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This Statement of Additional Information (“SAI”) is not a prospectus. This SAI relates to and should be read in conjunction with the prospectus (the
“Prospectus”) of the CIBC Private Lending Strategies (the “Fund”) dated June 18, 2026, as it may be further amended or supplemented from time to time. This
SAl is incorporated by reference in its entirety into the Prospectus. A copy of the Prospectus (as well as the Fund’s Annual Report and Semi-Annual Report once
completed) may be obtained without charge by contacting the Fund at the telephone number or address set forth above. You may also obtain the Prospectus,
Annual Report and Semi-Annual Report by visiting the Fund’s website at https://private-wealth.us.cibc.com/cibc-private-lending-strategies.

This SAI is not an offer to sell shares of beneficial interest (“Shares”) of the Fund and is not soliciting an offer to buy Shares in any state where the offer or
sale is not permitted.

Capitalized terms not otherwise defined herein have the same meaning set forth in the Prospectus.

Shares are distributed by Distribution Services, LLC (“Distributor”) to institutions and financial intermediaries who may distribute Shares to clients and
customers (including affiliates and correspondents) of the Fund’s investment adviser, and to clients and customers of other organizations. The Fund’s Prospectus,
which is dated June 18, 2026, provides basic information investors should know before investing. This SAI is intended to provide additional information regarding
the activities and operations of the Fund and should be read in conjunction with the Prospectus.




TABLE OF CONTENTS

GENERAL INFORMATION

INVESTMENT POLICIES AND PRACTICES

FUNDAMENTAL POLICIES

OTHER POTENTIAL RISKS AND ADDITIONAL INVESTMENT INFORMATION
BOARD OF TRUSTEES AND OFFICERS

CODES OF ETHICS

INVESTMENT MANAGEMENT AND OTHER SERVICES

BROKERAGE

TAX MATTERS

INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM; LEGAL COUNSEL
ADMINISTRATOR

CUSTODIAN

DISTRIBUTOR

PROXY VOTING POLICIES AND PROCEDURES

CONTROL PERSONS AND PRINCIPAL SHAREHOLDERS

FINANCIAL STATEMENTS

ADDITIONAL INFORMATION

APPENDIX A — PROXY VOTING POLICIES AND PROCEDURES

APPENDIX B — FINANCIAL STATEMENTS

[UCY SN,

10
13
14
17
17
17
17
17
17
18
18
A-1
B-1




GENERAL INFORMATION

CIBC Private Lending Strategies (the “Fund”) is a Delaware statutory trust formed under an Amended and Restated Agreement and Declaration of Trust dated
January 22, 2026 (the “Declaration of Trust”) and registered as a non-diversified, closed-end management investment company registered under the Investment
Company Act of 1940, as amended (the “Investment Company Act”). The Fund operates as an interval fund.

INVESTMENT POLICIES AND PRACTICES

The investment objective of the Fund, the principal investment strategies of the Fund and the principal risks associated with such investment strategies are set
forth in the Prospectus. Certain additional information regarding the investment program of the Fund is set forth below.

FUNDAMENTAL POLICIES

The Fund’s fundamental policies, which are listed below, may only be changed by the affirmative vote of a majority of the outstanding voting securities of the
Fund. No other policy is a fundamental policy of the Fund, except as expressly stated. At the present time, the Fund’s Class I Shares are the only outstanding
voting securities of the Fund. As defined by the Investment Company Act, the vote of a “majority of the outstanding voting securities of the Fund” means the vote,
at an annual or special meeting of the Shareholders of the Fund, duly called, (i) of 67% or more of the Shares represented at such meeting, if the holders of more
than 50% of the outstanding Shares are present in person or represented by proxy or (ii) of more than 50% of the outstanding Shares, whichever is less. Within the
limits of the fundamental policies of the Fund, the management of the Fund has reserved freedom of action.

Fundamental Policies:
The Fund may:

(1) borrow money and issue senior securities (as defined under the Investment Company Act), except as prohibited under the Investment Company Act, the
rules and regulations thereunder (except as permitted by an exemption therefrom), as such statute, rules or regulations may be amended or interpreted by
the SEC from time to time.

(2) underwrite securities issued by other persons, except as prohibited under the Investment Company Act, the rules and regulations thereunder (except as
permitted by an exemption therefrom), as such statute, rules or regulations may be amended or interpreted by the SEC from time to time.

(3) make loans, except as prohibited under the Investment Company Act, the rules and regulations thereunder (except as permitted by an exemption
therefrom), as such statute, rules or regulations may be amended or interpreted by the SEC from time to time.

(4) purchase or sell commodities or real estate, except as prohibited under the Investment Company Act, the rules and regulations thereunder (except as
permitted by an exemption therefrom), as such statute, rules or regulations may be amended or interpreted by the SEC from time to time.

(5) not concentrate investments in a particular industry or group of industries, as concentration is defined under the Investment Company Act, the rules and
regulations thereunder or any exemption therefrom, as such statute, rules or regulations may be amended or interpreted from time to time, except that the
Fund may invest without limitation in securities issued or guaranteed by the U.S. government, its agencies or instrumentalities and repurchase agreements
involving such securities or tax-exempt obligations of state or municipal governments and their political subdivisions.

With respect to these investment restrictions and other policies described in this SAI or the Prospectus, if a percentage restriction is adhered to at the time of
an investment or transaction, a later change in percentage resulting from a change in the values of investments or the value of the Fund’s total assets, unless
otherwise stated, will not constitute a violation of such restriction or policy.




In addition to the above, the Fund has adopted the following additional fundamental policies:

o it will make quarterly repurchase offers for no less than 5% and not more than 25% (except as permitted by Rule 23c-3 under the Investment Company
Act (“Rule 23c-3”) of the Shares outstanding at per-class net asset value (“NAV”) per Share (measured on the repurchase request deadline) less any
repurchase fee, unless suspended or postponed in accordance with regulatory requirements;

e cach repurchase request deadline will be determined in accordance with Rule 23¢-3, as may be amended from time to time. Currently, Rule 23c-3 requires
the repurchase request deadline to be no less than 21 and no more than 42 days after the Fund sends a notification to Shareholders of the repurchase offer;
and

e cach repurchase pricing date will be determined in accordance with Rule 23¢-3, as may be amended from time to time. Currently, Rule 23¢-3 requires the
repurchase pricing date to be no later than the 14th day after a repurchase request deadline, or the next business day if the 14th day is not a business day.

THE FUND MAY CHANGE ITS INVESTMENT OBJECTIVE, POLICIES, RESTRICTIONS, STRATEGIES, AND TECHNIQUES.

Except as otherwise indicated, the Fund may change its investment objectives and any of its policies, restrictions, strategies, and techniques without
Shareholder approval. The investment objective of the Fund is not a fundamental policy of the Fund and may be changed by the Board of Trustees of the Fund (the
“Board” and the members thereof, “Trustees”) without the vote of a majority (as defined by the Investment Company Act) of the Fund’s outstanding Shares. The
Fund may change its policy to invest at least 80% of its net assets, plus the amount of any borrowings for investment purposes, in general or limited partnerships,
funds, corporations, trusts or other investment vehicles (collectively, “Investment Funds™) that privately lend to borrowers, without shareholder approval if (i) the
Fund provides at least 60 days’ prior notice of such policy change, (ii) the Fund conducts a tender or repurchase offer at its net asset value in advance of the
change, and (iii) the tender or repurchase offer is not oversubscribed.

Non-Fundamental Policies:
The following investment limitation of the Fund is non-fundamental and may be changed by the Board without Shareholder approval.

(1) The Fund may purchase or sell financial and physical commodities, commodity contracts based on (or relating to) physical commodities or financial
commodities and securities and derivative instruments whose values are derived from (in whole or in part) physical commodities or financial
commodities.

The following descriptions of the Investment Company Act may assist investors in understanding the Fund’s fundamental and non-fundamental investment
policies and restrictions.

Borrowing, The Investment Company Act restricts an investment company from borrowing in excess of 33%4% of its total assets (including the amount
borrowed, but excluding temporary borrowings not in excess of 5% of its total assets). Transactions that are fully collateralized in a manner that does not involve
the prohibited issuance of a “senior security” within the meaning of Section 18(f) of the Investment Company Act shall not be regarded as borrowings for the
purposes of the Fund’s investment restriction.

Concentration. The SEC staff has defined concentration as investing 25% or more of an investment company’s total assets in any particular industry or group
of industries, with certain exceptions such as with respect to investments in obligations issued or guaranteed by the U.S. Government or its agencies and
instrumentalities. For purposes of the Fund’s concentration policy, the Fund may classify and re-classify companies in a particular industry and define and re-
define industries in any reasonable manner, consistent with SEC guidance.




Senior Securities. Senior securities may include any obligation or instrument issued by a fund evidencing indebtedness. The Investment Company Act
generally prohibits funds from issuing senior securities unless immediately after the issuance of the leverage the fund has satisfied the asset coverage test with
respect to senior securities representing indebtedness prescribed by the Investment Company Act; that is, the value of the Fund’s total assets less all liabilities and
indebtedness not represented by senior securities (for these purposes, “total assets”) is at least 300% of the senior securities representing indebtedness (effectively
limiting the use of leverage through senior securities representing indebtedness to 33%3% of the fund’s total assets, including assets attributable to leverage). In
addition, the Fund is not permitted to declare any cash dividend or other distribution on common shares unless, at the time of such declaration, this asset coverage
test is satisfied. Rule 18f-4 under the Investment Company Act permits the Fund to enter into derivatives and other transactions, notwithstanding the prohibitions
and restrictions on the issuance of senior securities under the Investment Company Act, provided that the Fund complies with the conditions of Rule 18f-4.

Underwriting. Under the Investment Company Act, underwriting securities involves an investment company purchasing securities directly from an issuer for
the purpose of selling (distributing) them or participating in any such activity either directly or indirectly.

Lending. Under the Investment Company Act, an investment company may only make loans if expressly permitted by its investment policies.
OTHER POTENTIAL RISKS AND ADDITIONAL INVESTMENT INFORMATION

DERIVATIVE INSTRUMENTS RISK. An Investment Fund may use options, swaps, futures contracts, forward agreements, reverse repurchase agreements and
other similar transactions. An Investment Fund’s derivative investments have risks, including the imperfect correlation between the value of such instruments and
the underlying asset, rate or index, which creates the possibility that the loss on such instruments may be greater than the gain in the value of the underlying asset,
rate or index; the loss of principal; the possible default of the other party to the transaction; and illiquidity of the derivative investments. If a counterparty becomes
bankrupt or otherwise fails to perform its obligations under a derivative contract due to financial difficulties, an Investment Fund may experience significant delays
in obtaining any recovery under the derivative contract in a bankruptcy or other reorganization proceeding, or may not recover at all. In addition, in the event of the
insolvency of a counterparty to a derivative transaction, the derivative contract would typically be terminated at its fair market value. If an Investment Fund is
owed this fair market value in the termination of the derivative contract and its claim is unsecured, the Investment Fund will be treated as a general creditor of such
counterparty and will not have any claim with respect to the underlying security. Certain of the derivative investments in which an Investment Fund may invest
may, in certain circumstances, give rise to a form of financial leverage, which may magnify the risk of owning such instruments. The ability to successfully use
derivative investments depends on the ability of the Investment Manager to predict pertinent market movements, which cannot be assured. In addition, amounts
paid by an Investment Fund as premiums and cash or other assets held in margin accounts with respect to the Investment Fund’s derivative investments would not
be available to the Investment Fund for other investment purposes, which may result in lost opportunities for gain.

Rule 18f-4 under the Investment Company Act permits a fund to enter into derivatives transactions (as defined below) and certain other transactions
notwithstanding the restrictions on the issuance of senior securities contained in Section 18 of the Investment Company Act, provided that the Fund complies with
the conditions of the Rule. The Fund’s use of derivatives transactions and other similar instruments is generally subject to a value-at-risk leverage limit, derivatives
risk management program, and reporting requirements under Rule 18f-4 unless the Fund qualifies as a “limited derivatives user” as defined in the rule or the
Fund’s use of such an instrument satisfies the conditions of certain exemptions under the rule. Derivatives, reverse repurchase agreements and other such
instruments may represent a form of economic leverage and create special risks. The use of these forms of leverage increases the volatility of the Fund’s
investment portfolio and could result in larger losses to shareholders than if these strategies were not used.




Under Rule 18f-4, “Derivatives Transactions” include the following: (1) any swap, security-based swap (including a contract for differences), futures contract,
forward contract, option (excluding purchased options), any combination of the foregoing, or any similar instrument, under which a fund is or may be required to
make any payment or delivery of cash or other assets during the life of the instrument or at maturity or early termination, whether as margin or settlement payment
or otherwise; (2) any short sale borrowing; (3) reverse repurchase agreements and similar financing transactions (e.g., recourse and non-recourse tender option
bonds, and borrowed bonds), if a Fund elects to treat these transactions as Derivatives Transactions under Rule 18f-4; and (4) when-issued or forward-settling
securities (e.g., firm and standby commitments, including to-be-announced (“TBA”) commitments, and dollar rolls) and non-standard settlement cycle securities,
unless the Fund intends to physically settle the transaction and the transaction will settle within 35 days of its trade date (the “Delayed-Settlement Securities
Provision”). The requirements of Rule 18f-4 are also applicable to Investment Funds to the extent they are registered under the Investment Company Act.

*  Reverse Repurchase Agreements. Reverse repurchase agreements involve the risk that the buyer of the securities sold by an Investment Fund might be
unable to deliver them when the Investment Fund seeks to repurchase. In the event that the buyer of securities under a reverse repurchase agreement files
for bankruptcy or becomes insolvent, the buyer, trustee or receiver may receive an extension of time to determine whether to enforce an Investment
Fund’s obligation to repurchase the securities, and an Investment Fund’s use of the proceeds of the reverse repurchase agreement may effectively be
restricted pending such decision.

*  Futures. A futures contract is a standardized agreement to buy or sell a specific quantity of an underlying instrument at a specific price at a specific future
time. The value of a futures contract tends to increase and decrease in tandem with the value of the underlying instrument. Depending on the terms of the
particular contract, futures contracts are settled through either physical delivery of the underlying instrument on the settlement date or by payment of a
cash settlement amount on the settlement date. A decision as to whether, when and how to use futures involves the exercise of skill and judgment, and
even a well-conceived futures transaction may be unsuccessful because of market behavior or unexpected events. In addition to the derivatives risks
discussed above, the prices of futures can be highly volatile, using futures can lower total return, and the potential loss from futures can exceed an
Investment Fund’s initial investment in such contracts.

*  Options. If an Investment Fund buys an option, it buys a legal contract giving it the right to buy or sell a specific amount of the underlying instrument or
futures contract on the underlying instrument at an agreed-upon price typically in exchange for a premium paid by an Investment Fund. If an Investment
Fund sells an option, it sells to another person the right to buy from or sell to an Investment Fund a specific amount of the underlying instrument or
futures contract on the underlying instrument at an agreed-upon price typically in exchange for a premium received by the Investment Fund. A decision as
to whether, when and how to use options involves the exercise of skill and judgment, and even a well-conceived option transaction may be unsuccessful
because of market behavior or unexpected events. The prices of options can be highly volatile, and the use of options can lower total returns.




*  Swaps. A swap contract is an agreement between two parties pursuant to which the parties exchange payments at specified dates on the basis of a
specified notional amount, with the payments calculated by reference to specified securities, indexes, reference rates, currencies or other instruments.
Most swap agreements provide that when the period payment dates for both parties are the same, the payments are made on a net basis (i.e., the two
payment streams are netted out, with only the net amount paid by one party to the other). An Investment Fund’s obligations or rights under a swap
contract entered into on a net basis will generally be equal only to the net amount to be paid or received under the agreement, based on the relative values
of the positions held by each counterparty. Swap agreements are particularly subject to counterparty credit, liquidity, valuation, correlation and leverage
risk. Certain standardized swaps are now subject to mandatory central clearing requirements, and others are now required to be exchange-traded. While
central clearing and exchange-trading are intended to reduce counterparty and liquidity risk, they do not make swap transactions risk-free. Swaps could
result in losses if interest rate or foreign currency exchange rates or credit quality changes are not correctly anticipated by an Investment Fund or if the
reference index, security or investments do not perform as expected. An Investment Fund’s use of swaps may include those based on the credit of an
underlying security, commonly referred to as “credit default swaps.” Where an Investment Fund is the buyer of a credit default swap contract, it would be
entitled to receive the par (or other agreed-upon) value of a referenced debt obligation from the counterparty to the contract only in the event of a default
or similar event by a third party on the debt obligation. If no default occurs, an Investment Fund would have paid to the counterparty a periodic stream of
payments over the term of the contract and received no benefit from the contract. When an Investment Fund is the seller of a credit default swap contract,
it receives the stream of payments but is obligated to pay an amount equal to the par (or other agreed-upon) value of a referenced debt obligation upon the
default or similar event of that obligation. The use of credit default swaps can result in losses if an Investment Fund’s assumptions regarding the
creditworthiness of the underlying obligation prove to be incorrect. An Investment Fund will “cover” its swap positions by segregating an amount of cash
and/or liquid securities as required by the Investment Company Act and applicable SEC interpretations and guidance from time to time.

The regulation of the derivatives markets has increased over the past several years, and additional future regulation of the derivatives markets may make
derivatives more costly, may limit the availability or reduce the liquidity of derivatives, or may otherwise adversely affect the value or performance of derivatives.
Any such adverse future developments could impair the effectiveness or raise the costs of an Investment Fund’s derivative transactions, impede the employment of
an Investment Fund’s derivatives strategies, or adversely affect the Investment Fund’s performance.

BOARD OF TRUSTEES AND OFFICERS

The business operations of the Fund are managed and supervised under the direction of the Board, subject to the laws of the State of Delaware and the Fund’s
Declaration of Trust. The Board has overall responsibility for the management and supervision of the business affairs of the Fund on behalf of its Shareholders,
including the authority to establish policies regarding the management, conduct and operation of its business. The Board exercises the same powers, authority and
responsibilities on behalf of the Fund as are customarily exercised by the board of directors of a registered investment company organized as a corporation. The
officers of the Fund conduct and supervise the daily business operations of the Fund.

The Trustees are not required to contribute to the capital of the Fund or to hold Shares. A majority of Trustees of the Board are not “interested persons” (as
defined in the Investment Company Act) of the Fund (collectively, the “Independent Trustees”). Any Trustee who is not an Independent Trustee is an interested
trustee (“Interested Trustee”).

The identity of Trustees of the Board and officers of the Fund, and their brief biographical information, including their addresses, their year of birth and
descriptions of their principal occupations during the past five years is set forth below.

The Trustees serve on the Board for terms of indefinite duration. A Trustee’s position in that capacity will terminate if the Trustee is removed or resigns or,
among other events, upon the Trustee’s death, incapacity, retirement or bankruptcy. A Trustee may resign upon written notice to the other Trustees of the Fund and
may be removed either by (i) the vote of at least two-thirds of the Trustees of the Fund not subject to the removal vote or (ii) the vote of Shareholders of the Fund
holding not less than two-thirds of the total number of votes eligible to be cast by all Shareholders of the Fund. In the event of any vacancy in the position of a
Trustee, the remaining Trustees of the Fund may appoint an individual to serve as a Trustee so long as immediately after the appointment at least two-thirds of the
Trustees of the Fund then serving have been elected by the Shareholders of the Fund. The Board may call a meeting of the Fund’s Shareholders to fill any vacancy
in the position of a Trustee of the Fund and must do so if the Trustees who were elected by the Shareholders of the Fund cease to constitute a majority of the
Trustees then serving on the Board.




INDEPENDENT TRUSTEES

Number of Other
Portfolios Directorships
in Fund Held by
Positions(s) Complex* Trustee
Name, Address Held with Length of Principal Occupation(s) Overseen by During Past
and Year of Birth the Fund Time Served  During Past 5 Years Trustee 5 Years
J. Michael Fields Trustee Since Inception  Independent Consultant, (2023 — Present); Chief 6 Independent Board Member,
Year of Birth: 1973 Operating Officer, The Strategic Group (2017 — Constitution Capital Access
2023). Fund, LLC (2022 - Present);
c/o UMB Fund Constitution Capital Evergreen
Services, Inc. Partnership Fund, LLC (2025 -
235 W. Galena St. Present); Sound Point
Milwaukee, Alternative Income Fund, (2025
WI 53212 - Present); RoboStrategy Inc.
(2025 - Present).
Stephen A. Mace Trustee Since Inception  Special General Counsel, American Life 6 None.
Year of Birth: 1957 Financial Partners, LLC (a Delaware insurance
holding company), and its subsidiaries (2020 -
¢/o UMB Fund Present); President, Admiralty Advisors, LLC
Services, Inc. (2020 - Present); President, ACR Alpine Capital
235 W. Galena St. Research, LLC (an SEC-registered investment
Milwaukee, adviser) (2016 - 2020).
WI 53212
Stacy Roode Trustee Since Inception  Senior Vice President, Fidelity Investments 6 Independent Board of Trustees,

Year of Birth: 1968

¢/o UMB Fund
Services, Inc.

235 W. Galena St.
Milwaukee,

WI 53212

(2018 — 2020); Global Transfer Agent Manager,
Shareholder Services Inc. (2009 — 2018);
President, Oppenheimer Funds (1992 — 2018).

XD Fund Trust (2023 —
Present).

*  The fund complex consists of the Fund, Alpha Summit Strategic Alternatives Fund, Callodine Specialty Income Fund, Pursuit Asst-Based Income Fund, the
Redwood Private Real Estate Debt Fund and Megacorn Fund.




INTERESTED TRUSTEES AND OFFICERS

Number of Other
Portfolios Directorships
in Fund Held by
Positions(s) Complex* Trustee
Name, Address Held with Length of Principal Occupation(s) Overseen by During Past
and Year of Birth the Fund Time Served During Past 5 Years Trustee 5 Years
Amy J. Small** Trustee Since Inception  Executive Vice President, Executive Director — 6 None
Year of Birth: 1982 Institutional Custody Business Line, Director of
Institutional Banking Operations, UMB Bank,
c/o UMB Fund n.a; (2018 — Present); Director of Finance (2016
Services, Inc —2018), Director of Financial Control,
235 W. Galena St. Operations, and Business Development, DST
Milwaukee, Systems, Inc. (2000 — 2018).
WI 53212
Derek Mullins President, Since Inception ~ Managing Partner, PINE Advisor Solutions. N/A N/A
Year of Birth: 1973 Principal (2018 — Present).
Executive Officer
c/o UMB Fund
Services, Inc.
235 W. Galena St.
Milwaukee,
WI 53212
Daniel Hess Principal Since Inception  Director of PFO Services at PINE Advisor N/A N/A
Year of Birth: 1974  Financial Officer Solutions (2025 — Present); Managing Director,
and Principal U.S. Bancorp Asset Management, Inc.
c/o UMB Fund Accounting (“USBAM?”) (2001 — 2025).
Services, Inc. Officer
235 W. Galena St.
Milwaukee,
WI 53212
Amy Siefer Chief Since Inception  Director of Fund CCO Services, PINE Advisor N/A N/A
Year of Birth: 1977 Compliance Solutions LLC (2024 — Present); Vice President
Officer at Citi Fund Services Ohio, Inc. (2012 —2024).
¢/o UMB Fund
Services, Inc.
235 W. Galena St.
Milwaukee,
WI 53212
Carlene Pollock Assistant Since Inception  Associate Director of PFO Services at PINE N/A N/A
Year of Birth: 1967 Treasurer Advisor Solutions (2025 — Present); Director
and CFO Barings Funds Trust (2016 —2021).
¢/o UMB Fund
Services, Inc.
235 W. Galena St.
Milwaukee,
WI 53212
Ann Maurer Secretary Since Inception  Senior Vice President, Client Services (2017 — N/A N/A
Year of Birth: 1972 Present); Vice President, Senior Client Service
Manager (2013 —2017); Assistant Vice
¢/o UMB Fund President, Client Relations Manager (2002 —
Services, Inc. 2013), each with UMB Fund Services, Inc.
235 W. Galena St.
Milwaukee,
WI 53212

*  The fund complex consists of the Fund, Alpha Summit Strategic Alternatives Fund, Callodine Specialty Income Fund, Pursuit Asst-Based Income Fund, the
Redwood Private Real Estate Debt Fund and Megacorn Fund.
**  Ms. Small is deemed an Interested Trustee because of her affiliation with the Fund’s Custodian.




The Board believes that each of the Trustees’ experience, qualifications, attributes and skills on an individual basis, and in combination with those of the other
Trustees, lead to the conclusion that each Trustee should serve in such capacity. Among the attributes common to all Trustees is the ability to review critically,
evaluate, question and discuss information provided to them, to interact effectively with the other Trustees, the Investment Manager, the Fund’s other service
providers, counsel and the independent registered public accounting firm, and to exercise effective business judgment in the performance of their duties as
Trustees. A Trustee’s ability to perform his or her duties effectively may have been attained through the Trustee’s business, consulting, and public service;
experience as a board member of non-profit entities or other organizations; education or professional training; and/or other life experiences. In addition to these
shared characteristics, set forth below is a brief discussion of the specific experience, qualifications, attributes or skills of each Trustee.

J. Michael Fields. Mr. Fields has been a Trustee since the Fund’s inception. Mr. Fields has more than 19 years of experience in the financial services
industry.

Stephen A. Mace. Mr. Mace has been a Trustee since the Fund’s inception. Mr. Mace has more than 41 years of experience in the financial services industry.
Stacy Roode. Ms. Roode has been a Trustee since the Fund’s inception. Ms. Roode has more than 31 years of experience in the financial service industry.
Amy Small. Ms. Small has been a Trustee since the Fund’s inception. Ms. Small has more than 20 years of experience in the financial services industry.

Specific details regarding each Trustee’s principal occupations during the past five years are included in the table above.




Leadership Structure and Oversight Responsibilities

Overall responsibility for oversight of the Fund rests with the Board. The Fund has engaged the Investment Manager to manage the Fund on a day-to-day
basis. The Board is responsible for overseeing the Investment Manager, and other service providers in the operations of the Fund in accordance with the provisions
of the Investment Company Act, applicable provisions of state and other laws and the Fund’s Declaration of Trust. The Board is currently composed of four
members, three of whom are Independent Trustees. The Board will hold regularly scheduled meetings four times each year. In addition, the Board may hold special
in-person or telephonic meetings or informal conference calls to discuss specific matters that may arise or require action between regular meetings. The
Independent Trustees have also engaged independent legal counsel to assist them in performing their oversight responsibility. The Independent Trustees will meet
with their independent legal counsel in person prior to and/or during each quarterly in-person board meeting. As described below, the Board has established an
Audit Committee and a Nominating Committee, and may establish ad hoc committees or working groups from time to time to assist the Board in fulfilling its
oversight responsibilities.

The Board has appointed Stephen A. Mace, an Independent Trustee, to serve in the role of Chairman. The Chairman’s role is to preside at all meetings of the
Board and to act as liaison with the Investment Manager, other service providers, counsel and other Trustees generally between meetings. The Chairman serves as
a key point person for dealings between management and the Trustees. The Chairman may also perform such other functions as may be delegated by the Board
from time to time. The Board has not appointed a lead independent trustee. The Board has determined that the Board’s leadership structure is appropriate because it
allows the Board to exercise informed and independent judgment over matters under its purview and it allocates areas of responsibility among committees of
Trustees and the full Board in a manner that enhances effective oversight.

The Fund is subject to a number of risks, including investment, compliance, operational and valuation risks, among others. Risk oversight forms part of the
Board’s general oversight of the Fund and will be addressed as part of various Board and committee activities. Day-to-day risk management functions are
subsumed within the responsibilities of the Investment Manager and other service providers (depending on the nature of the risk), which carry out the Fund’s
investment management and business affairs. The Investment Manager and other service providers employ a variety of processes, procedures and controls to
identify various events or circumstances that give rise to risks, to lessen the probability of their occurrence and/or to mitigate the effects of such events or
circumstances if they do occur. Each of the Investment Manager and other service providers has its own independent interests in risk management, and their
policies and methods of risk management will depend on their functions and business models. The Board recognizes that it is not possible to identify all of the
risks that may affect the Fund or to develop processes and controls to eliminate or mitigate their occurrence or effects. The Board will require senior officers of the
Fund, including the President, Treasurer and Chief Compliance Officer, and the Investment Manager to report to the full Board on a variety of matters at regular
and special meetings of the Board, including matters relating to risk management. The Board and the Audit Committee will also receive regular reports from the
Fund’s independent registered public accounting firm on internal control and financial reporting matters. The Board will also receive reports from certain of the
Fund’s other primary service providers on a periodic or regular basis, including the Fund’s Custodian, Distributor and Administrator. The Board may, at any time
and in its discretion, change the manner in which it conducts risk oversight.

Committees of the Board of Trustees
Audit Committee

The Board has formed an Audit Committee that is responsible for overseeing the Fund’s accounting and financial reporting policies and practices, its
internal controls, and, as appropriate, the internal controls of certain service providers; overseeing the quality and objectivity of the Fund’s financial statements and
the independent audit of those financial statements; and acting as a liaison between the Fund’s independent auditors and the full Board. In performing its
responsibilities, the Audit Committee will select and recommend annually to the entire Board a firm of independent certified public accountants to audit the books
and records of the Fund for the ensuing year, and will review with the firm the scope and results of each audit. The Audit Committee will consist of each of the
Fund’s Independent Trustees. As the Fund is recently organized, the Audit Committee did not hold any meetings during the last year.




Nominating Committee

The Board has formed a Nominating Committee that is responsible for selecting and nominating persons to serve as Trustees of the Fund. The
Nominating Committee is responsible for both nominating candidates to be appointed by the Board to fill vacancies and for nominating candidates to be presented
to Shareholders for election. In performing its responsibilities, the Nominating Committee will consider candidates recommended by management of the Fund and
by Shareholders and evaluate them both in a similar manner, as long as the recommendation submitted by a Shareholder includes at a minimum: the name, address
and telephone number of the recommending Shareholder and information concerning the Shareholder’s interests in the Fund in sufficient detail to establish that the
Shareholder held Shares on the relevant record date; and the name, address and telephone number of the recommended nominee and information concerning the
recommended nominee’s education, professional experience, and other information that might assist the Nominating Committee in evaluating the recommended
nominee’s qualifications to serve as a trustee. The Nominating Committee may solicit candidates to serve as trustees from any source it deems appropriate. With
the Board’s prior approval, the Nominating Committee may employ and compensate counsel, consultants or advisers to assist it in discharging its responsibilities.
The Nominating Committee will consist of each of the Fund’s Independent Trustees. As the Fund is recently organized, the Nominating Committee did not hold
any meetings during the last year.

Trustee Ownership of Securities
The Fund has not commenced operations; therefore, none of the Trustees own Shares of the Fund.
Independent Trustee Ownership of Securities

As of the date of this SAIL, none of the Independent Trustees (or their immediate family members) owned securities of the Investment Manager or of an
entity (other than a registered investment company or business development company) controlling, controlled by or under common control with the Investment
Manager.

Trustee Compensation

In consideration of the services rendered by the Independent Trustees, the Fund will pay each Independent Trustee an annual retainer of $20,000, payable in
quarterly installments of $5,000. Each Independent Trustee will receive an additional $1,000 per sub-adviser annually should the Fund opt to make such additions.
Each Independent Trustee will also receive an additional $1,500 for any special meeting. Interested Trustees will be compensated by the Fund’s administrator
and/or its affiliates and will not be separately compensated by the Fund.

CODES OF ETHICS

The Fund, Investment Manager and Distributor have each adopted a code of ethics pursuant to Rule 17j-1 of the Investment Company Act, which is designed
to prevent affiliated persons of the Fund, Investment Manager and Distributor from engaging in deceptive, manipulative, or fraudulent activities in connection with
securities held or to be acquired by the Fund. The codes of ethics permit persons subject to them to invest in securities, including securities that may be held or
purchased by the Fund, subject to a number of restrictions and controls. Compliance with the codes of ethics is carefully monitored and enforced.

The codes of ethics are included as exhibits to the Fund’s registration statement filed with the SEC and are available on the EDGAR database on the SEC’s
Internet site at http://www.sec.gov, and may also be obtained after paying a duplicating fee, by electronic request at the following E-mail address:
publicinfo@sec.gov.

INVESTMENT MANAGEMENT AND OTHER SERVICES
The Investment Manager
CIBC Private Wealth Advisors, Inc. (the “Investment Manager”) serves as the investment adviser to the Fund. The Investment Manager is located at 100
Federal Street, 30th Floor, Boston, MA 02110 and is an investment adviser registered with the SEC under the Investment Advisers Act of 1940, as amended.
Subject to the general supervision of the Board, and in accordance with the investment objective, policies, and restrictions of the Fund, the Investment Manager is

responsible for the management and operation of the Fund and the investment of the Fund’s assets. The Investment Manager provides such services to the Fund
pursuant to the Investment Management Agreement.
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The Investment Management Agreement became effective as of May 19, 2026 and will continue in effect for an initial two-year term. Thereafter, the
Investment Management Agreement continues in effect from year to year provided such continuance is specifically approved at least annually by (i) the vote of a
majority of the outstanding voting securities of the Fund or a majority of the Board and (ii) the vote of a majority of the Independent Trustees of the Fund, cast in
person at a meeting called for the purpose of voting on such approval.

Pursuant to the Investment Management Agreement, the Fund pays the Investment Manager a monthly Investment Management Fee equal to 1.00% on an
annualized basis of the Fund’s average daily net assets, subject to certain adjustments. The Investment Management Fee will be paid to the Investment Manager
before giving effect to any repurchase of Shares in the Fund effective as of that date and will decrease the net profits or increase the net losses of the Fund that are
credited to its Shareholders. Net assets means the total value of all assets of the Fund, less an amount equal to all accrued debts, liabilities and obligations of the
Fund; provided that for purposes of determining the Investment Management Fee payable to the Investment Manager for any month, net assets will be calculated
prior to any reduction for any fees and expenses of the Fund for that month, including, without limitation, the Investment Management Fee payable to the
Investment Manager for that month. The Investment Management Fee will be accrued daily and will be due and payable monthly in arrears within ten (10)
business days after the end of the month.

The Investment Manager has entered into an expense limitation and reimbursement agreement (the “Expense Limitation and Reimbursement Agreement”)
with the Fund, whereby the Investment Manager has agreed to waive fees that it would otherwise have been paid, and/or to assume expenses of the Fund (a
“Waiver”), if required to ensure the Total Annual Expenses (excluding any taxes, costs associated with leverage, brokerage commissions, dividend and interest
expenses on short sales, acquired fund fees and expenses (as determined in accordance with SEC Form N-2), expenses incurred in connection with any merger or
reorganization, and extraordinary expenses, such as litigation expenses) do not exceed 1.50% of the average daily net assets of Class I Shares (the “Expense
Limit”). Because taxes, costs associated with leverage, brokerage commissions, dividend and interest expenses on short sales, acquired fund fees and expenses,
expenses incurred in connection with any merger or reorganization, and extraordinary expenses, such as litigation expenses, are excluded from the Expense Limit,
Total Annual Expenses (after fee waivers and expense reimbursements) will exceed 1.50%. For a period not to exceed three years from the date on which a Waiver
is made, the Investment Manager may recoup amounts waived or assumed, provided it is able to effect such recoupment and remain in compliance with the
Expense Limit in place at the time of the Waiver, and any then-existing expense limit. The Expense Limitation and Reimbursement Agreement is in effect for an
initial term of twelve months from the effective date of the Fund’s registration statement, and will automatically renew for successive twelve-month periods
thereafter. The Board may terminate the Expense Limitation and Reimbursement Agreement at any time upon 30 days’ written notice, and the Investment Manager
may terminate the Expense Limitation and Reimbursement Agreement effective as of the end of the then current term upon 30 days’ written notice. See “FUND
FEES AND EXPENSES.”

The Investment Manager has also agreed to reimburse the Fund’s organizational costs and offering costs already incurred and any additional costs incurred
prior to the commencement of operations of the Fund. Organizational costs, which consist of the costs of forming the Fund, including legal services,
administration, custody and transfer agency agreements, and seed audit costs, are expensed as incurred and are subject to recoupment by the Investment Manager
in accordance with the Expense Limitation and Reimbursement Agreement. Offering costs, which consist of the costs of preparation, review and filing of the
Fund’s registration statement (including the Prospectus and the Statement of Additional Information), the costs of preparation, review and filing of any associated
marketing materials, printing and distribution of the Prospectus and marketing materials, and associated filing fees and legal fees, are also subject to the Expense
Limitation and Reimbursement Agreement, and are accounted for as a deferred charge until Fund shares are offered to the public and will, thereafter, be amortized
to expense over twelve months on a straight-line basis. The aggregate amount of the organizational costs and offering costs as of May 1, 2026 are $99,193 and
$116,453, respectively.
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The Portfolio Managers

The personnel of the Investment Manager who will initially have primary responsibility for the day-to-day management of the Fund’s portfolio (the “Portfolio
Managers”) are Ohm Srinivasan and Nick Schwartzstein.

Information provided below regarding other accounts managed by the Portfolios Managers is as of February 28, 2026.

Other Accounts Managed by the Portfolio Managers

Number of Assets
Accounts Subject to a
Assets of Subject to a Performance
Number of Accounts Performance Fee
Accounts (in millions) Fee (in millions)
Ohm Srinivasan
Registered Investment Companies 0 $ 0 0 $ 0
Other Pooled Investment Vehicles 2§ 188 2 8 188
Other Accounts 3 3 175 0 $ 0
Number of Assets
Accounts Subject to a
Assets of Subject to a Performance
Number of Accounts Performance Fee
Accounts (in millions) Fee (in millions)
Nick Schwartzstein
Registered Investment Companies 0 3 0 (U 0
Other Pooled Investment Vehicles 0 $ 0 0 $ 0
Other Accounts 0o $ 0 0o $ 0

Conflicts of Interest

The Investment Manager and Portfolio Managers may manage multiple funds and/or other accounts, and as a result may be presented with one or more of the
following actual or potential conflicts:

The management of multiple funds and/or other accounts may result in the Investment Manager or Portfolio Manager devoting unequal time and attention to
the management of each fund and/or other account. The Investment Manager seeks to manage such competing interests for the time and attention of a Portfolio
Manager by having the Portfolio Manager focus on a particular investment discipline. Other accounts managed by a Portfolio Manager may not be managed using
the same investment models that are used in connection with the management of the Fund.

If the Investment Manager or a Portfolio Manager identifies a limited investment opportunity which may be suitable for more than one fund or other account,

a fund may not be able to take full advantage of that opportunity due to an allocation of filled purchase or sale orders across all eligible funds and other accounts.
To deal with these situations, the Investment Manager has adopted procedures for allocating portfolio transactions across multiple accounts.

12




The Investment Manager has adopted certain compliance procedures which are designed to address these types of conflicts. However, there is no guarantee
that such procedures will detect each and every situation in which a conflict arises.

Compensation of the Portfolio Managers

Each Portfolio Manager is expected to be compensated through a combination of salary and bonus. Salary adjustments have historically been driven by cost-
of-living changes, though salary adjustments may also be influenced by overall firm performance, including fund performance. Bonus determinations are expected
to be tied, in part, to asset values or performance of the Fund given that it may influence overall profitability of the Investment Manager.

Portfolio Manager Ownership of Shares
The Fund has not yet commenced operation; therefore, none of the members of the Portfolio Managers own Shares of the Fund.
BROKERAGE

In following the Fund’s investment strategy, the Investment Manager expects few of the Fund’s transactions to involve brokerage. To the extent the Fund’s
transactions involve brokerage, the Fund does not expect to use one particular broker or dealer. It is the Fund’s policy to obtain the best results in connection with
effecting its portfolio transactions, taking into account factors such as price, size of order, difficulty of execution and operational facilities of a brokerage firm and
the firm’s risk in positioning a block of securities. Generally, equity securities are bought and sold through brokerage transactions for which commissions are
payable. Purchases from underwriters will include the underwriting commission or concession, and purchases from dealers serving as market makers will include a
dealer’s mark-up or reflect a dealer’s mark-down. Money market securities and other debt securities are usually bought and sold directly from the issuer or an
underwriter or market maker for the securities. Generally, the Fund will not pay brokerage commissions for such purchases. When a debt security is bought from
an underwriter, the purchase price will usually include an underwriting commission or concession. The purchase price for securities bought from dealers serving as
market makers will similarly include the dealer’s mark up or reflect a dealer’s mark down. When the Fund executes transactions in the over-the-counter market, it
will generally deal with primary market makers unless prices that are more favorable are otherwise obtainable.

In addition, the Investment Manager may place a combined order for two or more accounts it manages, including the Fund, that are engaged in the purchase or
sale of the same security if, in its judgment, joint execution is in the best interest of each participant and will result in best price and execution. Transactions
involving commingled orders are allocated in a manner deemed equitable to each account or fund. Although it is recognized that, in some cases, the joint execution
of orders could adversely affect the price or volume of the security that a particular account or the Fund may obtain, it is the opinion of the Investment Manager
that the advantages of combined orders outweigh the possible disadvantages of separate transactions. The Investment Manager believes that the ability of the Fund
to participate in higher volume transactions will generally be beneficial to the Fund.

The Investment Manager may pay a higher commission than otherwise obtainable from other brokers in return for brokerage or research services only if a
good faith determination is made that the commission is reasonable in relation to the services provided.

While it is the Fund’s general policy to seek to obtain the most favorable price and execution available in selecting a broker-dealer to execute portfolio
transactions for the Fund, weight is also given to the ability of a broker-dealer to furnish brokerage and research services as defined in Section 28(e) of the
Securities Exchange Act of 1934, as amended, to the Fund or to the Investment Manager, even if the specific services are not directly useful to the Fund and may
be useful to the Investment Manager in advising other clients. When one or more brokers is believed capable of providing the best combination of price and
execution, the Investment Manager may select a broker based upon brokerage or research services provided to the Investment Manager. In negotiating
commissions with a broker or evaluating the spread to be paid to a dealer, the Fund may therefore pay a higher commission or spread than would be the case if no
weight were given to the furnishing of these supplemental services, provided that the amount of such commission or spread has been determined in good faith by
the Investment Manager to be reasonable in relation to the value of the brokerage and/or research services provided by such broker-dealer. The standard of
reasonableness is to be measured in light of the Investment Manager’s overall responsibilities to the Fund.
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TAX MATTERS

The following is intended to be a general summary of certain additional U.S. federal income tax consequences of investing, holding and disposing of Shares of
the Fund. It is not intended to be a complete discussion of all such federal income tax consequences, nor does it purport to deal with all categories of investors.
INVESTORS ARE THEREFORE ADVISED TO CONSULT WITH THEIR TAX ADVISORS BEFORE MAKING AN INVESTMENT IN THE FUND.

Set forth below is a discussion of certain U.S. federal income tax issues concerning the Fund and the purchase, ownership and disposition of Shares. This
discussion does not purport to be complete or to deal with all aspects of federal income taxation that may be relevant to Shareholders in light of their particular
circumstances. Unless otherwise noted, this discussion assumes you are a U.S. Shareholder and that you hold your Shares as a capital asset. This discussion is
based upon present provisions of the Internal Revenue Code of 1986, as amended (the “Code”), the regulations promulgated thereunder, and judicial and
administrative ruling authorities, all of which are subject to change, which change may be retroactive. Prospective investors should consult their own tax advisers
with regard to the federal tax consequences of the purchase, ownership, or disposition of Shares, as well as the tax consequences arising under the laws of any
state, foreign country, or other taxing jurisdiction.

The Fund intends to elect to be treated as a regulated investment company (“RIC”) under U.S. federal income tax law and to qualify as such for each taxable
year. As a RIC, the Fund will generally not be subject to U.S. federal corporate income taxes, to the extent that it distributes out to Shareholders its net taxable
income and gain each year. To qualify for treatment as a RIC, the Fund must meet three important tests each year.

First, the Fund must derive with respect to each taxable year at least 90% of its gross income from dividends, interest, certain payments with respect to
securities loans, gains from the sale or other disposition of stock or securities or foreign currencies, other income derived with respect to its business of investing in
such stock, securities or currencies, or net income derived from interests in qualified publicly traded partnerships. It should be noted that to the extent the Fund
earns any fees from the origination of loans, such fee income may not be included as income that satisfies the 90% test described in the preceding sentence.

Second, generally, at the close of each quarter of its taxable year, at least 50% of the value of the Fund’s assets must consist of cash and cash items, U.S.
Government securities, securities of other RICs, and securities of other issuers (as to which the Fund has not invested more than 5% of the value of its total assets
in securities of the issuer and as to which the Fund does not hold more than 10% of the outstanding voting securities of the issuer), and no more than 25% of the
value of the Fund’s total assets may be invested in the securities of (1) any one issuer (other than U.S. government securities and securities of other RICs), (2) two
or more issuers (other than securities of other RICs) that the Fund controls and which are engaged in the same or similar trades or businesses, or (3) one or more
qualified publicly traded partnerships.

Third, the Fund must distribute an amount equal to at least the sum of 90% of its investment company taxable income (net investment income and the excess
of net short-term capital gain over net long-term capital loss) and 90% of its tax-exempt income, if any, for the year. If the Fund were to fail to make sufficient
distributions, it could be liable for corporate income tax and for excise tax in respect of the shortfall or, if the shortfall is large enough, the Fund could be
disqualified as a RIC.

The Fund might not distribute all of its net investment income, and the Fund is not required to distribute any portion of its net capital gain. If the Fund
qualifies for treatment as a RIC but does not distribute all of its net capital gain and net investment income, it will be subject to tax at regular corporate rates on the
amount retained. If the Fund retains any net capital gain, it may designate the retained amount of capital gain as undistributed capital gain in a notice to its
Shareholders who, if subject to federal income tax on long-term capital gains: (i) will be required to include in income for federal income tax purposes, as long-
term capital gain, their share of such undistributed amount; (ii) will be deemed to have paid their proportionate share of the tax paid by the Fund on such
undistributed amount and will be entitled to credit that amount of tax against their federal income tax liabilities, if any; and (iii) will be entitled to claim refunds to
the extent the credit exceeds such liabilities. For federal income tax purposes, the tax basis of Shares owned by a Shareholder of the Fund will be increased by an
amount equal to the difference between the amount of undistributed capital gains included in the Shareholder’s gross income and the tax deemed paid by the
Shareholder.
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As a RIC, the Fund generally will not be subject to U.S. federal income tax on its investment company taxable income (as that term is defined in the Code, but
without regard to the deduction for dividends paid) and net capital gain (the excess of net long-term capital gain over net short-term capital loss), if any, that the
Fund distributes to the Shareholders. The Fund intends to distribute to its Shareholders, at least annually, substantially all of its net investment income and net
capital gain. Amounts not distributed on a timely basis in accordance with a calendar year distribution requirement are subject to a nondeductible 4% excise tax. To
prevent imposition of the excise tax, the Fund must distribute during each calendar year an amount equal to the sum of (1) at least 98% of its ordinary income (not
taking into account any capital gains or losses) for the calendar year, (2) at least 98.2% of its capital gains in excess of its capital losses (adjusted for certain
ordinary losses) for the one-year period ending October 31 of the calendar year, and (3) any ordinary income and capital gains for previous years that were not
distributed during those years. To prevent application of the excise tax, the Fund intends to make its distributions in accordance with the calendar year distribution
requirement.

The Fund intends to comply with the foregoing requirements. If for any taxable year the Fund were not to qualify as a RIC, all its taxable income would be
subject to tax at regular corporate rates without any deduction for distributions to Shareholders. In that event, taxable Shareholders would recognize dividend
income on distributions to the extent of the Fund’s current and accumulated earnings and profits, and corporate Shareholders could be eligible for the dividends-
received deduction.

If the Fund fails to satisfy the qualifying income or diversification requirements in any taxable year, the Fund may be eligible for certain relief provisions if
the failures are due to reasonable cause and not willful neglect and if a penalty tax is paid with respect to each failure to satisfy the applicable requirements.
Additionally, relief is provided for certain de minimis failures of the diversification requirements where the Fund corrects the failure within a specified period. In
order to be eligible for the relief provisions with respect to a failure to meet the diversification requirements, the Fund may be required to dispose of certain assets.
If the Fund has not made sufficient distributions during a taxable year, it may satisfy its minimum distribution requirement by declaring “spillover dividends”
within a limited time period after the close of the applicable taxable year, or if a determination is made that increases the Fund’s investment company taxable
income for a prior year, the Fund may utilize “deficiency dividends,” in each case to avoid disqualification as a RIC. If these relief provisions are not available to
the Fund and it fails to qualify for treatment as a RIC for a taxable year, the Fund will be taxable at regular corporate tax rates (and, to the extent applicable, at
corporate alternative minimum tax rates). In such an event, all distributions (including capital gain distributions) will be taxable as ordinary dividends to the extent
of the Fund’s current and accumulated earnings and profits, subject to the dividends-received deduction for corporate Shareholders and to the tax rates applicable
to qualified dividend income distributed to non-corporate Shareholders. In such an event, distributions in excess of the Fund’s current and accumulated earnings
and profits will be treated first as a return of capital to the extent of the holder’s adjusted tax basis in the Shares (reducing that basis accordingly), and any
remaining distributions will be treated as a capital gain. To requalify for treatment as a RIC in a subsequent taxable year, the Fund would be required to satisfy the
RIC qualification requirements for that year and to distribute any earnings and profits from any year in which the Fund failed to qualify for tax treatment as a RIC.
In addition, if the Fund were to fail to qualify as a RIC for a period greater than two taxable years, it would generally be required to pay a Fund-level tax on certain
net built-in gains recognized with respect to certain of its assets upon a disposition of such assets within five years of qualifying as a RIC in a subsequent year.

The Board reserves the right not to maintain the qualification of the Fund for treatment as a RIC if it determines such course of action to be beneficial to the
Shareholders.
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Investments in Non-U.S. Securities

The Fund may invest in non-U.S. securities, which investments could subject the Fund to complex provisions of the Code applicable to equity interests in
passive foreign investment companies (each, a “PFIC”). A PFIC is an equity interest (under Treasury regulations that may be promulgated in the future, generally
including not only stock but also an option to acquire stock such as is inherent in a convertible bond) in certain foreign corporations (i) that receive at least 75% of
their annual gross income from passive sources (such as interest, dividends, certain rents and royalties, or capital gains) or (ii) where at least 50% of the
corporation’s assets (computed based on average fair market value) either produce or are held for the production of passive income. If the Fund invests in PFICs,
the Fund could be subject to U.S. federal income tax and nondeductible interest charges on “excess distributions” received from such companies or on gain from
the sale of stock in such companies, even if all income or gain actually received by the Fund is timely distributed to its Shareholders. The Fund would not be able
to pass through to its Shareholders any credit or deduction for such a tax. A “qualified electing fund” election or a “mark-to-market” election may be available that
would ameliorate these adverse tax consequences, but such elections could require the Fund to recognize taxable income or gain (subject to the distribution
requirements applicable to RICs, as described above) without the concurrent receipt of cash. In order to satisfy the distribution requirements and avoid a tax at the
Fund level, the Fund may be required to liquidate portfolio securities that it might otherwise have continued to hold, potentially resulting in additional taxable gain
or loss to the Fund. Gains from the sale of stock of PFICs may also be treated as ordinary income. In order for the Fund to make a qualified electing fund election
with respect to a PFIC, the PFIC would have to agree to provide certain tax information to the Fund on an annual basis, which it might not agree to do. The Fund
may limit and/or manage its holdings in PFICs to limit its tax liability or maximize its returns from these investments.

Dividends received by the Fund on foreign securities may give rise to withholding and other taxes imposed by foreign countries. Tax conventions between
certain countries and the United States may reduce or eliminate such taxes. Shareholders of the Fund generally will not be entitled to a credit or deduction with
respect to any such taxes paid by the Fund.

Gains or losses attributable to fluctuations in exchange rates between the time the Fund accrues income or receivables or expenses or other liabilities
denominated in a foreign currency and the time the Fund actually collects such income or receivables or pays such liabilities are generally treated as ordinary
income or loss. Similarly, gains or losses on foreign currency forward contracts and the disposition of debt securities denominated in foreign currency, to the extent
attributable to fluctuations in exchange rates between the acquisition and disposition dates, are also treated as ordinary income or loss.

Investment in Domestic Subsidiaries

The Fund contemplates investing up to 25% of its assets in one or more U.S. subsidiaries to enable it to indirectly make investments that would not generate
qualifying income for a RIC. Any net income that such a subsidiary recognizes will be subject to federal and state corporate income tax, but the dividends that the
subsidiary pays to the Fund (i.e., those gains, net of the tax paid and any other expenses of the subsidiary, such as its management and advisory fees) will be
eligible to be treated as “qualified dividend income” under the Code. Although it is possible that multiple subsidiaries may be required to be aggregated for
purposes of the 25% value limit described above, losses of one subsidiary will not offset income of another subsidiary.

Other Taxes
The Fund also may be subject to state, local, and foreign taxes that could reduce cash distributions to Shareholders.
Capital Loss Carryforwards

Capital losses in excess of capital gains (“net capital losses”) are not permitted to be deducted against a RIC’s net investment income. Instead, for U.S. federal
income tax purposes, potentially subject to certain limitations, the Fund may carry net capital losses from any taxable year forward to offset capital gains in future
years. The Fund is permitted to carry forward indefinitely a net capital loss from any taxable year to offset its capital gains, if any, in years following the year of
the loss. To the extent subsequent capital gains are offset by such losses, they will not result in U.S. federal income tax liability to the Fund and may not be
distributed as capital gains to Shareholders. Generally, the Fund may not carry forward any losses other than net capital losses. Under certain circumstances, the
Fund may elect to treat certain losses as though they were incurred on the first day of the taxable year immediately following the taxable year in which they were
actually incurred.
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The foregoing discussion is a summary only and is not intended as a substitute for careful tax planning. Purchasers of Shares should consult their own tax
advisers as to the tax consequences of investing in such Shares, including under state, local and other tax laws.

INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM; LEGAL COUNSEL

Cohen & Company, Ltd., located at 191 N. Wacker Dr., Suite 2125, Chicago, IL 60606, has been selected as the independent registered public accounting firm
for the Fund and in such capacity will audit the Fund’s annual financial statements and financial highlights.

Faegre Drinker Biddle & Reath LLP, One Logan Square, Suite 2000, Philadelphia, PA 19103-6996, serves as counsel to the Fund and the Independent
Trustees.

ADMINISTRATOR
The Fund has contracted with UMB Fund Services, Inc. (the “Administrator”) to provide it with certain administrative and accounting services.
CUSTODIAN

UMB Bank, n.a. (the “Custodian”), serves as the primary custodian of the assets of the Fund, and may maintain custody of such assets with U.S. and non-U.S.
subcustodians (which may be banks, trust companies, securities depositories and clearing agencies) in accordance with the requirements of Section 17(f) of the
Investment Company Act. Assets of the Fund are not held by the Investment Manager, or commingled with the assets of other accounts other than to the extent that
securities are held in the name of the Custodian or U.S. or non-U.S. subcustodians in a securities depository, clearing agency or omnibus customer account of such
custodian. The Custodian’s principal business address is 1010 Grand Boulevard, Kansas City, MO 64106.

DISTRIBUTOR

Distribution Services, LLC, (the “Distributor”) is the distributor of Shares and is located at 190 Middle Street, Suite 301, Portland, Maine 04101. The
Distributor is a registered broker-dealer and is a member of the Financial Industry Regulatory Authority, Inc. Pursuant to the Distribution Agreement, the
Distributor acts as the agent of the Fund in connection with the continuous offering of Shares of the Fund. The Distributor continually distributes Shares of the
Fund on a best efforts basis. The Distributor has no obligation to sell any specific quantity of Shares. The Distributor and its officers have no role in determining
the investment policies of the Fund.

PROXY VOTING POLICIES AND PROCEDURES

The Board has delegated responsibility for decisions regarding proxy voting for securities held by the Fund to the Investment Manager. The Investment
Manager will vote such proxies in accordance with its proxy policies and procedures. A copy of the Investment Manager’s proxy policies and procedures are
included as Appendix A to this SAL

The Fund will be required to file Form N-PX, with its complete proxy voting record for the twelve months ended June 30, no later than August 31 of each
year. The Fund’s Form N-PX filing will be available: (i) without charge, upon request, by calling the Fund at 1 (888) 442-4420 or (ii) by visiting the SEC’s website
at www.sec.gov.

CONTROL PERSONS AND PRINCIPAL SHAREHOLDERS
A control person generally is a person who beneficially owns more than 25% of the voting securities of a company or has the power to exercise control over

the management or policies of such company. As of the date of this SAI, the Fund does not have any control persons other than the Ohm Srinivasan, senior
executive of CIBC Global Asset Management, an affiliate of the Investment Manager, who provided the initial seed capital for the Fund.
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FINANCIAL STATEMENTS
Appendix B to this SAI provides financial information regarding the Fund. The Fund’s financial statements have been audited by Cohen & Company, Ltd.
ADDITIONAL INFORMATION
A registration statement on Form N-2, including amendments thereto, relating to the Shares offered hereby, has been filed by the Fund with the SEC. The
Prospectus and this Statement of Additional Information do not contain all of the information set forth in the registration statement, including any exhibits and
schedules thereto. For further information with respect to the Fund and the Shares offered hereby, reference is made to the registration statement. A copy of the

registration statement may be reviewed and copied on the EDGAR database on the SEC’s website at http://www.sec.gov. Prospective investors can also request
copies of these materials, upon payment of a duplicating fee, by electronic request at the SEC’s e-mail address (publicinfo@sec.gov).
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APPENDIX A — PROXY VOTING POLICIES AND PROCEDURES
CIBC Private Wealth Advisors, Inc.
PROXY POLICY AND PROCEDURE

CIBC Private Wealth Group, LLC Policy Manual

Prior to investing in any Structured Notes, clients must provide written approval by completing a Client Authorization and Disclosure Form.

It is the Policy of CIBC PW to review exposure to each approved counterparty to avoid over-concentration and favoritism, and to avoid conflicts of interest with
internal capital markets capabilities. CIBC PW will seek bids contemporaneously from CIBC World Markets Corp.’s trade desk and the non-CIBC dealers. For
every fourth bid/rotation, CIBC PW will not solicit a bid from CIBC World Markets Corp.

Regardless of firm-wide or bespoke issuance, bids and term sheets from counterparties will be reviewed and an appropriate bid will be selected. The Structured
Notes Committee will maintain supporting documentation describing the reasons for selection of the winning bid based on factors such as options writing costs,
counterparty credit ratings and interest rates, pricing, etc. Upon selection of a counterparty and structure, the Structured Notes Committee will work with
marketing and the capital aggregator to ensure appropriate communication and training is complete prior to soliciting client purchases. If the CIBC World Markets
Corp. bid is selected, the chairman of the Structures Notes Committee shall confirm in writing that they have reviewed the terms of the security to be purchased
and has determined that the security would be purchased on those terms from any reputable underwriter and is a sound investment for the person on whose behalf
CIBC PW is acting as fiduciary irrespective of the fact that an Affiliate is a principal underwriter of that security.

The Structured Notes Committee shall provide annual reporting to the respective Board with respect to CIBC World Markets Corp.-issued structured notes during
the reporting period (“Covered Securities”). Each such report shall describe the Covered Securities purchased by issuer, maturity and rate, reaffirm that the
purchases complied with these standards, identify the methodologies utilized to determine the pricing and credit quality of such securities and indicate that such
methodologies are the same as were used in purchasing similar securities not subject to these standards or if the methodologies were different then the report shall
explain the differences and the reasons for same. Such report shall also include such other information as the respective Board may from time to time direct.

Proxy Policy and Guidelines
It is the policy of the CIBC PW to vote proxies for its clients, unless the client prefers to vote proxies individually or by appointing a third party.

Effective Date: November 2025 Classification: CIBC Internal




CIBC Private Wealth Group, LLC Policy Manual

The outcome of a proxy vote can have a significant impact on the value of a company. As fiduciaries of client or fund assets that include equities, CIBC PW is
responsible for voting proxies in a prudent manner. The Firm considers proxy voting to be a part of its fiduciary duty to protect and enhance the long-term interests
of its clients. The fundamental precept followed by CIBC PW in voting proxies is to ensure that the way in which shares are voted is in the best interest of
clients/beneficiaries and the value of the investment.

CIBC PW acquires a company’s stock with the expectation that it will prove to be a good investment. Accordingly, consideration of proxy proposals is primarily
focused on the investment implications of each proposal. In certain cases, such as international investing, practical considerations may make it impossible or
disadvantageous to vote proxies in every instance.

CIBC PW, in its capacity as fiduciary and in order to meet regulatory requirements, must document how client proxies are voted. The SEC has promulgated rules
that require registered investment advisers and registered investment companies to develop policies and procedures for proxy voting and to disclose such policies
to their clients and shareholders. The SEC also requires these registered entities to maintain proxy voting records and make them available to clients and
shareholders upon request.

The Proxy Policy and Guidelines contain Firm-wide proxy voting policies and procedures, and guidelines, for CIBC PW. The Proxy Policy and Guidelines will be
reviewed and approved periodically by each of the boards of directors. Amendments may be made by the Proxy Voting Committee of CIBC PW. CIBC PW
maintains the Proxy Policy and Guidelines to further outline specific policies and guidelines used to help facilitate proxy voting. Further information can be found
in the Proxy Policy and Guidelines located on the Legal and Compliance SharePoint site.
https://cibcnam.sharepoint.com/sites/uspwm/SitePages/Legal%20and%20C ompliance%20-%20Policies%20and%20Procedures.aspx

Class Actions

It is the policy of CIBC PWG to participate in securities Class Actions suits that offer financial benefit to current clients unless otherwise noted in the client
agreement. Proceeds from such Class Action suits are allocated to the security holder on whose behalf the claim was filed, based on the positions held during the
Class period.

This policy applies to all accounts where National Trust Company serves as Trustee, Investment Manager with custody of securities subject to the Class Action
suit, or Custodian of the securities subject to the Class Action suit and where the Adviser serves as Investment Manager.

Effective Date: November 2025 Classification: CIBC Internal

A-2




APPENDIX B — FINANCIAL STATEMENTS
CIBC PRIVATE LENDING STRATEGIES
(A Delaware Statutory Trust)
Financial Statements

May 1, 2026

B-1




CIBC PRIVATE LENDING STRATEGIES
May 1, 2026
Table of Contents

Report of Independent Registered Public Accounting Firm

Statement of Assets and Liabilities

Statement of Operations

Notes to Financial Statements

B-2

B-3

B4

B-5

B-6




Cohen & Co

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Shareholder and Board of Trustees of
CIBC Private Lending Strategies

Opinion on the Financial Statements

We have audited the accompanying statement of assets and liabilities of CIBC Private Lending Strategies (the “Fund”) as of May 1, 2026, the related statement of
operations for the one day ended May 1, 2026, and the related notes (collectively referred to as the “financial statements”). In our opinion, the financial statements
present fairly, in all material respects, the financial position of the Fund as of May 1, 2026, and the results of its operations for the period then ended, in conformity

with accounting principles generally accepted in the United States of America.

Basis for Opinion

These financial statements are the responsibility of the Fund’s management. Our responsibility is to express an opinion on the Fund’s financial statements based on
our audit. We are a public accounting firm registered with the Public Company Accounting Oversight Board (United States) (“PCAOB”) and are required to be
independent with respect to the Fund in accordance with the U.S. federal securities laws and the applicable rules and regulations of the Securities and Exchange
Commission and the PCAOB.

We conducted our audit in accordance with the standards of the PCAOB. Those standards require that we plan and perform the audit to obtain reasonable
assurance about whether the financial statements are free of material misstatement whether due to error or fraud.

Our audit included performing procedures to assess the risks of material misstatement of the financial statements, whether due to error or fraud, and performing
procedures that respond to those risks. Such procedures included examining, on a test basis, evidence regarding the amounts and disclosures in the financial
statements. Our procedures included confirmation of securities owned as of May 1, 2026, by correspondence with the custodian. Our audit also included
evaluating the accounting principles used and significant estimates made by management, as well as evaluating the overall presentation of the financial statements.
We believe that our audit provides a reasonable basis for our opinion.

We have served as the Fund’s auditor since 2025.

Cobon £ @nqu [

COHEN & COMPANY, LTD.
Chicago, Illinois
May 20, 2026

COHEN & COMPANY, LTD.

Registered with the Public Company Accounting Oversight Board

800.229.1099 | 366.518.4538 rax | cohenco.com
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Assets
Cash
Receivable from Investment Manager (See Note 3)
Deferred offering costs (See Note 4)

Total Assets
Liabilities
Payable to Investment Manager (See Note 3)

Payable for offering costs (See Note 4)
Payable for organizational costs (See Note 4)

Total Liabilities

Net Assets

Components of Net assets:
Paid-in capital (unlimited shares authorized)

Net Assets
Net assets attributable to:
Class I Shares (10,000 shares outstanding)

Net asset value per share:

Class I Shares

CIBC PRIVATE LENDING STRATEGIES
Statement of Assets and Liabilities

As of May 1, 2026

See Notes to Financial Statements.
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100,000
99,193
116,453

315,646

14,012
116,132
85,502

215,646

100,000

100,000

100,000

100,000

10.00




CIBC PRIVATE LENDING STRATEGIES
Statement of Operations
For the one day period ended May 1, 2026
Investment Income
Expenses
Organizational costs (See Note 4)
Total expenses
Less: Reimbursement from the Investment Manager (See Note 3)

Net Expenses
Net Investment Income (Loss)

Net Increase in Net Assets Resulting from Operations

See Notes to Financial Statements.
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CIBC PRIVATE LENDING STRATEGIES
Notes to the Financial Statements
May 1, 2026
1. Organization

CIBC Private Lending Strategies (“Fund”) is a closed-end management investment company structured as an “interval fund” and registered under the Investment
Company Act of 1940, as amended (“Investment Company Act”), and organized as a Delaware statutory trust on September 11, 2025. CIBC Private Wealth
Advisors, Inc. (“Investment Manager”) serves as the Investment Manager of the Fund. The Investment Manager provides day-to-day investment management
services to the Fund. The Fund is non-diversified, which means that under the Investment Company Act, it is not limited in the percentage of its assets that it may
invest in any single issuer of securities.

The Fund currently offers one class of shares of beneficial interest (“Shares”) designated as Class 1. The Fund may offer additional classes of Shares in the future.
The minimum initial investment by any investor in Class I Shares is $50,000, and the minimum additional investment in the Fund by a shareholder is $5,000.
However, the Fund, in its sole discretion, may accept investments below these minimums. The Shares will be initially issued at $10 per share and thereafter the
purchase price will be based on the net asset value per Share as of the date such Shares were purchased.

The Fund’s investment objective is to seek high current income. Under normal market conditions, the Fund seeks to achieve its investment objective by investing
at least 80% of its assets (net assets, plus any borrowings for investment purposes) in general or limited partnerships, funds, corporations, trusts or other
investment vehicles (collectively, “Invetsment Funds”) that privately lend to borrower, broadly defined as providing capital or assets to businesses or individuals in
exchange for payments, or through the provision of capital to businesses or individuals by acquiring assets from those businesses or individuals that produce
regular cash flows as an alternative to a traditional loan, such as receivables factoring or a sale leaseback of real estate or equipment. The Fund may change its
80% policy without shareholder approval if (i) the Fund provides at least 60 days’ prior notice of such policy change, (ii) the Fund conducts a tender or repurchase
offer at its net asset value in advance of the change, and (iii) the tender or repurchase offer is not oversubscribed. With respect to fund investments, the Fund will
focus mainly on strategies that (i) invest in short term assets, (ii) prioritize capital structure seniority, (iii) produce high, stable cash distributions monthly or
quarterly, and (iv) exhibit limited sensitivity to public equity and credit market volatility. Investments by the Fund may take the form of secured or unsecured
bonds and loans with a fixed or floating coupon, a structured capital instrument with preference to common equity holders and a stated contractual interest
payment or rate of return, assets with fixed lease payments, or other income producing assets. Investments may be made directly or indirectly through a range of
investment vehicles that the Investment Manager believes offer high current income across corporate, real asset and alternative credit opportunities. The
Investment Manager will employ a dynamic process that allocates the Fund’s assets between Investment Funds and co-investments. Investment Funds may include
secondary strategies that primarily acquire credit funds and fund interests or direct investments in equity or other security types.

B-6




The Fund has been inactive except for matters relating to the Fund’s establishment, designation and planned registration of shares of beneficial interest under the
Securities Act of 1933, and the sale of 10,000 Class I Shares for $100,000 to a senior executive of CIBC Global Asset Management, an affiliate of the Investment
Manager, on May 1, 2026, which represents the seed investment.

2. Accounting Policies
Basis of Preparation and Use of Estimates

The Fund is an investment company and follows the accounting and reporting guidance under Financial Accounting Standards Board (“FASB”) Accounting
Standards Codification (“ASC”) Topic 946, Financial Services — Investment Companies. The accompanying financial statements have been prepared in conformity
with accounting principles generally accepted in the United States of America (“U.S. GAAP”). The preparation of the financial statements in accordance with U.S.
GAAP requires management to make estimates and assumptions that affect the reported amounts of assets and liabilities and disclosure of contingent assets and
liabilities at the date of the financial statements, as well as reported amounts of increases and decreases in net assets from operations during the reporting period.
Actual results could differ from these estimates.

Share Valuation

The Fund will calculate its net asset value (“NAV”) for each class of the Fund’s Shares following the close of regular trading on the New York Stock Exchange
(“NYSE”) on each day the NYSE is open for trading, and at such other times as the Board of Trustees of the Fund (“Board”) may determine.

As of May 1, 2026, the Fund did not hold any investments.
Federal Income Taxes

The Fund intends to elect to be treated and qualify as a regulated investment company (“RIC”) under Subchapter M of the Internal Revenue Code of 1986, as
amended, for federal income tax purposes. If so qualified, the Fund will generally not be subject to federal corporate income tax, provided that when it is a RIC, it
distributes substantially all of its income and capital gains to shareholders each year. Therefore, no federal income tax provision is required. To the extent that the
Fund does not qualify as a RIC, it would be subject to U.S. federal income tax on its income imposed at corporate rates. Management of the Fund has reviewed the
Fund’s tax positions to determine whether a tax position taken by the Fund is more likely than not to be sustained upon examination by the applicable taxing
authority. No tax positions were identified by management which did not meet the “more likely than not” standard as of May 1, 2026.
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Indemnifications

The Fund indemnifies the Fund’s officers and the Board for certain liabilities that might arise from their performance of their duties to the Fund. In the normal
course of business, the Fund enters into contracts that provide general indemnifications. The Fund’s maximum exposure under these agreements is dependent on
future claims that may be made against the Fund and therefore cannot be established; however, the risk of loss from such claims is considered remote. There were
no commitments or contingencies required to be disclosed as of the date of the financial statements.

Cash and Cash Equivalents

Cash and cash equivalents consist of cash and short-term investment which are readily convertible into cash and have an original maturity of three months or less.
As of May 1, 2026, the Fund held cash of $100,000 at UMB Bank n.a., the Fund’s Custodian (“Custodian”).

Operating Segments

The Fund operates as a single segment entity. The Fund’s income, expenses, assets, and performance are regularly monitored and assessed by the Principal
Executive Officer of the Fund, who serves as the chief operating decision maker, using the information presented in the financial statements.

3. Agreements
Investment Advisory Agreement

The Fund has entered into an investment management agreement (“Investment Management Agreement”) with the Investment Manager. Pursuant to the
Investment Management Agreement, the Fund pays the Investment Manager a monthly investment advisory fee equal to 1.00% on an annualized basis of the
Fund’s average daily net assets, accrued daily and payable monthly in arrears.

Expense Limitation and Reimbursement Agreement

The Fund has entered into an expense limitation and reimbursement agreement (“Expense Limitation Agreement”) with the Investment Manager, whereby the
Investment Manager has agreed to waive fees that it would otherwise have been paid, and/or to assume expenses of the Fund (“Waiver”), if required to ensure the
Total Annual Expenses of the Fund (excluding any taxes, costs associated with leverage, brokerage commissions, dividend and interest expenses on short sales,
acquired fund fees and expenses (as determined in accordance with SEC Form N-2), expenses incurred in connection with any merger or reorganization, and
extraordinary expenses, such as litigation expenses), do not exceed 1.50% of the average daily net assets of Class I Shares (“Expense Limit”). Unless earlier
terminated by the Board, on behalf of the Fund, the Expense Limitation Agreement will have an initial term of twelve months from the effective date of the
Prospectus and during such initial term the Expense Limitation Agreement may not be terminated by the Investment Manager. The Expense Limitation Agreement
will automatically renew for successive twelve-month periods thereafter, and the Expense Limitation Agreement may not be terminated by the Investment
Manager other than as of the end of the then current term. The Board may terminate the Expense Limitation Agreement on behalf of the Fund at any time upon 30
days’ written notice to the Investment Manager, and the Investment Manager may terminate the Expense Limitation Agreement effective as of the end of the then
current term upon 30 days’ written notice to the Board. For a period not to exceed (3) three years from the date on which a Waiver is made, the Investment
Manager may recoup amounts waived or assumed, provided the Investment Manager is able to effect such recoupment and the Fund will remain in compliance
with the Expense Limit in place at the time of the Waiver and the current expense limit at the time of the recoupment. To the extent that such recoupment is due,
the Fund shall effect such payment as promptly as possible. To the extent that the full amount of such waived amount or expense assumed cannot be recouped as
provided in the previous sentence within such applicable three-year period, such recoupment right shall be extinguished.
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Through May 1, 2026, pursuant to the Expense Limitation Agreement, the Fund is owed $99,193. Further, the Investment Manager from time to time will pay
expenses on behalf of the Fund. Through May 1, 2026, the Fund owed the Investment Manager a cumulative $14,012. As of May 1, 2026, $99,193 is eligible for
recoupment through April 30, 2029.

Distribution Agreement

Distribution Services, LLC (“Distributor”) is the distributor (also known as principal underwriter) of the Shares of the Fund and acts as the agent of the Fund in
connection with the continuous offering of shares of the Fund.

Administration and Fund Accounting Agreement

The Fund has retained UMB Fund Services, Inc. (“Administrator”) to provide administrative services, and to assist with operational needs. The Fund has entered
into an Administration, Fund Accounting and Recordkeeping Agreement with the Administrator under which the Administrator performs certain administration and
accounting services for the Fund, including, among other things: customary fund accounting services, including computing the Fund’s net asset values and
maintaining books, records and other documents relating to the Fund’s financial and portfolio transactions, and customary fund administration services, including
assisting the Fund with regulatory filings, tax compliance and other oversight activities. In consideration for these services, the Fund pays the Administrator tiered
fees based on the average monthly net asset value of the Fund, subject to a minimum annual fee, as well as certain other fixed, per-account or transactional fees
(collectively, “Administration Fee””). The Administration Fee is paid to the Administrator out of the assets of the Fund and therefore decreases the net profits or
increases the net losses of the Fund. The Fund also reimburses the Administrator for certain out-of-pocket expenses and pays the Administrator a fee for transfer
agency services.

Custody Agreement

The Custodian, UMB Bank, n.a. serves as the primary custodian of the assets of the Fund and may maintain custody of such assets with U.S. and non-U.S. sub-
custodians (which may be banks and trust companies), securities depositories and clearing agencies in accordance with the requirements of Section 17(f) of the
Investment Company Act and the rules thereunder. Assets of the Fund are not held by the Investment Manager or commingled with the assets of other accounts
other than to the extent that securities are held in the name of the Custodian or U.S. or non-U.S. sub-custodians in a securities depository, clearing agency or
omnibus customer account of such custodian.
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Management Services Agreement

PINE Advisors LLC (“PINE”) provides principal executive officer, compliance and treasury services to the Fund pursuant to a service agreement. In consideration
for these services, the Fund pays PINE an annual fee, paid monthly. The Fund also reimburses PINE for certain out-of-pocket expenses.

4. Organizational and Offering Costs

Organizational costs consist of the costs of forming the Fund, drafting of bylaws, administration, custody and transfer agency agreements, legal services in
connection with the initial meeting of trustees and the Fund’s seed audit costs. Offering costs consist of the costs of preparation, review and filing with the SEC the
Fund’s registration statement (including this Prospectus and the Statement of Additional Information (“SAI”)), the costs of preparation, review and filing of any
associated marketing or similar materials, the costs associated with the printing, mailing or other distribution of the Prospectus, SAI and/or marketing materials,
and the amounts of associated filing fees and legal fees associated with the offering. The aggregate amount of the organizational costs and offering costs as of the
date of the accompanying financial statements are $99,193 and $116,453, respectively.

The Investment Manager has agreed to reimburse the Fund’s organizational costs and offering costs already incurred and any additional costs incurred prior to the
commencement of operations of the Fund. Organizational costs are expensed as incurred and are subject to recoupment by the Investment Manager in accordance
with the Fund's Expense Limitation Agreement discussed in Note 3. Offering costs, which are also subject to the Fund’s Expense Limitation Agreement, are
accounted for as a deferred charge until Fund shares are offered to the public and will, thereafter, be amortized to expense over twelve months on a straight-line
basis.

5. Subsequent Events
In preparing these financial statements, management has evaluated subsequent events through the date of issuance of the financial statements included herein.

There were no other events or transactions that occurred during this period that materially impacted the amounts or disclosures in the Fund’s financial statements.

B-10




	STATEMENT OF ADDITIONAL INFORMATION
	TABLE OF CONTENTS
	GENERAL INFORMATION
	INVESTMENT POLICIES AND PRACTICES
	FUNDAMENTAL POLICIES
	OTHER POTENTIAL RISKS AND ADDITIONAL INVESTMENT INFORMATION
	BOARD OF TRUSTEES AND OFFICERS
	CODES OF ETHICS
	INVESTMENT MANAGEMENT AND OTHER SERVICES
	BROKERAGE
	TAX MATTERS
	INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM; LEGAL COUNSEL
	ADMINISTRATOR
	CUSTODIAN
	DISTRIBUTOR
	PROXY VOTING POLICIES AND PROCEDURES
	CONTROL PERSONS AND PRINCIPAL SHAREHOLDERS
	FINANCIAL STATEMENTS
	ADDITIONAL INFORMATION
	APPENDIX A – PROXY VOTING POLICIES AND PROCEDURES
	APPENDIX B – FINANCIAL STATEMENTS



