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TRANSMITTAL LETTER

Department of State
Division of Corporations
P.O. Box 6327
Tallahassee, FL 32314

SUBJECT: US CREDIT PORTFOLIO 001 TRUST

Enclosed is an original and one (1) copy of the Declaration of Trust and a check for:

FEES

Declaration of Trust $350.00
OPTIONAL:

Certificd Copy § R8.75

FROM: PSM Corporate Services Inc

Name (Printcd or typed)

1001 Brickell Bay Dr., suite 1202

Address

Miami, FI, 33131

City, State & Zip
305 4563752

Daytime Telephone number



AFFIDAVIT TO THE FLORIDA SECRETARY OF §TATE
TO FILE OR QUALIFY

US CREDIT PORTFOLIO 001 TRUST

A DELAWARE TRUST

In accordance with Section 609.02 of the Florida Statutes, pertaining to

Common Law Declarations of Trust, the undersigned, the Chairman of the
Board of Trustees aof US CREDIT PORTFOLIO 001 TRUST

(Name of Trust)
Trust hereby affirms in order to file or qualify

,a

Delaware Statutory

(Stale)
US CREDIT PORTFOLIO 001 TRUST

{(Mamwe of Trust)

. in the State of Florida.

1. Two or more persons are named in the Trust,

2. The pz'incipal address is 1001 Brickell Bay Dr. suite 1202. Miami, FL 33131

3. The registered agent and street address in the State of Florida 1s:
PSM CORPORATE SERVICES INC.

1001 BRICKELL BAY DR. SUITE 1202. MIAMI, FL 33131

4. Acceptance by the registered agent: laving been named as registered
agent to accept service of progess for thefsbove named Declaration of Trust
at the place designated in this pffidavit, Hhereby accept the appointment as
registered agent and agree o et in this dapacity.

Ubu

(Signalu* of chi::t ! c‘a’r\gcm)

5. Teertify that the attached is a e and cbrivet copy offihe Declaration of
Trust under which the association prope to condudt ks business in

Florida. oA '
e UG
Namg; ? é/ﬁ ;
Ae)
NOTARY Chairman o‘%){ljrﬂ!oart{urf rusices

Filing Fev: $350.00
Certified Copy: $ 8.75 (optional)




AGREEMENT AND DECLARATION OF TRUST

of BELVEDERE CREDIT PORTFOLIO 001 TRUST

(a Delaware Statutory Trust)
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AGREEMENT AND DECLARATION OF TRUST OF
BELVEDERE CREDIT PORTFOLIO 001 TRUST

AGREEMENT AND DECLARATION made as of July 26, 2018 by the Trustees
hereunder, and by the holder(s) of share(s) of beneficial interest issued hersunder,

WHEREAS, this Trust has been formed to carry on business as set forth more
particularly hereunder;

WHEREAS, the Trustees have agreed to manage all property coming into their hands as
Trustees of a Delaware statutory trust in accordance with the provisions hereinafter set forth
and,

WHEREAS, the parties hereto intend that the Trust created by this Declaration (as
defined below) and the Certificate of Trust filed with the Secretary of State of the State of
Delaware on July 26", 2018, shall constitute a statutory trust under the Delaware Statutory
Trust Act and that this Declaration shall constitute the governing instrument of such statutory
trust.

NOW, THEREFORE, the Trustees hereby declare that they will hold all cash, securities
and other assets that they may from time to time acquire in any manner as Trustees hereunder
IN TRUST to manage and dispose of the same upon the following terms and conditions for the
benefit of the holders from time to time of shares of beneficial interest in this Trust as hereinafter
set forth,

ARTICLE I

Name and Definitions

Section 1. Name

This Trust shall be known as the "BELVEDERE CREDIT PORTFOLIO 001 TRUST." and
the Trustees shall conduct the business of the Trust under that name or any other name as they
may from time to time determine.,

Seclion 2_Definitions

Whenever used herein, unless otherwise required by the context or specifically provided:

{a} "1940 Act” means the Investment Company Act of 1940, and the rules and
regulations promulgated thereunder and exemptions granted therefrom, as amended from time
to time;

{b) “Administrator” means a party furnishing services to the Trust pursuant to any
administration contract described in Article 111, Section 7(a) hereof;

(c) “Affiliated Person” has the applicable meaning given it in the 1940 Act;



{(d) "Assignment” has the meaning given it in Section 2(a){4) of the 1940 Act;

(e) “Bylaws” mean the Bylaws of the Trust as amended or restated from time to time,
which Bylaws are expressly herein incorporated by reference as part of the “governing
instrument” within the meaning of the Delaware Act;

(f) “Certificate of Trust” means the certificate of trust as amended or restated from time
to time, filed by the Office of the Secretary of State of the State of Delaware in accordance with
the Delaware Act;

{(g) "Class” means a Class of Shares of a Series of the Trust established in accordance
with the provisions of Article Il hereof;

{h) “Code” means the Internal Revenue Code {or any successor slatute), as amended
from time to time, and the rules and regulations thereunder, as adopted or amended from time
to time;

{i) "Commission” has the meaning given it in the 1940 Act;

(j) “Ceontinuing Trustee” means any other Trustee whose election is approved by a
majority of the beneficial owners;

(k) "Declaration” means this Agreement and Declaration of Trust, as amended,
supplemented or amended and restated from time to time;

() “Delaware Act” means the Delaware Statutory Trust Act, 12 Del. C. §§ 3801 et seq.,
as amended from time to time;

(m) “Exchange Act” means the Securities Exchange Act of 1934, and the rules and
regulations promulgated thereunder and exemptions granted therefrom, both as amended from
time to time;

(n) “Interested Person” has the meaning given it in Section 2(a)(19) of the 1940 Act;

(0} “Investment Adviser” means a party furnishing services to the Trust pursuant to any
investment advisory contract described in Article Ill, Section 7{a} hereof,

{p) "Person” means and includes natural persons, corporations, partnerships, limited
partnerships, statutory trusts and foreign statutory trusts, trusts, limited liability companies,
associations, joint ventures, estates, cuslodians, nominees and any other individual or entity in
its own or any representative capacity, any syndicate or group deermed to be a person under
Section 14(d)(2) of the Exchange Act, and governments and agencies and political subdivisions
thereof, in each case whether domestic or foreign;

(q) "Principal Underwriter” has the meaning given it in Section 2(a){29) of the 1940 Act;

(r) "Securities Act” means the Securities Act of 1933, as amended,



(s) "Series” or “Series of Shares” refers to the division of Shares into two or more
Classes as provided in Article |l hereof;

{t) “Shareholder” means, as of any particular time, the holders of record of outstanding
Shares of the Trust, at such time;

{u) "Shares™ means the transferable units of beneficial interest into which the beneficial
interest in the Trust shall be divided from time to time and includes fractions of Shares as well
as whole Shares, or, if more than one Class or Series of Shares is authorized by the Trustees,
the transferable units of beneficial interest (including fractions of Shares as well as whole
Shares) into which each Class or Series of shares shall be divided from time to time;

{(v) “Trust” means the Delaware statutory trust established by this Declaration, as
amended from lime to time, inclusive of each amendment;

{w) "Trust Property” means as of any particular time any and all property, real or
personal, tangible or intangible, which is from time to time owned or held by or for the account of
the Trust or any Series;

{(x) “Trustee” means the person or persons who are Continuing Trustees and all other
persons who may from time to time be duly elected or appointed and have qualified lo serve as
Trustees in accordance with the provisions hereof, in each case so long as such person shall
continue in office in accordance with the terms of this Declaration, and reference herein to a
Trustee or the Trustees shall refer to such person or persons in his or her or their capacity as
Trusiees hereunder.

ARTICLE Ii.

Shares

Section 1. Beneficial interest

The interest of the beneficiaries hereunder shall be divided into an unlimited number of
transferable shares of beneficial interest, par value $0.01 per share. All Shares issued in
accordance with the terms hereof, including, without limitation, Shares issued in connection with
a dividend in Shares or a split or reverse split of Shares, shall be fully paid and non-assessable
when the consideration determined by the Trustees (if any) therefor shall have been received by
the Trust,

Section 2. Other Securities

The Trustees may, subject to the Trust's investment policies and the requirements of the
1940 Act, authorize and issue such other securilies of the Trust as they determine to be
necessary, desirable or appropriate, having such terms, rights, preferences, privileges,
limitalions and restrictions as the Trustees see fit, including rights to purchase Shares, preferred
interests, debt securities or other senior securities. To the extent that the Trustees authorize and
issue preferred shares of any Class or Series, they are hereby authorized and empowered to



amend or supplement this Declaration, as they deem necessary or appropriate, including to
comply with the requirements of the 1940 Act or requirements imposed by the rating agencies
or other Persons, all without the approval of Shareholders. Any such supplement or amendment
shall be filed as is necessary. The Trustees are also authorized to take such actions and retain
such persons as they see fit to offer and sell such securities.

Section 3. Status of Shares

(a) The Shares shall be personal property giving only the rights in this Declaration
specifically set forth.

{b) Every Shareholder, by virtue of having become a Shareholder, shall be held to have
expressly assented and agreed to be bound by the terms of this Declaration and the Bylaws.

{c) The ownership of the Trust Property of every description and the right to conduct any
business herein before described are vested exclusively in the Trustees. Shareholders shall
have no interest therein other than the beneficial interest conferred by their Shares.

(d) Other than distribution charges of any agent or any Person, including, without
limitation, the custodian, transfer agent, shareholder servicing agent or similar agent, lawyer,
accountant or broker, for which the Trustees shall have the power to cause each Shareholder to
pay directly, in advance or arrears, a pro rata amount as defined from time to time by the
Trustees, no Shareholder shall be personally liable for the debts, liabilities, obligations and
expenses incurred by, contracted for, or otherwise existing with respect to, the Trust or any
Series or Class.

{e} Shareholders shall have no right to call for any partition or division of any property,
profils, rights or interests of the Trust.

{f) The death, incapacity, dissolution, termination, or bankruptcy of a Shareholder during
the existence of the Trust shall not operate to terminate the Trust, not entitle the representative
of any such Shareholder to an accounting or to take any action in court or elsewhere against the
Trust or the Trustees, but entitle such representative only to the rights of such Shareholder
under this Declaration.

Section 4. No Preemptive Rights

The Shares shall not entitle the holder to preference, preemptive, appraisal, conversion
or exchange rights or privileges or to cumulative voting rights, except as specified in this
Agreement or as specified by the Trustees when creating the Shares, as in preferred shares.
Any or all of the Shares, whenever authorized, may be issued, or may be reissued and
transterred if such Shares have been reacquired and have treasury status, to any person, firm,
corporation, trust, partnership, association or other entity for such lawful consideration and on
such terms as the Board of Trustees determines in its discretion without first offering the Shares
to any such holder.



Section 5. Trust Cnly

Itis the intention of the Trustees to create a statutory trust pursuant to the Delaware Act,
thus only creating the relationship of Trustee and beneficiary between the Trustees and each
Shareholder from time to time. It is not the intention of the Trustees to create a general
partnership, limited partnership, joint stock association, corporation, bailment, or any form of
legal relationship other than a statutory trust pursuant to the Delaware Act. Nothing in this
Declaration shall be construed to make the Sharehoiders, either by themselves or with the
Trustees, partners, or members of a joint stock association.

Section 6. Issuance of Shares

{(a) The Trustees, in their discretion, may from time to time issue shares without vote of
the Shareholders, including preferred shares that may have been established pursuant to
Section 2 of this Asticle I, in addition to the then-issued and outstanding Shares and Shares
held in the treasury, to such party or parties and for such amount and type of consideration,
including cash or property, at such time or times, and on such terms as the Trustees may
determine, including pursuant to shareholder rights or similar plans that provide for the issuance
of Shares to certain Shareholders, to the extent permissible under Delaware law and the 1940
Act, and may in such manner acquire other assets (including the acquisition of assets subject
to, and in connection with, the assumption of, liahilities) and businesses.

(b) The Trustees may from time to time divide or combine the Shares of any Series or
Class thereof into a greater or lesser number without thereby materially changing the
proportionate beneficial interest of the Shares of such Series or Class thereof in the assets held
with respect to that Series, provided that nothing in this Section 6(b) shall limit the ability of the
Trustees to cause Shares to be issued pursuant to Section 6(a) of this Article II:

(c) Issuance and redemptions of Shares may be made in whole Shares andfor
1/1,000ths of a Share or multiples thereof, as the Trustees may determine.

Section 7. Establishment and Designation of Series or Class

{(a) The establishment and designation of any Series or Class of Shares of the Trust
shall be effective upon the adoption by a majority of the then Trustees of a resolution that sets
forth such establishment and designation and the relative rights and preferences of such Series
or Class of the Trust, whether directly in such resolution or by reference to another document
including, without limitation, any registration statement of the Trust, or as otherwise provided in
such resolution.

(b) Shares of each Series or Class of the Trust established pursuant to this Agreement,
unless otherwise provided in the resolution establishing such Series or Class, shall have the
following relative rights and preferences:

(i) Assets Held with Respect to a Particular Serles



All consideration received by the Trust for the issue or sale of Shares of a particular
Series, together with all assets in which such consideration is invested or reinvested, all income,
earnings, profits, and proceeds thereof from whatever source derived (including, without
limitation, any proceeds derived from the sale, exchange or liquidation of such assets and any
funds or payments derived from any reinvestment of such proceeds in whatever form the same
may be), shall irrevocably be held separately with respect to that Series for all purposes, subject
6 only to the rights of creditors of such Series, from the assets of the Trust and every other
Series and shall be so recorded upon the books of account of the Trust. Such consideration,
assels, income, earnings, profits and proceeds thereof, from whatever source derived
{including, without limitation, any proceeds derived from the sale, exchange or liquidation of
such assets, and any funds or payments derived from any reinvestment of such proceeds), in
whatever form the same may be, are herein referred to as “assets held with respect to” that
Series. In the event that there are any assets, income, eamings, profits and proceeds thereof,
funds or payments which are not readily identifiable as assets held with respect to any particular
Series (collectively “General Assets™), the Trustees shall allocate such General Assets to,
between or among any one or more of the Series in such manner and on such basis as lhe
Trustees, in their sole discretion, deem fair and equitable, and any General Assets so allocated
to a particular Series shall be held with respect to that Series. Each such allocation by the
Trustees shall be conclusive and binding upon the Shareholders of all Series for all purposes.
Separate and distinct records shall be maintained for each Series and the assets held with
respect to each Series shall be held and accounted for separately from the assets held with
respect to all other Series and the General Assets of the Trust not allocated to such Series.

(i) Liabilities Held with Respect to a Particular Series

The assets of the Trust held with respect to each particular Series shall be charged
against the liabilities of the Trust held with respect to that Series and all expenses, costs,
charges, and reserves attributable to that Series, except that liabilities and expenses allocated
solely to a particular Class shall be borne by that Class. Any general liabilities of the Trust which
are not readily idenlifiable as being held with respect to any particular Series or Class shall be
allocated and charged by the Trustees to and among any one or more of the Series or Classes
in such manner and on such basis as the Trustees in their sole discretion deem fair and
equitable. All liabilities, expenses, costs, charges, and reserves so charged to a Series or Class
are herein referred to as “liabilities held with respect to” that Series or Class. Each allocation of
liabilities, expenses, costs, charges, and reserves by the Trustees shall be conclusive and
binding upon the Shareholders of all Series or Classes for all purposes. Without limiting the
foregoing, but subject to the right of the Trustees to allocate general liabilities, expenses, costs,
charges or reserves as herein provided, the debts, liabilities, obligations and expenses incurred,
contracted for or otherwise existing with respect to a particular Series shall be enforceable
against the assets held with respect to such Series only and not against the assets of the Trust
generally or against the assets held with respect to any other Series. Notice of this contractual
limitation on liabilities among Series may, in the Trustees’ discretion, be set forth in the
Certificate of Trust (whether originally or by amendment) as filed or to be fited in the Office of
the Secretary of State of the State of Delaware pursuant to the Delaware Act, and upon the
giving of such notice in the Certificate of Trust, the statutory provisions of Section 3804 of the



Delaware Act relating to limitations on liabilities among Sernes (and the statutory effect under
Section 3804 of setting forth such notice in the Certificate of Trust) shall become applicable to
the Trust and each Series. Any person extending credit to, contracting with or having any claim
against any Series may look only to the assets of that Series to satisfy or enforce any debt with
respect to that Series. No Shareholder or former Shareholder of any Series shall have a claim
on or any right to any assets allocated or belonging to any other Series.

{iii) Dividends and Distributions

Notwithstanding any other provisions of this Declaration, including, without limitation,
Article VI, no dividend or distribution, including, without limitation, any distribution paid upon
termination of the Trust or of any Series or Class with respect to, nor any redemption or
repurchase of, the Shares of any Series or Class, shall be effected by the Trust other than from
the assets held with respect to such Series, nor shall any Shareholder or any particular Series
or Class otherwise have any right or claim against the assets held with respect to any other
Series except to the extent that such Shareholder has such a right or claim hereunder as a
Shareholder of such cther Serles. The dividends and distributions or other payments, including
those for any Class that hereafter may be created, shall be in such amounts as may be declared
from time to time by the Board of Trustees, whether by specifying the amounts, establishing
formulas, or otherwise, and such dividends and distributions may vary from Class to Class to
such extent and for such purposes as the Board of Trustees may deem appropriate, including,
but not limited to, the purposes of complying with requiremenis of regulatory or legislative
authorities or the terms of any preference attaching to one or more Classes. The Trustees shall
have full discretion, to the extent not inconsistent with the 1940 Act, to determine which items
shall be treated as income and which items as capital, and each such determination and
allocation shall be conclusive and binding upon the Shareholders.

(iv) Equality

All the Shares of each particular Series shall represent an equal proportionate interest in
the assets held with respect to that Series (subject to the liabilities held with respect to that
Series or Class thereof and such rights and preferences as may have been established and
designaled with respect to any Class within such Series). Subject 1o the adoption of shareholder
rights or similar plans, each Share of any particular Series shall be equal to each othar Shara of
that Series and, with respecl to any Class of a Series, each such Class shall represent interests
in the assets of that Series and have the same voting, dividend, liquidation and other rights and
terms and conditions as each other Class of that Series, except that expenses allocated to a
Class may be berne solely by such Class as determined by the Trustees and a Class may have
exclusive voting rights with respect to matters affecting only that Class.

(v) Fractions

Any fractional Share of a Series or Class thereof shall carry proportionately all the rights
and obligations of a whole Share of that Series or Class, including rights with respect to voting,
receipt of dividends and distributions, redemplion of Shares and lermination of the Trusl.



(vi) Combination of Series

The Truslees shall have the authority, without the approval of the Shareholders of any
Series or Class, unless otherwise required by applicable law, to combine the assets and
liabilities held with respect to any two or more Series or Classes into assets and liabilities held
with raspect to a single Series or Class; provided, however, that the Trustees may not change
Outstanding Shares in a manner materially adverse to Shareholders of such Series or Class.

Section 8. Register of Shares

{(a) The ownership of Shares shall be recorded on the books of the Trust or those of a
transfer or similar agent for the Trust, which books shall be maintained separately for the
Shares of each Series or Class of the Trust.

{b) The Trustee is not cbliged to issue cerificates certifying the ownership of Shares but
it may decide to do il at its own discretion.

(c) The Trustees may make such rules as they consider appropriate for the issuance of
Share certificates, the transfer of Shares of each Series or Class of the Trust and similar
matters, The Trustees may at any time discontinue the issuance of Share certificates and may,
by written notice to each Shareholder, require the surrender of Share certificates to the Trust for
cancellation. Such surrender and cancellation shall not affect the ownership of Shares in the
Trust.

{(d) The record books of the Trust as kept by the Trust or any transfer or similar agent, as
the case may be, shall be conclusive as to the identity of the Shareholders of each Series or
Class of the Trust and as to the number of Shares of each Series or Class of the Trust held from
time to time by each Shareholder.

(e) No Shareholder shall be entitled to receive any payment of a dividend or distribution,
nor to have notice given to him as provided herein or in the Bylaws, until he or she has given his
or her address to the Trust or to the Trust's transfer or similar agent.

Section 6. T fer 2 | Regi
{a) The Trustees shall have power to employ a transfer agent or transfer agents, and a
registrar or registrars, with respect to the Shares. The transfer agent or transfer agents may

keep the applicable record books therein, the original issues and transfers, if any, of the said
Shares.

(b) Any transfer agents and/or registrars that the Trustees employ shall perform the
duties that are usually performed by transfer agents and registrars of certificates of stock in a
corporation, as modified by the Trustees.

Seclion 10. Transfer of Shares; Limitations on Ownership

{(a) Except as otherwise provided by the Trustees, Shares shall be transferable on the
record books of the Trust only by the record holder thereof or by his or her duly authorized



agent upon delivery to the Trustees or the Trust's transfer or similar agent of a duly executed
instrument of transfer (together with a Share certificate if one is outstanding), and such evidence
of the genuineness of each such execution and authorization and of such other matters as may
be required by the Trustees, including compliance with any securities laws and contractual
restrictions as may reasonably be required. Upon such delivery, and subject to any further
requirements specified by the Trustees or contained in the Bylaws, the transfer shall be
recorded on the record books of the Trust. Until a transfer is so recorded, the Shareholder of
record of Shares shall be deemed to be the holder of such Shares for all purposes hereunder,
and neither the Trustees or the Trust, nor any transfer agent, registrar any officer, employee, or
agent of the Trust, shall be affected by any notice of a proposed transfer.

(b) Any person becoming entitled to any Shares in consequence of the death,
bankruptey, or incompetence of any Shareholder, or otherwise by operation of law, shall be
recorded on the applicable record books of Shares as the holder of such Shares upon
production of the proper evidence thereof to the Trustees or a transfer agent of the Trust, but
until such record is made, the Shareholder of record shall be deemed to be the holder of such
for all purposes hereof, and neither the Trustees nor any transfer agent or registrar nor any
officer or agent of the Trust shall be affected by any notice of such death, bankruptcy or
incompetence, or other operation of law.

(c) Conditions to Acquisition; Responsibilities of Transfer Agent.

The Trust may require, as a condition to the registration of the Acquisition of any Shares
or the payment of any distribution on any of its Shares, that the intended transferee or payee
furnishes to the Trust all information reasonably requested by the Trust with respect o all the
direct or indirect ownership interests in such Shares. The Trust may make such arrangements
or issue such instructions to its transfer agent as may be determined by the Board of Trustees
to be necessary or advisable to implement this Article I, Section 10, including, without limitation,
instructing the transfer agent not to register any Acquisition of Shares on the Trust's record
books if the transfer agent has knowledge that such Acquisition would be prohibited by this
Article I, Section 10, and/or authorizing such transfer agent to require an affidavit from an
intended transferee regarding such Person’s actual and constructive ownership of Shares and
other evidence that an Acquisition wiil not be prohibited by this Article Il, Section 10, as a
condition to registering any Acquisition.

{d) Authority of Board of Trustees to Interpret.

Nothing contained in this Article I, Section 10, shall limit the authority of the Board of
Trustees to take such other action to the extent permitted by faw as it deems necessary or
advisable to protect the Trust and to preserve the Tax Benefits. Without limiting the generality of
the foregoing, in the event of a change in law or other event or situation making one or more of
the following actions necessary or desirable, the Board of Trustees may, by adopting a written
resolution and without Sharetiolder approval, madify or interpret the definitions of any terms or
conditions set forth in this Article II, Section 10 as appropriate to prevent an cewnership change
for purposes of Section 382 of the Code; provided, however, that the Board of Trustees shall not
cause there to be such modification or interpretation unless it concludes in writing that such



action is reasonably necessary or advisable to preserve the Tax Benefits or that the
continuation of these restrictions is no longer reasonably necessary for the preservation of the
Tax Benefits, and its conclusion is based upon a written opinion of legal and/or tax counsel to
the Trust. The Trust and the members of the Board of Trustees shall be fully protected in relying
in good faith upon the information, opinions, reports or statements of the President, a Secretary,
Treasurer, other officers of the Trust, the person or persons performing the functions of such
officers, or of the Trust's legal counsel, independent audilors, transfer agent, or other
employees or agents in making the determinations and findings contemplated by this Article Il
Section 10, and the members of the Board of Trustees shall not be responsible for any good
faith errors made in connection therewith.

Section 11, Limitations of Liability and Indemnification of Shareholders

(a) Shareholders shall have the same limitatiocn of personal liability as is extended to
shareholders of a private corporation for profit incorporated in the State of Delaware. No
Sharehotder of the Trust shall be subject in such capacity to any personal liability whatsoever to
any Person in connection with Trust Property or the acts, obligations or affairs of the Trust. If a
Shareholder of the Trust is made a party to any suit or proceeding to enforce any such liability,
the Shareholder shall not, on account thereof, be held to any personal liability.

(b) If any Shareholder or former Shareholder of any Series shall be held to be personally
liable solely by reason of a claim or demand relating to such Person being or having been a
Shareholder, and not because of such Person's acts or omissions, the Shareholder or former
Shareholder {or such Persan's heirs, executars, administrators, or other legal representatives or
in the case of a corporation or other entity, its corporate or other general successor) shall be
entitled to be held harmless from and indemnified against all loss and expense arising from
such claim or demand, but only out of the assets held with respect to the particular Series of
Shares of which such Person is or was a Shareholder and from or in relation to which such
liability arose. The Trust, on behaif of the applicable Series, may, at its option, assume the
defense of any such claim made against such Shareholder. Neither the Trust nor the applicabie
Series shall be responsible for satisfying any obligation arising from such a claim that has been
settled by the Shareholder without the prior written notice to, and consent of, the Trusl.

ARTICLE 1l

Trustees

Section 1. Number, Election and Tenure

{a) The number of trustees of the Trust initially shall be two and thereafter the number of
trustees of the Trust shall be such number as shall be fixed from time to time by a written
instrument signed by the Shareholders which may increase or decrease the number of trustees
of the Trust: provided, however, that to the extent required by the Delaware Statutory Trust Act,
one Trustee of the Trust shall either be a natural person who is a resident of the State of
Delaware or, if not a natural person, an entity which has its principal place of business in the
State of Delaware (the "Delaware Trustee”). The other Trustee will be responsible to administer



the Trust (the "Administrative Trustee”). Subject to the foregoing, the Shareholders are entitled
to appoint or remove without cause any trustee of the Trust at any time. Any trustee of the Trust
may resign upon thirty days' prior notice.

(b) The Corporation Trust Company, with address at 1209 Orange Street,
Wilmington, DE - 19801, will initially serve as the Delaware Trustee. The Delaware Trustee
shall not have any of the powers or duties of the Administrative Trustee set forth herein, except
as required under the Delaware Statutory Trust Act. The Delawars Trustee shall be a Trustee
hereunder for the sole and limited purpose of fulfiling the requirements of § 3807(a} of the
Delaware Statutory Trust Act.

{c) Belvedere Capital Asset Management LLC, a Florida company with address at
1395 BRICKELL AVENUE, SUITE 1000. Miami, FL 33131, will initially serve as the Administrative
Trustee, with powers as specified on Section 5 of this Article.

(d) Each Trustee shall serve during the lifetime of the Trust until he or she dies: resigns;
is declared incompetent by a court of appropriate jurisdiction; or is removed, or, if sooner, until
the next meeting of Shareholders called for the purpose of electing Trustees and until the
election and qualification of his or her successor.

Section 2. Effect of Resignation, Removal or Death

(a) A Trustee may resign at any time by written instrument signed by him or her and
delivered to any officer of the Trust or to a meeting of the Trustees. Such resignation shall be
effective upon receipt unless specified to be effective at some other time. Except to the extent
expressly provided in a written agreement with the Trust, no Trustee resigning and no Trustee
removed shall have any right to any compensation for any period following his or her resignation
or removal, or any right to damages on account of such removal. Upon the resignation of a
Trustee, each such resigning Trustee shall execute and deliver such documents as the
remaining Trustees shall require for the purpose of conveying to the Trust or the remaining
Trustees any Trust Property held in the name of such resigning Trustee.

(b) A Trustee may be removed by decision of holders representing a majority of the
votes entitled to be cast in an election of Trustees. Upon the removal of a Trustee, each such
removed Truslee shall execute and deliver such documents as the remaining Trustees shall
require for the purpose of conveying to the Trust or the remaining Trustees any Trust Property
held in the name of such removed Trustee.

(c) The death, declination to serve, resignation, retirement, removal or incapacity of one
or more Trustees, or all of them, shall not operate to annul the Trust or to revoke any existing
agency created pursuant to the terms of this Declaration.

ection 3. V ngi

(a) Whenever a vacancy of Trustees shall occur, the remaining Continuing Trustees may
fill such vacancy by appointing an individual having the qualifications described in this Article



and the Bylaws, consistent with the limitations of the 1940 Act, by a written instrument signed by
shareholders representing a majority of the interests.

(b) No vacancy shall operate to annul this Declaration or to revoke any existing agency
created pursuant to the terms of this Declaration.

Sectign 4 _Meetings

(a) The Trustees may set forth in the Bylaws or elsewhere the requirements for the
conduct of meetings of the Board of Trustees and any committee of the Trustees, including
requirements as to notice of meetings, quorum for meetings, voting and actions taken by written
consent.

Section 5. Powers

(a) In ali instances the Administrative Trustees shall act as principal for and on behalf of
the Trust and its acts shall bind the Trust. Subject to the provisions of this Declaration, the
business of the Trust shall be managed by the Trustees, and the Trustees shall have all powers
necessary or convenient to carry out that responsibility, The Administrative Trustees may
perform such acts as, in their sole discretion, are proper for conducting the business of the
Trust.

(b) The Administrative Trustees shall have exclusive and absolute control over the Trust
Property and over the business of the Trust to the same extent as if the Trustees were the sole
owners of the Trust Property and business in their own right, but with such powers of delegation
as may be permitted by this Declaration.

(c) The Administrative Trustees shall have the exclusive authority to adopt and from time
to time amend or repeal Bylaws for the conduct of the business of the Trust,

(d) The enumeration of any specific power herein shall not be construed as limiting the
aforesaid powers. Such powers of the Administrative Trustees may be exercised withoul order
of or resort to any court. Without limiting the foregoing, the Trustees may: (i) enlarge or reduce
the number of Trustees, specifying the date when such action shall become effective, and fill
vacancies caused by enlargement of their number or by the death, resignation, retirement or
removal of a Trustee; {ii) elect and remove, with or without cause, such officers and appoint and
terminate such agents as they consider appropriate; (iii) appoint from their own number and
establish and terminate one or more committees, consisting of one or more Trustees, that may
exercise the powers and authority of the Board of Trustees to the extent that the Trustees so
determine; (iv) employ one or more custodians of the assets of the Trust and authorize such
custodians to employ sub-custodians and to deposit all or any part of such assets in a system or
systems for the central handling of securities or with a Federal Reserve Bank; (v) employ an
Administrator for the Trust and authorize such Administrator to employ sub-administrators;
employ an Investment Adviser to the Trust and authorize such Investment Adviser lo employ
sub-advisers; retain a transfer agent or a shareholder servicing agent, or both; {vi) provide for
the issuance and distribution of Shares by the Trust directly or through one or more Principal



Underwriters or otherwise; (vii) redeem, repurchase and transfer Shares pursuant to applicable
law; (viii) set record dates for the determination of Shareholders with respect to various matters;
(ix) declare and pay dividends and distributions to Shareholders of each Series from the assets
of such Series; (x) and in general delegate such authority as they consider desirable to any
officer of the Trust, to any committee of the Truslees and to any agent or employee of the Trust
or to any such Investment Adviser, Investment Manager, Administrator, sub-adviser, sub-
manager, sub-administrator, custodian, transfer or shareholder servicing agent, or Principal
Underwriter.

{e) Any determination as to what is in the interests of the Trust made by the Trustees in
good faith shall be conclusive. In construing the provisions of this Declaration, the presumption
shall be in favor of a grant of power 1o the Trustees.

(f) Unless otherwise specified herein or in the Bylaws or required by law, any action by
the Trustees shall be deemed effective if approved or taken by a maijority of the Trustees
present at a meeting of Trustees at which a quorum of Trustees is present, within or without the
State of Delaware.

(g) Without limiting the foregoing, the Trustees shall also have the power and authority to
cause the Trust (or to act on behaif of the Trust) to invest and reinvest cash and other property,
to hold cash or other property uninvested, and to subscribe for, invest in, reinvest in, purchase
or otherwise acquire, own, hold, pledge, sell, assign, transfer, exchange, distribute, write options
on, lend or otherwise deal in or dispose of or enter into contracts for the future acquisition or
delivery of securities and other instruments and property of every nature and kind, including,
without limitation, shares or intarests in open-end or closed-end investment companies or other
pooled investment vehicles, common and preferred stocks, warrants and rights to purchase
securities, all types of bonds, debenlures, stocks, negotiable or non-negotiable instruments,
loans, obligations, participations, other evidences of indebtedness, certificates of deposit or
indebtedness, commercial papers, repurchase agreements, bankers' acceptances, derivative
instruments, and other securities or properties of any kind, issued, created, guaranteed, or
sponsored by any and all Persons, including without limitation, states, territories, and
possessions of the United States and the District of Columbia and any political subdivision,
agency, or instrumentality thereof, and foreign government or any political subdivision of the
United States Government or any foreign government, or any international instrumentality, or by
any bank or savings institution, or by any corporation or organization organized under the laws
of the United States or of any state, territory, or possession thereof, or by any corporation or
organization organized under any foreign law, or engage in “when issued” or delayed delivery
transactions and in all types of financial instruments and hedging and risk management
transactions; change the investments of the assets of the Trust; and to exercise any and all
rights, powers, and privileges of ownership or interest in respect of any and all such investments
of every kind and description, including, without limitation, the right to consent and otherwise act
with respect thereto, with power to designate one or more Persons to exercise any of said
rights, powers, and privileges in respect of any of said instruments;



(i) sell, exchange, lend, pledge, mortgage, hypothecate, lease, or write options
(including, options on futures contracts) with respect to or otherwise deal in any property rights
relating to any or all of the assets of the Trust;

(ii) vote or give assent, or exercise any rights of ownership, with respect to stock or
other securities or property and to execute and deliver proxies or powers of attorney to such
Person or Persons as the Trustees shall deem proper, granting to such Person or Persons such
power and discretion with relation to securities or property as the Trustees shall deem proper;

(iii} exercise powers and right of subscription or otherwise which in any manner arise
oui of ownership or securities;

{iv) hold any security or property in any form, whether in bearer, unregistered or other
negotiable form, orin its own name or in the name of a custodian or sub-custodian or a nominee
or nominees or ctherwise;

(v) consent to or participate in any plan for the reorganization, consolidation or merger
of any corporation or issuer of any security which is held in the Trust; to consent to any contract,
lease, mortgage, purchase or sale of property by such corporation or issuer; and to pay cails or
subscriptions with respect to any security held in the Trust;

{vi) join with other security holders in acting through a committee, depositary, voting
trustee or otherwise, and in that connection to deposit any security with, or transfer any security
to, any such committee, depositary or trustee, and to delegate to them such power and authority
with relation to any security {(whether or not so deposited or transferred) as the Trustees shall
deem proper, and to agree to pay, and to pay, such portion of the expenses and compensation
of such committee, depositary or trustee as the Trustees shall deem proper;

(vii) compromise, arbitrate or otherwise adjust claims in faveor of or against the Trust
or any matter in confroversy, including, but not limited to, claims for taxes:

(vii) enter into joint ventures, general or limited partnerships and any other
combinations or associations;

(ix) borrow funds or other property in the name of the Trust exclusively for Trust
purposes and in conpection therewith issue notes or other evidence of indebtedness and to
mortgage and pledge the Trust Property or any part thereof to secure any or all of such
indebtedness;

(x) endorse or guarantee the payment of any notes or other obligations of any Person,
to make contracts of guaranty or suretyship, or otherwise assume liability for payment thereof,
and to mortgage and pledge the Trust Property or any part thereof to secure any of or all of
such obligations;

(xi) purchase and pay for entirely out of Trust Property such insurance as the
Trustees may deem necessary or appropriate for the conduct of the business, including, without
limitation, insurance policies insuring the assets of the Trust or payment of distributions and



principal on its portfolio investments, and insurance policies insuring the Shareholders,
Trustees, officers, employees, agents, Investrment Advisers, Principal Underwriters, or
independent contractors of the Trust, individually against ali claims and liabilities of every nature
arising by reason of holding, being or having held any such office or position, or by reason of
any action alleged to have been taken or omitted by any such Person as Trusleg, officer,
employee, agent, Investment Adviser, Principal Underwriter, or independent contractor,
including any action taken or omitted that may be determined to constitute negligence, whether
or not the Trust would have the power to indemnify such Person against liability;

(xii) adopt, establish and carry out pension, profit-sharing, share bonus, share
purchase, savings, thrift and other retirement, incentive and benefit plans and trusts, including
the purchasing of life insurance and annuity contracts as a means of providing such retirement
and other benefits, for any or all of the Trustees, officers, employees and agents of the Trust;

{xiii) operate as and carry cul the business of an investment company, and exercise
all the powers necessary or appropriate to the conduct of such operations;

(xiv) enter into contracts of any kind and description,

(xv) employ as custodian of any assets of the Trust one or more banks, trust
companies or companies that are members of a national securities exchange or such other
entities as the Commission may permit as custodians of the Trust, subject to any conditions set
forth in this Declaration or in the Bylaws;

{xvi) employ auditors, counsel or other agents of the Trust, subject to any conditions
sel forth in this Declaration or in the Bylaws;

(xvii) interpret the investment policies, practices, or limitations of any Series or Class;

(xviii) establish separate and distinct Series with separately defined investment
objectives and policies and distinct investment purposes, and with separale Shares
representing beneficial interests in such Series, and to establish separate Classes, all in
accordance with the provisions of Article I1;

{xix} allocate, to the fullest extent permitted by Section 3804 of the Delaware Act,
assets, liahilities and expenses of the Trust to a particular Series and liabilities and expenses to
a particular Class or to apportion the same between or among two or more Series or Classes,
provided that any liabilities or expenses incurred by a particular Series or Class shall be payable
solely out of the assets belonging to that Series or Class as provided for in Article H,

{xx) engage in any other lawful act or activity in which a statutory trust organized
under the Delaware Act may engage subject to the requirements of the 1940 Act.

{xxi) The Trust shaill not be limited to investing in obligations maturing before the
possible termination of the Trust. The Trust shall not in any way be bound or limited by any
present or future law or custom in regard to investment by fiduciaries. The Trust shall not be
required to obtain any court order to deal with any assets of the Trust or take any other action



hereunder. The Trust may pursue its investment program and any other powers as set forth in
this Section 5 of Article 11l either directly or indirectly through ene or more subsidiary vehicles at
the discretion of the Trustees or by operating in a master feeder structure.

(i) Except as prohibited by applicable law, the Administrative Trustees may, on behalf of the
Trust, buy any securities from or sell any securities to, or lend any assats of the Trust to, any
Trustee or officer of the Trust or any firm of which any such Trustee or officer is a member
acting as principal, or have any such dealings with any Investment Adviser, Administrator,
Principal Underwriter, distributor or transfer agent for the Trust or with any Interested Person of
such person. The Trust may employ any such person, or entity in which such person is an
Interested Person, as broker, legal counsel, registrar, Investment Adviser, Administrator,
Principal Underwriter, distributor, transfer agent, dividend disbursing agent, shareholder
servicing agent, custodian or in any other capacity upon customary terms.

(i) The Administrative Trustees shall have power to collect all property due to the Trust; to
pay all claims, including taxes, against the Trust Property or the Trust, the Trustees or any
officer, employee or agent of the Trust; to prosecute, defend, compromise or abandon any
claims relating to the Trust Property or the Trust, or the Trustees or any officer, employee or
agent of the Trust; to foreclose any security interest securing any obligations, by virtue of which
any property is owed to the Trust; and to enter into releases, agreement and other instruments.

(k) The Administrative Trustees shall have the power to determine whether and to what
extent, and at what times and places, and under what conditions and regulations, the accounts
and books of the Trust, other than the Share ledger, shall be open to inspection by
Shareholders. No Shareholder shall have any right to inspect any account, book, or document
of the Trust except to the extent permitted by statute or the Bylaws.

(I} Subject to Article Il, Section 7, the Administrative Trustees shall have the power 1o pay,
directly or indirectly through contractual arrangements, out of the assets or income of the Trust
any expenses and disbursements, including, but not limited to, interest charges, taxes,
brokerage fees and commissions; expenses of pricing Trust portfolio securities; expenses of
sale, addition and reduction of Shares; insurance premiums; applicable fees, interest charges
and expenses of third parties, including the Trust's investment advisers, managers,
administrators, distributors, custodians, transfer agents, shareholder servicing agents and fund
accountants: fees of pricing, interest, dividend, credit and other reporting services; costs of
membership in trade associations; telecommunications expenses; funds transmission
expenses; auditing, legal and compliance expenses; costs of forming the Trust and its Series
and maintaining its existence; costs of preparing and printing the prospectuses, statements of
additional information and Shareholder reports of the Trust delivering them to Shareholders;
expenses of meetings of Shareholders and proxy solicitations therefor; costs of maintaining
books and accounts; costs of reproduction, stationery and supplies; fees and expenses of the
Trustees; compensation of the Trust's officers and employees and costs of other personnel
performing services for the Trust; costs of Trustee meetings; Commission registration fees and
related expenses; registration fees and related expenses under state or foreign securities or
other laws; and for such non-recurring items as may arise, including litigation to which the Trust



or a Series {or a Trustee or officer of the Trust acting as such) is a party, and for all losses and
liabilities by them incurred in administering the Trust. This Article shall not preclude the Trust
from directly paying any of the aforementioned fees and expenses.

Section 6. Ownership of Assets of the Trust

The assels of the Trust shall be held separate and apart from any assets now or hereafter
held in any capacity other than as Trustee hereunder by the Trustees or any successor
Trustees. Title to all of the assets of the Trust shall at all times be considered as vested in the
Trust, except that the Trustees shall have power to cause legal title lo any Trust Property to be
held by or in the name of one or more of the Trustess, or in the name of the Trust, or in the
name of any other Person as nominee, on such terms as the Trustees may determine. The
right, title and interest of the Trustees in the Trust Property shall vest automaticafly in each
Person who may hereafter become a Trustee. Upcn the resignation, removal or death of a
Trustee, he or she shall automatically cease to have any right, title or interest in any of the Trust
Property, and the right, title and interest of such Trustee in the Trust Property shall vest
automatically in the remaining Trustees. Such vesting and cessation of title shall be effeclive
whether or not conveyancing documents have been executed and delivered. No Sharehoider
shall be deemed to have a severable ownership in any individual asset of the Trust or any right
of partition or possession thereof, but each Shareholder shall have a proportionate undivided
beneficial cownership in the Trust.

Section 7. Execution of Advisory, Management and Distribution Arrangemenls

{a) Subject to such requirements and restrictions as may be set forth under federal and/or
state law and in the Bylaws, including, without limitation, the requirements of Section 15 of the
1940 Act, the Trustees may, at any time and from time to time, contract for exclusive or non-
exclusive advisory, management and/or administrative services (including, in each case, aone or
more sub-advisory, sub-management or sub-administration services) for the Trust with any
corporation, trust, association, or other organization, including any Affiliated Person; and any
such contract may contain such other terms as the Trustees may determine, including, without
limitation, authority for the Investment Adviser or Administrator to supervise and direct the
investment of all assets held, and to determine from time to time without prior consultation with
the Trustees what securities and other instruments or property shall be purchased or otherwise
acquired, owned, held, invested or reinvested in, sold, exchanged, transferrad, mortgaged,
pledged, assigned, negotiated or otherwise dealt with or disposed of, and what portion, if any, of
the Trust Property shall be held uninvested and to make changes in the Trust's or a particular
Series’ investments; authority for the Investment Adviser or Administrator {o delegate certain or
all of its duties under such contracts to qualified investment advisers and administrators, or such
other activities as may specifically be delegated {o such party.

(b) The Truslees are also empowered, at any time and from time to time, to contract with
any Persons to provide such other services to the Trust as the Board of Trustees determines to
be in the best interests of the Trust, including appointing it or them to act as the custodian,
transfer agent dividend disbursing agent, fund accountant and/or shareholder servicing agent



for the Trust. Every such contract shall comply with such requirements and restrictions as may
be sel forth under federal and/or state l[aw and in the Bylaws or stipulated by resolution of the
Trustees.

Section 8. Ownership of Shares

Any Trustee, officer or agent of the Trust may acquire, own and dispose of Shares to the
same extent as if he were not a Trustee, officer or agent. The Trustees may issue and sell and
cause to be issued and sold Shares to, and redeem such Shares from, any such Person or any
firm or company in which such Person is interested, subject only to the general limitations
contained herein or in the Bylaws relating to the sale and redemption of such Shares.

Section 9. Limitation of Liability

{a) To the fullest extent that limitations on the liability of Trustees and officers are permitted
by the Delaware Act, no Trustee or officer of the Trust shall have any liability to the Trust or its
Shareholders for money damages, and no Trustee or officer of the Trust shall be subject in such
capacity to any personal liability whatsoever to any Person, save only liability to the Trust or ils
Shareholders arising from an act or omission that constitutes a bad faith violation of the implied
contractual covenant of good faith and fair dealing. This limitation of liability applies to events
occurring at the time a person serves as a Trustee or officer of the Trust whether or not such
person is a Trustee or officer at the time of any proceeding in which liability is asserted. No
provision of this Article lll, Section 9 shall be effective to protect or purport to protect any
Trustee or officer of the Trust against any liability to the Trust or its Shareholders to which he
wouid otherwise be subject by reason of willful misfeasance, bad faith, gross negligence or
reckless disregard of the duties involved in the conduct of his office. Subject to the foregoing
exception, all such Persons shall look solely to the Trust Property for satisfaction of claims of
any nature arising in connection with the affairs of the Trust. If any Trustee or officer of the Trust
is made a party to any suit or proceeding to enforce any such liability, subject to the foregoing
exception, thatl Trustee or officer shall not, on account thereof, be held to any personal liability.
No amendment to the Declaration shall affect the right of any person under this Section 9 based
on any event, omission or proceeding prior to such amendment.

(b) Any repeal or modification of this Section 9 shali not adversely affect any right or
protection of a Trustee or officer of the Trust existing at the time of such repeal or modification
with respect to acts or omissions occurring prior to such repeal or madification.

Section 10. Indemnification

{a) The Trust shall indemnify and advance expensss to its currently acting and former
Trustees to the fullest extent that indemnification of Trustees is permilted by the Delaware Act.
The Trust shall indemnify and advance expenses to its currently acting and former officers to
the same extent as its Trustees and to such further extent as is consistent with law. The Board
of Trustees may by Bylaw, resclution or agreement make further provision for indemnification of
Trustees, officers, employees and agents to the fullest extent permitted by the Delaware Act. No



provision of this Article 111, Section 10 shall be effective to protect or purport to protect any
Trustee or officer of the Trust against any liability to the Trust or its Shareholders to which he
would otherwise be subject by reason of willful misfeasance, bad faith, gross negligence or
reckless disregard of the duties involved in the conduct of his office. No amendment to the
Deciaration shall affect the right of any person under this Section 10 based on any event,
omission or proceeding prior to such amendment.

ARTICLE IV.

Sharehoiders

Section 1. Meetings

Meetings of the Shareholders shall be called and notice thereof and record dates therefore
shall be given and set as provided in the Bylaws.

Section 2. Voting

() The Shareholders shall have power to vote only with respect to the election or removal of
Trustees as provided in Article lll hereof, and with respect to the approval of certain transactions
as provided in Article V and Article VI, Section 3 hereof, and such additional matters relating to
the Trust as may be required by applicable law, this Declaration, the Bylaws or any registration
of the Trust, or as the Trustees may consider necessary or desirable.

(b) Each whole Share shall be entitled to one vote as to any matter on which it is entitled to
vote and each fractional Share shall be entitled to a proportionate fractional vots.

{c) Unless provided elsewhere in this Declaration, on any mattars submitted to a vote of the
Shareholders, all Shares of the Trust then entitled to vote shall be voted in aggregate, except
when required by the 1940 Act, Shares shall be voted by individual Series;

{d) There shall be no cumulative voting in the election of Trustees.
(e) Shares may be voted in person or by proxy.

(f) Until Shares of a Class or Series are issued, the Trustees may exercise all rights of
Shareholders of that Class or Series and may take any action required by law, this Declaration
or the Bylaws to be taken by the Shareholders with respect to that Class or Series. Shares held
in the treasury shall not confer any voting rights on the Trustees and shall not be entitled to any
dividends or other distributions declared with respect to the Shares.

Section 3. Quorum and Required Vole

The provisions regarding the constilution of a quorum and the regquired vole for actions
taken at meetings of the Shareholders shall be set as provided in the Bylaws.,



Section 4. Proxies

(a) A proxy may be given in writing. The Bylaws may provide that proxies may also, or may
instead, be given by an electronic or telecommunications device or in any other manner.

Section 5. Record Dates

For the purpose of determining the Shareholders of any Series (or Class} who are entitled to
receive payment of any dividend or of any other distribution, the Trustees may from time to time
fix a date, which shall be before the date for the payment of such dividend or such other
payment, as the record date for determining the Shareholders of such Series {or Class) having
the right to receive such dividend or distribution. Without fixing a record date, the Trustees may
for distribution purposes close the register or transfer books for one or more Series (or Classes)
at any time prior to the payment of a distribution. Nothing in this Section shall be construed as
precluding the Trustees from setting different record dates for different Series (or Classes).

Section 6. Additional Provisions

The Bylaws may include further provisions for Shareholders, votes and meetings and
related matlers.

ARTICLE V.
Requirements for the Approval of Certain Transactions

Section 1. Required Vote

Notwithstanding anything else contained herein or in the Bylaws, a favorable vote of the
holders of at least seventy-five (75) percent of the outstanding Shares of each affected Class or
Series of the Trust, voting separately as a Class or Series, shall be required to approve, adopt
or authorize (i} a merger or consolidation or share exchange of the Trust with any other entity,
other than an entity ninety (30) percent or more of which is owned by the Trust, (ii) a sale of all
or substantially all of the assets of the Trust {other than in the regular course of its investment
activities), or (iii) a liquidation or dissolution of the Trust, unless such action has previously been
approved, adopted or authorized by the affirmative vole of at least seventy-five (75) percent of
the total number of Trustees, in which case the affirmative vote of the holders of a majority of
the outstanding shares of the Trust, voting separately as a Class or Series, shall be required.
Notwithstanding the foregoing, the approval of any affected Class or Series of the Trust shall not
be required for any mortgage, pledge, or creation of any other security interest in any or all of
the assels of the Trust, whether or not in the ordinary course of its business, or for the exercise
of the rights and remedies provided with respect thereto.



ARTICLE VI.
Net Asset Value, Distributions and Redemptions

Section 1. Determination of Net Asset Value

The net asset value of each outstanding Share of the Trust shall be determined at such time
or times on such days as the Trustees may determine, in accordance with the 1940 Acl. The
method of determination of net asset value shall be determined by the Trustees and shall be as
set forth in the registration statement or as may otherwise be determined by the Trustees. The
power and duty to make the net asset value calculations may be delegated by the Trustees and
shall be as generally set forth in the registration statement or as may otherwise be determined
by the Trustees.

Section 2. Distributions

Shareholders are entitled to receive dividends and distributions in such amounts and at such
times as may be determined by the Trustees, as the Trustees may deem necessary or
desirable. Distributions pursuant to this Section 2 may be among the Shareholders of record of
the applicable Class or Series of Shares at the time of declaring a distribution or among the
Shareholders of record at such later date as the Trustees shall determine and specify. The
Trusteas may always retain from the net profits such amount as they may deem nacessary to
pay the debts or expenses of the Trust or to meel cbligations of the Trust, or as they otherwise
may deem desirable to use in the conduct of its affairs or to retain for fulure requirements or
extensions of the business. lnasmuch as the computation of net income and gains for Federal
income tax purposes may vary from the computation thereof on the books, the above provisions
shall be interpreted to give the Trustees the power in their discretion to distribute for any fiscal
year as ordinary dividends and as capital gains distributions, respectively, additional amounts
sufficient to enable the Trust to avoid or reduce liability for taxes.

Secti R tions

The Shares of the Trust are not redeemable by Shareholders. Notwithstanding anything else
contained herein or in the Bylaws, a favorable vote of (a) at least seventy-five (75) percent of
the lotal number of Trustees, including a majority of the Trustees who are not Interested
Persons of the Trust, and (b) at least seventy-five {75) percent of all votes of preferred shares, if
any, of the Trust, voting as a separate class, shall be required to approve, adopt or authorize an
amendment to the Declaration that makes the Shares of the Trust a “redeemable security” (as
that term is defined in section 2(a){(32) of the 1840 Act).

Section 4. Disclosure of Ownership

The holders of Shares or other securities of the Trust shall, upon demand, disclose to the
Trustees, in writing, such information with respect to direct and indirect ownership of Shares or
other securities of the Trust as the Trusiees deem necessary to comply with the provisions of



the Code, the 1940 Act or other applicable laws or regulations, or to comply with the
requirements of any other taxing or regulatory authority.

ARTICLE VI,
Duration, Termination, Reorganization and Amendments

Sectign 1. Puration

Subject to possible termination in accordance with the provisions of Section 2 of this Aricle
VI, the Trust created hereby shall continue without limitation of time.

Section 2. Termination of the Trust

(a) The Trust thereof may be terminated at any time in accordance with Article V.

{b) Upon the requisite Shareholder vote or action by the Trustees to terminate the Trust or
any one or more Series of Shares or any Class thereof, after paying or otherwise providing for
all charges, taxes, expenses, and liabilities, whether due or accrued or anticipated, of the Trust
or of the particular Series or any Class thereof as may be determined by the Trustees, the Trust
shall in accordance with such procedures as the Trustees may consider appropriate reduce the
remaining assets of the Trust to distributable form in cash or other securities, or any
combination thereof, and distribute the proceeds to the Shareholders, ratably according to the
number of Shares held by the Shareholders on the date of distribution. Thereupon, the Trust
shall terminate and the Trustees and the Trust shall be discharged of any and all further
liabilities and duties relating thereto or arising therefrom, and the right, title, and interest of all
parties with respect to the Trust shall be canceled and discharged.

(¢) Upon termination of the Trust, following completion of winding up of its business, the
Trustees shall cause a certificate of cancellation of the Cerificate of Trust to be filed in
accordance with the Delaware Act, which Certificate of Cancellation may be signed by any one
Trustes.

Section 3. Reorganization

(a) The Trustees may, without Shareholder approval, uniess such approval is required by
applicable law or by the terms of Article V of this Declaration: (i) cause the Trust to merge or
consolidate with or into one or more trusts, partnerships, associations, corporations or other
business entities {including trusts, partnerships, associations, corporations or other business
entities created by the Trustees to accomplish such merger or consolidation); (i) cause the
Shares to be exchanged under or pursuant to any state or federal statute to the extent permitted
by law: or (i) cause the Trust to reorganize as a corporation, limited liability company or limited
liability partnership under the laws of Delaware or any other state or jurisdiction.



(b) Any agreement of merger or consolidation or exchange or certificate of merger may be
signed by a majority of the Trustees and facsimile signatures conveyed by electronic or
telecommunication means shall be valid.

{c) Pursuant to and in accordance with the provisions of Section 3815(f) of the Delaware
Act, and notwithstanding anything to the contrary contained in this Declaration, an agreement of
merger or consolidation approved by the Trustees in accordance with this Section 3 may effect
any amendment to the governing instrument of the Trust or effect the adoption of a new
governing instrument of the Trust.

(d) The Trustees may create one or more statutory trusts to which all or any part of the
assets, liahilities, profits, or losses of the Trust thereof may be transferred and, consistent with
the requirements of Article V of this Declaration, may provide for the conversion of Shares in the
Trust thereof inlo beneficial interests in any such newly created trust or trusts or any Series of
Classes thereof.

(e) The approval of the Trustees shall be sufficient, to the extent consistent with Article V of
this Declaration, to cause the Trust, or any Series thereof, to sell and convey all or substantially
all of the assels of the Trust or any affected Series to another Series of the Trust or to another
entity to the extent permitted under the 1940 Act, for adequate consideration, which may include
the assumption of all outstanding obligations, taxes, and other liabilities, accrued or contingent,
of the Trust, and which may include Shares of the Trust or entity. Without limiting the generality
of the foregoing, this provision may be utilized to permit the Trust to pursue its investment
program through one or more subsidiary vehicles or to operate in a master-feeder structure.

Section 4. Amendments

(a) Except as specifically provided in this Section 4, the Trustees may, without Shareholder
vote, restate, amend, or otherwise supplement this Declaration. Shareholders shall have the
right to vote on: (i) any amendment that is determined by the Trustees to affect the
Shareholders' right to vote granted in Article Ill, Sections 1 and 2 (regarding the election and
remaval of Trustess), Article V (regarding merger, sale of assets, or liquidation of the Trust) and
Article VI, Section 3 (regarding the conversion of Shares to “redeemable securities”) hereof; (i)
any amendment to this Article VII, Section 4; (i) any amendment that may require the
Shareholders’ vote under applicable law or by the Trust's registration statement, as filed with the
Commission: and (iv) any amendment submitted to the Shareholders for their vote by the
Trustees.

(b) The Trustees may not amend this Declaration to alter or amend the percentage of voting
Shares required to approve any transaclion or matter which requires a specific Shareholder vote
under this Declaration unless an equivalent vote of Shareholders has authorized such alteration
or amendment. Notwithstanding anything else herein, no amendment hereof shall limit the rights
to insurance provided by this Section 4 with respect to any acls or omissions of Persons
covered thereby prior to such amendment nor shall any such amendment limit the rights to
indemnification, as provided in the Bylaws with respect to any actions or omissions of Persons
covered thereby prior o such amendment. The Trustees may, without Shareholder vote,



restate, amend, or otherwise supplement the Certificate of Trust as they deem necessary or
desirable.

(c) A favorable vote of (a) at least seventy-five (75) percent of the total number of Trustees,
including a majority of the Trustees who are not Interested Persons of the Trust. (b) at least
seventy-five (75) percent of the outstanding Shares of each Class or Series of the Trust (which
includes common shares and preferred shares together) and (c) at least seventy-five (75)
percent of ail votes of preferred shares, if any, of the Trust, voting as a separate class, shall he
required to approve, adopt or authorize an amendment to this Article VII, Section 4.

ARTICLE VIII.

Miscellaneous

Section 1. Liability of Third Persons Dealing with Trustees

No Person dealing with the Trustees shall be bound to make any inquiry concerning the
validity of any transaction made or to be made by the Trustees or to ses to the application of
any payments made or property transferred to the Trust or upon its order.

Section 2. Filing of Copies, References, Headings

The original or a copy of this Declaration and of each restatement and/or amendment hereto
shall be kept at the office of the Trust where it may be inspected by any Shareholder. Anyone
dealing with the Trust may rely on a certificate by an officer of the Trust as to whether or not any
such restatements and/or amendments have been made and as to any matters in connection
with the Trust hereunder; and, with the same effect as if it were the original, may rely on a copy
certified by an officer of the Trust to be a copy of this Declaration or of any such restatements
and/or amendments. In this Declaration and in any such restatements and/or amendments,
references to this Declaration, and all expressions such as “herein,” *hereof,” and “hereunder”
shall be deemed to refer to this Declaration as amended or affected by any such restatements
and/or amendments. Headings are placed herein for convenience of reference only and shall
not be taken as a part hereof or control or affect the meaning, construction or effect of this
Declaration. Whenever the singular number is used herein, the same shall include the plural;
and the neuter, masculine and feminine genders shall include each other, as applicable. This
Declaration may be executed in any number of counterparts each of which shall be deemed an
original.

Section 3. Applicable Law

{a) This Declaration and the Trust created hereunder are to be governed by and construed
and enferced in accordance with, the laws of the State of Delaware. The Trust shall be of the
type commonly called a statutory trust, and without limiting the provisions hereof, the Trust
specifically reserves the right to exercise any of the powers or privileges afforded to statutory
trusts or actions that may be engaged in by statutory trusts under the Delaware Act, and the



absence of a specific reference herein to any such power, privilege, or action shall not imply that
the Trust may not exercise such power or privilege or take such actions.

{b) Notwithstanding anything herein to the contrary, there shall not be applicable to the
Trust, the Trustees, or this Declaration either the provisions of Section 3540 of Title 12 of the
Delaware Code or any provisions of the laws (statutory or common) of the State of Delawars
(other than the Delaware Act) pertaining to trusts that relate to or regulate: (i) the filing with any
30 court or governmental body or agency of trustee accounts or schedules of trustee fees and
charges; (i) affirmative requirements to post bonds for trustees, officers, agents, or employees
of a trust; (iii) the necessity for obtaining a court or other governmental approval concerning the
acquisition, holding, or disposition of real or personal property; {iv) fees or other sums applicable
to trustees, officers, agents or employees of a trust; (v) the ailocation of receipts and
expenditures to income or principal; (vi) restrictions or limitations on the permissible nature,
amount, or concentration of trust investments or requirements relating to the titling, storage, or
other manner of holding of trust assets; or (vii) the establishment of fiduciary or other standards
or responsibilities or limitations on the acts or powers or liabilities or authorities and powers of
trustees that are inconsistent with the limitations or liabilities or authorities and powers of the
Trustees set forth or referenced in this Declaration.

Section 4. Provisions in Conflict with Law or Regutations

(a) The provisions of this Declaration are severable, and if the Trustees shall determine, with
the advice of counsel, that any such provision is in conflict with the 1940 Act, the regulated
investment company provisions of the Code, and the regulations thereunder, the Delaware Act
or with other applicable laws and regulations, the conflicting provision shall be deemed never to
have constituted a part of this Declaration; provided, however, that such determination shall not
affect any of the remaining provisions of this Declaration or render invalid or improper any action
taken or omitted prior to such determination.

(b} If any provision of this Declaration shall be held invalid or unenforceable in any
jurisdiction, such invalidity or unenforceability shall attach only to such provision in such
jurisdiction and shall not in any manner affect such provision in any other jurisdiction or any
other provision of this Declaration in any jurisdiction.

Section 5. Writings

To the fullest extent permitted by applicable laws and regulations:

{a) all requirements in this Declaration or in the Bylaws that any action be taken by means of
any writing, including, without limitation, any writtan instrument, any written consent or any
written agreement, shall be deemed to be satisfisd by means of any electronic record in such
form that is acceptable to the Trustees; and

(b) all requirements in this Declaration or in the Bylaws that any writing be signed shall be
deemed to be satisfied by any electronic signature in such form that is acceptable to the
Trustees.



IN WITNESS WHEREOF, the un

dersigned has caused these presents to be executed as of
the day and year first above written.

- O/ 0 I s>

The'Corporation Trust Company

(The Delaware Trustee)
by: Jennifer A. Schwartz, Asst. Vice President

BMder apital Asset Management LLC (FL)

(The Administrative Trustee)

Belvedere Master Fund SPC - Latam Fixed Income SP
(Shareholder)



Delaware

The First State

I, JEFFREY W. BULLOCK, SECRETARY OF STATE OF THE STATE OF
DELAWARE, DO HEREBY CERTIFY THE ATTACHED IS A TRUE AND CORRECT
COPY OF THE CERTIFICATE OF AMENDMENT OF "BELVEDERE CREDIT
PORTFQLICO 001 TRUST", CHANGING ITS NAME FROM “BELVEDERE CREDIT
PORTFOLIC 001 TRUST" TC "US CREDIT PORTFOLIO 001 TRUST", FILED
IN THIS QFFICE ON THE SEVENTEENTH DAY OF AUGUST, A.D. 2020, AT

4:45 O 'CLOCK P .M.

6996127 8100
SR# 20206786495

Authentication: 203459353
Date: 08-19-20

You may verify this certificate online at corp.delaware.gov/authver.shtml



STATE OF DELAWARL
CERTIFICATE OF AMENDMENTTO
CERTIFICATE OF TRUST

Purstant 1o Title 12, Section 3810() of the Dekaware Statutory Trust Act. the undersigned Trust

executed the folowing Certitcnte ol Amgndment:

. Name of Statutory Trust: Betvedere Credit Portfolio 001 Trust
2. The Certificate of Amendment o the Certiticate af Trust ix hereby mmended as follows:

FIRST: The name of the Statatoey Trust Formed by this Certiticate of Trust s
US Credat PortTobio 001 Trust

3. This Certificate of Amendment shall be ertective upon the date of filing by the Delaware
Sceretary of State.

INAWITNESS WHEREOF. the undersigned have executed this Cernilicate on the

VL duver AJeUsST 2020

B

By__. L t-\“'\-\ ro e e
Trustee

Name: Luits ToemAaco 6L NATES DE WEAUDA

State of Delaware
Secretary of State
Divislon of Corporations
Delivered 04:45 PM 0871772020
FILED 04:45 PXI 08172020
SR 20206736495 - FileNumber 6996127




Delaware

The First State

I, JEFFREY W. BULLCCK, SECRETARY OF STATE QF THE STATE COF
DELAWARE, DO HEREBY CERTIFY THE ATTACHED IS A TRUE AND CORRECT
COPY OF THE CERTIFICATE OF STATUTORY TRUST REGISTRATION OF
“BELVEDERE CREDIT PORTFOLIO 001 TRUST®, FILED IN THIS OFFICE ON

THE THIRTIETH DAY OF JULY, A.D. 2018, AT 7:18 O CLCCK P.M.

Qumw.mh.mum b ]

6596127 8100
SR# 20185916234

You may verify this certificate online at corp.delaware.gov/authver shtml

Authentication: 203158868
Date: 07-31-18




CERTIFICATE OF TRUST
OF

BELVEDERE CREDIT PORTFOLIO 001 TRUST

This Certificate of Trust of BELVEDERE CREDIT PORTFOLIO 001 TRUST (the “Trust”) is being

duly executed and filed by the undersigned, as Trustee, to form a statutory- trust under the
Delaware Statutory Trust Act (12 Del.C. sec. 3801 et seq.)

1. The name of the statutory trust formed by this Certificate of Trust is
BELVEDERE CREDIT PORTFOLIO 001 TRUST.

2. The name and business address of the Delaware Trustee in the State of

Delaware is The Corporation Trust Company, Corporation Trust Center, 1209
Orange Street, Wilmington, Delaware 19801,

3. This Certificate of Trust shall be effective as of the date of filing by the
Delaware Secretary of State.

IN WITNESS WHEREQF, the undersigned, being the Trustee of the Trust, has executed
this Certificate of Trust as of 07/27/2018.

TRUSTEE:

ByQW&}J/ﬂ &’@/M(/ﬂtﬁ

Theaporatgl Trust Company, a Delaware
corporation, as Delaware Trustee
by: Jennifer A Schwartz, Asst. Vice President

al Assets Management LLC (FL)
Guzman - Manager

State of Delaware
Secretary of Srate
Division of Corporations
Dethvered 07:48 PM 0773012018
FILED 07:18 PM 07/30:2018
SR 20185916234 - File Number 6996127



