Rule postponing Investment Adviser
AML Rule to Jan. 1, 2028

Federal Register, Delaying Effective Date of IA
AML/CFT Rule

CFTC Letter No. 26-06, Feb. 26, 2026

Cornell Law, 15 U.S.C. § 80a-2(a)(51), qualified
purchaser definition

HFR, Global Hedge Fund Industry Capital Surges
Past $5 Trillion Milestone, Jan. 22, 2026

HFR, Global Hedge Fund Industry Report 2026 Q1

Barclays Investment Bank, Hedge Fund Outlook
2026

Reuters, SEC/CFTC Form PF proposal coverage,
Apr. 20, 2026

Reuters, Private credit boom cools as lending and
flows slow, Jun. 5, 2026

https://www.sec.gov/files/formadv-instructions.pdf

https://www.sec.gov/resources-small-businesses/capital-raising-building-bloc
ks/private-funds

https://www.sec.gov/about/divisions-offices/division-investment-manageme
nt/private-fund-adviser-overview

https://www.sec.gov/resources-small-businesses/capital-raising-building-bloc
ks/accredited-investors

https://www.sec.gov/resources-small-businesses/exempt-offerings/private-pl
acements-rule-506b

https://www.sec.gov/resources-small-businesses/capital-raising-building-bloc
ks/assessing-accredited-investors-under-regulation-d

https://www.sec.gov/newsroom/press-releases/2020-334

https://www.sec.gov/announcement-regarding-private-fund-advisers-rules

https://www.ca5.uscourts.gov/opinions/pub/23/23-60471CV0.pdf

https://www.sec.gov/newsroom/press-releases/2026-40-sec-cftc-jointly-prop
ose-amendments-reduce-private-fund-reporting-burdens

https://www.sec.gov/rules-regulations/staff-guidance/division-investment-m
anagement-frequently-asked-questions/form-pf-faqg

https://www.law.cornell.edu/cfr/text/17/275.206%284%29-2

https://www.fincen.gov/news/news-releases/fincen-issues-final-rule-postpon
e-effective-date-investment-adviser-rule-2028

https://www . federalregister.gov/documents/2026/01/02/2025-24184/delayi
ng-the-effective-date-of-the-anti-money-launderingcountering-the-financing
-of-terrorism

https://www.cftc.gov/csl/26-06/download

https://www.law.cornell.edu/definitions/uscode.php?def_id=15-USC-15869
93939-30509909

https://www.hfr.com/media/market-commentary/global-hedge-fund-industr
y-capital-surges-past-historic-5-trillion-milestone/

https://www.hfr.com/hfr-media/hfr_world/hfr-world-global-hedge-fund-ind
ustry-report-2026q1/

https://www.ib.barclays/our-insights/3-point-perspective/hedge-fund-outloo
k-2026.html

https://www.reuters.com/sustainability/boards-policy-regulation/wall-street-r
egulators-jointly-propose-trim-biden-era-private-fund-reporting-2026-04-20/

https://www.reuters.com/legal/transactional/private-credit-boom-cools-lendi
ng-flows-slow-sharply-2026-06-05/

2| Z ek FAAEZ|E §2[HE 2| a2 “F H|Z70| ofL|2t “FAIR7L S = U= &2 42| He"E ItE
= A0|Ct H A|F2 HMETL ofL|2} DDE S35H= 28 T2 AM|ALE 1 C30f|oF HET} EICt
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