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THE PROPOSAL

éteget—her—t-he—App-l-tea-msl)The Emerald Strategic Innovation Interval Fund (the "Inltlal Fund") is a newly orgamzed
Delaware statutory trust that is registered under the Act and that will operate as a continuously offered, non-diversified,
closed-end management investment company that will be operated as an interval fund pursuant to Rule 23¢-3 under the
Act. Emerald Mutual Fund Advisers Trust (the "Adviser") will serve as the Initial Fund's investment adviser. The Initial
Fund and the Adviser are referred to herein as the "Applicants."

The Applicants hereby seek an order ef-(the "Order") from the U.S. Securities and Exchange Commission (the
£"Commission=") (i) pursuant to Section 6(c) of the Investment-Company-Act ef1940-as-amended{the—1940-Aet™);
sranting-exemptionsfor an exemption from Sections 18(a)(2), 18(c) and 18(i) of the +948-Act;(-;

(i)  pursuant to Sections 6(c) and 23(c) of the +940-Act;—granting for an exemption from Rule 23¢-3 under the 1940
Act; and (iii) pursuant to Section 17(d) of the +946-Act and Rule 17d-+thereunder;] under the Act to permit the Initial

Fund to efferinvestorsissue multiple classes of common-shares-of-beneficial-interest-(“Shares ) with-varyingsales
loads and asset- based serviee—and/or—distribution and/or service fees and—to—impeose—early—withdrawal-charges—as
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deseribed-more-fully-inthis Applieation—The-with respect tocertain classes.

Applicants request that the erderOrder also apply to any ethercontinuously offered registered closed-end
management investment company that eeﬂéuets—a—eeﬂtmue&s*aﬁfeﬂﬁg—e{ltts—shafes—eaﬂs%ﬁkea%fhas been previously
organized or that may be organized in the future; for which the AdVlSCI‘,—H—S—S—HeGeSSG{-S,— or any entity controlling,

controlled by, or under common control with the Adviser, or H#s-steeessorsany successor in interest to any such entitv,1
acts as investment adviser; and whiehthat operates as an interval fund pursuant to Rule 230 3 under the Act or provides

periodic liquidity with respect to its Sha ;
vnder—the—1940—Aet—ershares pursuant to Rule 13e 4 under the Securities Exchange Act of 1934, as amended (the

“1934"Exchange Act") (each a “"Future Fund=" and; together with the Initial Fund, e&eh—a—F—uﬁdlaﬂd—ee-l-}eet-wel-y—
the “”Funds””)g_ Hi

ei:fefm-g—baSﬁ—"Phe—k&t}aJ—Fuﬂd—aﬂd—aﬂ-}LF&tbme—Fuﬁd Any of the Funds relymg on thlS rehef in the future w1ll do so in

compliance with the terms and conditions of this application (the "Application"). Applicants represent that any
personeach entity presently intending to rely on the erderrequested +#-thisApplhieationrelief is listed as an Applicant.
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| 2A successor in interest is limited to an entity that results from a reorganization into another jurisdiction or a change
in the type of business organization.

13 29 3

nvectmen omnan Q EINR A R o ac E haongo A Rolo e N o

Fure222016)-The Initial Fund has filed an initial registration statement on Form N-2 ("Initial Registration
Statement"), on May 10, 2022 (File No. 811-23800) registering shares of beneficial interest of two initial
classes of shares. "Class I Shares" and "Class II Shares" under the Act and the Securities Act of 1933 as
amended (the "Securities Act"), each with its own fee and expense structure.

If thisApplieationfor-an-orderthe requested relief is granted, the Newlnitial Fund anticipates making a
continuous public offering of its Class 11

Shares-rse—ermae—potbeollored,

Additional shessesel e enddednthelnee
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eidedﬁ—Fbmd—et—a-l—lnv—ee—oﬁermgs b\/ any Fund relylng on the Order may be on a prlvate placement or public

offering basis.
The Initial Fund will only offer one class of shares, Class I Shares, until receipt of the requested relief.

Shares of the Funds will not be listed on any securities exchange, nor quoted on any quotation medium, and
the Funds do not expect there to be a secondary trading market for their shares. It is contemplated that the Initial
Fund's Class I Shares will be subject to other expenses, but not a distribution and/or service fee or front-end sales
charge. The Initial Fund's Class Il Shares will be subject to other expenses including a distribution and service fee,
but not a front- end sales charge.

Applicants represent that any asset-based distribution and/or service fees for each class of shares of the
Funds will comply with the provisions of the Financial Industry Regulatory Authority Rule 2341(d) (the "FINRA
Sales Charge Rule"). All references in the application to the FINRA Sales Charge Rule include any Financial
Industry Regulatory Authority successor or replacement rule to the FINRA Sales Charge Rule.

L. STATEMENT OF FACTS

A. Fhe-ApplicantsEmerald Strategic Innovation Interval

The Initial Fund shas filed a rewly-organizedNotification of Registration Filed Pursuant to Section 8(a) of
the Act on Form N- 8A and the Initial Registration Statement registering Class I Shares and Class Il Shares under
the Act and under the Securities Act. The Initial Fund is a Delaware statutory trustregistered-underthe 1940-Aetas
a—elosed-end—management—investment—company. The Initial Fund is—elassified—as a non-diversified, closed-end

investment company that will operate as an interval fund pursuant to Rule 23¢-3 under the +940-Act. The Initial
Fund—is—structured—as—an—intervalfund™—and-continvousty—offers—its—Shares's primary investment objective is to
achieve capital appreciation, with a secondary objective of current income. The Fund attempts to achieve its
investment objective(s) by pursuing attractive risk-adjusted returns by allocating the portfolio between public
equity investments, private equity investments and yield generating investments. The Initial Fund-was-erganized

under-thelaws-ofthe-State-of Delaware-enJuly21,2021's address is c/0, 690 Taylor Rd, Suite 210 Gahanna, Ohio
43230

If the relief requested herein is granted, the Initial Fund intends to offer Class II Shares pursuant to a continuous
public offering as discussed above.

The Initial Fund; has adopted a fundamental policy to repurchase a specified percentage of its shares at net asset

value on a semi-annual basis. Such repurchase offers will be conducted pursuant to Rule 23¢-3 under the Act.zzln order to
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rely on the requested relief, a Future Fund will adopt fundamental investment policies in compliance with Rule 23¢-3 and
make periodic repurchase offers to its shareholders or will provide periodic liquidity with respect to its shares pursuant to
Rule 13e-4 under the Exchange Act. Any repurchase offers made by the Funds will be made to all holders of shares of
each such Fund.

Each Fund operating as an interval fund pursuant to Rule 23¢-3 under the +1940-Act-deesnotpresenthy-intend-to;
butaFHund-Greludinethe nitial Fund-in—the futare) may offer its shareholders an exchange feature under which the
shareholders of the Fund may, in connection with thesuch Fund“'s periodic repurchase offers, exchange their Sharesshares
of the Fund for shares of the same class of (i) registered open-end investment companies or (ii) other registered closed-end
investment companies that comply with Rule 23¢-3 under the +946-Act and continuously offer their shares at NAVnet
asset value, that are in the Fund™'s group of investment companies (collectively, the ="Other Funds="). Shares of a Fund
operating pursuant to Rule 23c- 3 that are exchanged for shares of Other Funds will be included as part of the repurchase
offer amount for such Fund as specified in Rule 23c-3 under the +940-Act. Any exchange option will comply with Rule
Hal la la-3 under the +940-Act, as if the Fund waswere an open-end investment company subject to Rule -l—l—al la-3.tn

B. Emerald Mutual Fund Advisers Trust

The Adviser. established in November 2021, is a Delaware Himited Hability company and expects to serve as
nrvestment-adviser—to—thetnitial Fund—The-Adviser—isstatutory trust and a registered with—the-Commission—as—an

investment adviser under the Investment Advisers Act of 1940, as amended (the “1Adv1sers Act”") The AdV1ser e*peets

Fund-
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“Distribution-and-ServieingFee™)'s investment adviser pursuant to an 1nvestment advisory agreement between the Fund
and the AdV1ser (the "Investment Advisory Agreement") subject to the approval of the Investment AdV1sorV Agreement

majeﬂt—y of Trustees 1the tr—&stees"Board") 1nclud1ng a majorlty of the trustees who are not “"1nterested persons—ef—the
itial Fund-CGwvithinthe-meaningof" (as defined in Section 2(a)(19) of the +940-Act);—and—-whe—-haveno—direetor

mdﬂceet—ﬁﬁaﬂerﬂ—mtefest—m—the—epef&&eﬂ of the D-l-S-FH-bH{-}GHInl'[Ial Fund and Sew—tee—lll-aﬂ—er—m—af&agfeemeﬂts—fel-ated

stmbu&eﬂ—aﬁd—Sememg—Fee—er—eempl-}%%hby the Initial Fund’s OI‘lanal sole shareholder in the manner requ1red

by Sections 15( a) and (c) of the Act. The Apphcants are not seeklng any exemptions from the provisions of FINRARule

maﬂ-agemeﬂt—mlvnestmeﬂt—eempaﬂywnh respect to the Investment AdVlSOI‘V Agreement. Under the terms of the
Investment Advisory Agreement, and subject to the authority of the Board, the Adviser is responsible for the overall
management of the Initial Fund's business affairs and selecting the Initial Fund's investments according to the Initial
Fund's investment objectives, policies, and restrictions. The Adviser's address is 3175 Oregon Pike, Leola, Pennsylvania
17540.
A AY
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2 Rule 23¢-3 and Regulation Munder the Exchange Act permit an interval fund to make repurchase offers to repurchase
its shares while engaging in a continuous offering of its shares pursuant to Rule 415 under the Securities Act.
C. Other Provisions

From time to time, the Initial Fund may create additional classes of shares, the terms of which may differ from Class I
Shares and Class II Shares pursuant to and in compliance with Rule 18f-3 under the Act.

Each Fund will allocate all expenses incurred by a—Fund—wil-be—aloeatedit among #sthe various classes of
Sharesshares based on the respeetive-net assets of thethat Fund attributable to each such class, except that the NAVnet asset
value and expenses of each class will reflect the expenses associated with the Distribution-and-ServieePlandistribution plan plan
of that class (if any), sharehelderservieesservice fees attributable to a-partiettarthat class (if any), including transfer agency
fees, H-any)-and any other incremental expenses of that class.

e}

2egaktransfer agent as being attributable to that class of shares; (ii) printing and postage expenses relatedrelating to

preparing and distributing te-eurrent-shareholders-otfa-speettie-elass-materials such as shareholder reports, prospectuses; and
proxies:

(yCemmissien to current shareholders of that class of shares; (iii) federal registration fees incurred by—a—speeifie
elass:(5ywith respect to shares of that class of shares; (iv) blue sky fees incurred with respect to sales of that class of shares; (v)
expenses of administrative personnel and services as required to support the shareholders of a—speettiethat class;(6ytrustees™
fops i ! ot | e el

Aeitorss e s (VD) audrtors fees, litigation expenses and other legal fees and expenses
relating solely to a-speeifiethat class:

9Daeeount of shares; (vii) additional trustees' fees incurred as a result of issues relating to that class of shares; (viii)
additional accounting expenses relating solely to a-speeifiethat class:16) of shares; (ix) expenses incurred in connection with
any shareholder meetmgs asa result of issues relatrng to a—speel-ﬁethat class_of shares; andel—l%  (x) any sueh—other 1ncremental

deserlbed—abew—“éﬁ—be—eh&rged—teﬁe—ﬁ*ﬁd—aﬂdsubsequenﬂv identified that should be properlv allocated to eaehthat class
of the Fund-ina-mannershares consistent with Rule 18f-3(e}H) under the +946-Act.
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p-l—aﬂ—ef—m—el-ass—expenses— Because of the different distribution fees, s-hareheléer—sew&eesserwce fees— and any other class
expenses that may be attributable to the—different—elasseseach class of shares, the net income attributable to, and anythe

dividends payable on, each class of Sharesshares may differ from each otherfrem-time-to-time. As a result, the NAVnet asset
value per Shareshare of the classes may differ ever—timeat times. Expenses of a Fund allocated to a particular class of the
Fund s-Sharesshares will be borne on a pro rata basis by each outstanding Shareshare of that class. Distribution fees will be
paid pursuant to a distribution plan with respect to a class.

IL. EXEMPTIONS REQUESTED

A. The Multipfe—Class System

Applicants request exemptive relief to the extent that a Fund™'s issuance and sale of multiple classes of Shares

mayshares might be deemed:—1) to result in the issuance of a class of ="senior security-"" 613 within the meaning of Section

18(g) of the +940-Act and-thus-be-prehibited-bythat would violate the provisions of Section 181 1 8(a)(2) of the +940-Act:2)

iF-moere-than-one-elass-of sentor-seeurity-were-issued;to, violate the equal voting provisions of Section 18(i) of the Act, and

if more than one class of senior security were issued, violate Section 18(c}-efthe1+940-Aetand-(3)-to-violate-the-equal
. . - Section 86 of the 1046 '

BEarkyWithdrawal-Charge
A—pphe&n%s—Feqaesé—exempHVHehef—ﬁem—Rw%Z—}%éb)G) widerof the—940 Actto—the—extentthatrle—s

B. €-Asset-Based Sewiee-anfor-Distribution and/or Service Fees

Applicants request an erderOrder pursuant to Section +717(d) efthe+940-Aet-and Rule +717d-+-thereunderl to the
extent necessary for a Fund to pay asset-based serviee-andtor-distribution and/or service fees.

1. COMMISSION AUTHORITY

Pursuant to Section 6(c) of the—948 Act, the Commission may, by order on application, conditionally or
unconditionally, exempt any person, securitys or transaction, or any class or classes of persons, securities; or transactions; from
any provision or provisions of the +940-Act or from any rule or regulation under the +940-Act, if and to the extent that the
exemption is necessary or appropriate in the public interest and consistent with the protection of investors and the purposes
fairly intended by the policy and provisions of the +940-Act.

Section 23(c) of the—4946 Act provides, in relevant part, that no registered closed-end investment company shall
purchase securities of which it is the issuer, except: (a) on a securities exchange or other open market; (b) pursuant to tenders,
after reasonable opportunity to submit tenders given to all holders of securities of the class to be purchased; or (c) under such
other circumstances as the Commission may permit by rules and regulations or orders for the protection of investors.

Section 23(c)(3)-efthe1940-Aet provides that the Commission may issue an order that would permit a closed-end
investment company to repurchase its shares in circumstances in which the repurchase is made in a manner or on a basis that
does not unfairly discriminate against any holders of the class or classes of securities to be purchased.

Section +717(d) of the +946-Act and Rule +717d-+—thereunder] under the Act prohibit an affiliated person of a
registered investment company or an affiliated person of such person, acting as principal, from participating in or effecting any
transaction in connection with any joint enterprise or ether—joint arrangement in which the investment company participates
unless the Commission issues an order permitting the transaction. In reviewing applications submitted under Section +7#17(d) ef
the1+940-Aet-and Rule +717d-+thereunderl, the Commission considers whether the participation of the investment company
in a joint enterprise or joint arrangement is consistent with the provisions, policies; and purposes of the—1940 Act, and the
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extent to which the participation is on a basis different from or less advantageous than that of other participants.

II'wo

6Section 1818(g) defines senior security to include any stock of a class having a priority over any other class as to
distribution of assets or payment of dividends. Share classes that have different asset-based service or distribution charges
have different total expenses and, thus, different net incomes. As a result, each class will have a different NAV, receive a
different distribution amount or both. A class with a higher NAV may be considered to have a priority as to the distribution
of assets A class receiving a higher dividend may be c0n51dered to have a pr10r1ty over classes with lower dividends.

IV. DISCUSSION

A. Background

In its 1992 study entitled Protecting Investors: A Half Century of Investment Company Regulation (="Protecting
Investors="), the Commission”'s Division of havestmentlnvestment Management {the—Bivisten-recognized that the 1940

Act imposes a rigid classification system that dictates many important regulatory consequences.— 4 For example, the
characterization of a management company as ="open-end=" or ='"closed-end=" has historically been crucial to the
determination of the degree of liquidity thea fund>'s shareholders will have, and thus the liquidity required of thesuch
fund*'s investments.

w@n

Furthermore, except as noted below, there has been no middle ground between the two extremes-ef-the-open-end
and—the—elosed-end{forms. Open-end funds have offered complete liquidity to their shareholders and thus required &
virtually complete liquidity of the underlying investment-portfotioinvestments, while closed-end funds have been subject
to requirements that in fact restrict the liquidity they are permitted to offer their investors. Under this éualbipolar system
of regulation, neither form has provided the best vehicle for offering portfolios that have substantial, but not complete,
liquidity. In Protecting Investors, the PivistonStaff determined that, given the changes in the securities market since 1940
——in particular the emergence of semi- liquid investment opportunities—— it was appropriate to re- examine the
classification system and its regulatory requirements.gé

cen

OneThe one exception to the liquid/illiquid dichotomy has been the so- called “"prime -rate funds.”" These funds,
first introduced in 1988, invest primarily in loans and provide shareholders liquidity through periodic tender offers or,

more recently, periodic repurchases under Rule 23¢c-3-(“Closed-end-FenderOffer Funds™).

Protecting Investors recognized that the rigidity of the+948 Act's classification system had become a limitation
on sponsors” ability to offer innovative products that would take advantage of the vast array of semi-liquid portfolio
securities currently existing. The report also noted the pioneering efforts of the prime rate funds and the market success

they had experienced. 96 The report thus concluded that it would be appropriate to provide the opportunity for investment
companies to ="chart new territory=" between the two extremes of the open-end and closed-end forms, consistent with the

goals of investor protectlon.wl The Division of Investment Management thus recommended giving the industry the
ability to employ new redemption and repurehaserepurchasing procedures, subject to Commission rulemaking and
oversight.

In accordance with this recommendation, and shortly after Protecting Investors was published, the Commission

proposed for comment a new rule designed to assist the industry in this endeavor. +8 The Commission proposed Rule
23c-3, which began from the closed-end, illiquid perspective under Section 23(c), and provided flexibility to increase
shareholder liquidity through periodic repurchase offers under simplified procedures. Rule 23¢-3 was adopted in April

199321993 9
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4 SEC Staff Report, Protecting Investors: A Half Century of Investment Company Regulation 421 (May 1992), at

421.5 Id. at 424.

6 Id. at 439-40.

7 Id. at 424.

Investment Co. Act Rel. No. 18869 (July 28, 1992) (the "Proposing Release").

Investment Co. Act Rel. No. 19399 (April 7, 1993) (the "Adopting Release"). The Commission also had proposed
Rule 22e-3, which began from the open-end, complete liquidity perspective under Section 22 of the Act, and
permitted periodic or delayed, rather than constant liquidity. The Commission neither adopted nor withdrew proposed
Rule 22e-

3. To the Applicants' knowledge, the Commission has taken no further action with respect to Rule 22¢-3.

The prime rate funds were cited in both Protecting Investors and the—-Rule—23e-3 Proposing Release as the

prototype for the elosed-end-interval %&d—concept.gﬁ Nonetheless, while the prime rate funds broke the path for
innovation in this area, developments since the itial-elosed-end-intervalorigin of these funds make further innovation

appropriate. Mereever-a-number-of precedents-existAmple precedent exists for the implementation of a multiple- class
systems-the-tmposition-ofearly-withdrawal-eharges and the imposition of asset-based serviee-and/ordistribution and/or
service fees—substantialy—stmtarto—that for which Appheantsthe Funds seek relief. SeeSince 1998, the Commission

granted relief to the following closed-end investment companies to issue multiple classes of shares and to impose

| oll e

dlstrlbutlon and/or service fees, e. g Bow River Capltal Evergreen Fund, BNY Mellon Alcentra Opportunlstlc Global
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B. Multiple Classes ofs#aresof Shares - Exemptions from Sections 81 8(a)(2),_18(c) and #81 8(i) sfunder the 1940
Act

Applicants request exemptive relief to the extent that a Fund>'s issuance and sale of multiple classes of Shares

mayshares might be deemed:+1 to result in the issuance of a class of ="senior security=" within the meaning of Section

18(g) of the +940-Act and-thus-be-prohibited-bythat would violate the provisions of Section 18(a)(2) of the +940Act,
violate the equal voting provisions of Section | 8(i) of the Act:+2), and if more than one class of senior security were
issued, to-violate Section 18(¢c) of the1+940-Aet:and ol al-voti STt i (1) -ofthe
4940 Act.

A registered closed-end investment company may have only one class of senior security representing
indebtedness and only one class of stock that is a senior security. With respect to the class of stock that is a senior security,
i.e., preferred stock, the preferred stock must have certain rights as described in Section 18(a)(2). Section 18(a)(2)(A) and
(B) makes it unlawful for a registered closed-end investment company to issue a senior security that is a stock unless (a)
immediately after such issuance it will have an asset coverage of at least 200% and (b) provision is made to prohibit the
declaration of any distribution, upon its common stock, or the purchase of any such common stock, unless in every such
case such senior security has at the time of the declaration of any such distribution, or at the time of any such purchase, an
asset coverage of at least 200% after deducting the amount of such distribution or purchase price, as the case may be.
Section 18(a)(2)(C) and (D) makes it unlawful for a registered closed-end investment company to issue a senior security
that is a stock unless, stockholders have the right, voting separately as a class, to: (i) elect at least two directors at all
times; (ii) elect a majority of the directors if at any time dividends on such class of securities have been unpaid in an
amount equal to two full years” dividends on such securities; and (iii) approve any plan of reorganization adversely

affecting their securities or any action requiring a vote of security holders as set forth in section 13(a 12 Section 436&1):4"4
Seetion-18(a)(2)(E) requires that such class of stock will have “"complete priority over any other class as to distribution

2n

of assets and payment of dividends, which dividends shall be cumulative.="

| 10 Protecting Investors at 439-40; Proposing Release at 27.
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2 See, e.g.., Bow River Capital Evergreen Fund and Bow River Asset Management LLC, Investment Co. Rel. Nos. 34421
(November 19, 2021) (notice) and 34442 (December 15, 2021) (order); BNY Mellon Alcentra Opportunistic Global Credit

Income Fund and BNY Mellon Investment Adviser, Inc., Investment Co. Rel. Nos. 34320 (June 29, 2021) (notice) and

34344 (July 26, 2021) (order); Calamos-Avenue Opportunities Fund and Calamos Avenue Management, LLC, Investment
Co. Rel. Nos. 34300 (June 14, 2021) (notice) and 34327 (July 12, 2021) (order); KKR Credit Opportunities Portfolio and
KKR Credit Advisors (US) LLC Investment Co. Rel. Nos. 33840 (April 16, 2020) (notice) and 33863 (May 12, 2020)
(order); 361 Social Infrastructure Fund and 361 Infrastructure Partners, LLC, Investment Co. Rel. Nos. 34051 (October 15,
2020) (notice) and 34091 (November I 0, 2020) (order); and CIM Real Assets & Credit Fund, et al, Investment Co. Rel.
Nos. 33630 (September 23, 2019) (notice) and 33659 (October 22, 2019) (order).

12 Section 13(a) requires, among other things, that a majority of the fund's outstanding voting securities must approve
converting to a mutual fund format.

Section 18(i) provides:

Except as provided in subsection (a) of this section, or as otherwise required by law, every share of stock hereafter issued by a
registered management company ... shall be voting stock and have equal voting rights with every other outstanding voting
stock: Provided, That this subsection shall not apply ... to shares issued in accordance with any rules, regulations, or orders
which the Commission may make permitting such issue.

Finally, Section 18(c) of the +948-Act provides that:
HHt Vit shall be unlawful for any registered closed-end investment company ... to issue or sell any senior security which
is a stock if immediately thereafter such company will have outstanding more than one class of senior security which is a
| stock," except that {H)-"any such class of ... stock may be issued in one or more series: provided, that no such series shall have a
preference or priority over any other series upon the distribution of the assets of such registered closed-end company or in
| respect of the payment of interest or dividends ="

The multipte—class system proposed herein (the—Multiple-Class—System™-may result in Sharesshares of a class

having “priority over fanother} class as to ——payment of dividends> and having unequal voting rights, because under the
Multiple—Class—Systemproposed system (+i) shareholders of different classes saywould pay different distribution and/or
service fees_(and related costs as described above), different sharehelder—servieesadministrative fees; and any other

incremental expenses—{as-deseribed-above-in-SeetionH-E-5) that should be properly allocated to a particular class, and{Z)
(ii) each class would be entltled to exclusive voting rights with respect to matters solely related to that class. Applicants state

Apphcants believe that the 1mplementat10n of the MH%&p%&GL&&S—Sys{enﬁH&H—prewé%ﬂq%Amsheams—w%h—the

.....

mvesters—m%h—enhaneeé—mestmen{pronosed multl class system wrll enhance shareholder optrons Under the Multiple
Gl—ass—Sys{ema multi-class svstem an 1nvestor wr-l—l—b%ab}Hecan choose the method of purchasmg Sh-ares—éﬁrem—a—meng

deemsrs most beneﬁcral—based—er&faeters—apph&ah}ﬁe—thﬁn*eﬁer—sueh—as given the amount of {-hehrs or her purchase,

the length of time the investor expects to hold the—Sharesshis or her shares and other relevant faeterscircumstances. The

| proposed systemarrangements would permit a Fund to facilitate both the distribution of Sharesits securities and provide
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investors with a broader choice of shareholder eptionsservices.

By contrast, if the-Adviserand-the-Distributora Fund were required to spenser-the-organization-efnew;organize
separate fundsratherthannew-elassesinvestment portfolios for each class of Sharesshares, the ereationsuccess of the news

ereation-of additional Share-elassesofaFund portfolios might be limited. Unless each new portfolio grew at a sufficient
rate and to a sufficient size, it could be faced with liquidity and diversification problems that would prevent the portfolio from
producing a favorable return.

Under the Multiple-Class-System;-heldersproposal, owners of each class of Sharesshares may be relieved under the
multi-class system of a portion of the fixed costs normally associated with investing in investment companies because these

costs potentially would be spread over a greater number of Sharesshares than they would be Hthe—elasses—wereseparate

funds-or-pertfohiesotherwise. As a Fund grows in volume of assets, #-is-expeeted-thatthe investors will derive benefits from
economies of scale that srehtwould not be available at smaller volumes.

The Commission has long recognized that multiple class arrangements can be structured so that the concerns
underlying the—940 Act*'s ="senior security=" provisions are satisfied. After having granted numerous exemptive orders
(*"multiple class exemptive orders™") to open-end-rranagement investment companies permitting those funds to issue two or
more classes of shares
representing interests in the same portfolio,+#++995:13 the Commission adopted Rule 18f-3 under the +946-Act in 1995, which
now permits open- end funds to maintain or create multiple classes without seeking individual mutiple—elass—exemptive
orders, as long as

certain conditions are met.14

13 See Sierra Trust Funds, et al., Investment Co. Act Rel. No. 20093 (February 23, 1994) (notice) and Investment Co. Act Rel.

~ No. 20153 (March 22. 1994) (order); see also Exemption for Open-End Management Investment Companies Issuing
Multiple Classes of Shares; Disclosure by Multiple Class and Master-Feeder Funds, Investment Co. Act Rel. No. 19955
(December 15, 1993).

14 See Investment Co. Act Rel. No. 20915 (February 23, 1995). As adopted, Rule 181-3 creates an exemption for mutual funds

~ that issue multiple classes of shares with varying arrangements for the distribution of securities and the provision of
services to shareholders. In connection with the adoption of Rule I 8f-3, the Commission also amended Rule 1 2b- 1 under
the Act to clarify that each class of shares must have separate 12b-1 plan provisions. Moreover, any action on the 12b-1 plan
(i.e., trustee or shareholder approval) must take place separately for each class. The Commission has adopted amendments
to Rule 18f-3 that expand and clarify the methods by which a multiple class fund may allocate income, gains, losses and
expenses and that clarify the shareholder voting provisions of the rule.

Applicants believe that the proposed Multiple—Class—Systemclosed-end investment company multiple class
structure does not raise the—concerns underlying Section 18 of the +940-Act to any greater degree than open-end
investment companies™ multiple class structures-that-are—permitted-byRule18f3—underthe 1940-Aet—Fhe Multiple
Class-System. The proposed multiple class structure does not relate to borrowings and will not adversely affect a Fund>'s
assets. In addition, the proposed systemstructure will not increase the speculative character of aeach Fund-'s
Sharesshares. Applicants also believe that the proposed allocation of expenses relating to distribution and voting rights is
equitable and will not discriminate against any group or class efshareholdersofshareholders.

Applicants believe that the rationale for, and—the conditions contained in, Rule 18f-3 are as applicable to a
closed-end investment company seeking to offer multiple classes of shares with varying distribution and/or service
arrangements in a single portfolio as they are to open-end #rvestiment-compantesfunds. Each Fund will comply with the
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provisions of Rule 4818f-3 as if it were an open- end investment company, including, among others, the—rule’sits

provisions relating to differences in expenses, special allocations of other expenses, voting rights, conversions and

diselosureexchanges and disclosures. In fact, each Fund wiH-in many ways resembleresembles an open-end investment

companyfund in its manner of operation and in the distribution of Shares—exeept—tor—ditferences—related—to
repurehasesits shares.

In particular, each—Fund—propeses—tothe Funds will offer Sharestheir shares continuously at NAV—t—is
anticipated-that-differencesa price based on net asset value, plus any applicable front-end sales charge. Differences
among classes will, as detailed above, relate largely to differences in placement/distribution and/or service arrangements.
Applicants note that open-end and closed-end funds are subject to different technical provisions governing the issuance of
senior securities. However, those technical differences do not appear relevant here. WhileAlthough closed-end funds may
not issue multiple classes of shares without exemptive relief, the Commission has granted specific exemptive relief to

aumereus-similarly-situated closed-end funds.*®
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13 Provisions regulating the issuance by closed-end funds of debt or preferred stock should have no bearing on an
application by a closed-end fund for an exemptive order permitting the issuance of multiple classes of shares. Therefore,
Applicants propose to base the conditions under which the Funds would issue multiple classes of Sharesshares on those
contained in Rule +818f-3.

Applicants believe that the proposed allocation of expenses and voting rights relating to the asset-based
distribution and/or service fees applicable to the different classes of shares of each Fund in the manner reguired-by-Rule
+8f3described above is equitable and siHwould not discriminate against any group of shareholders. Each Applicant is
alse—aware of the need for full disclosure of the proposed Multiple—Class—Systemrmulti-class system in each Fund's

prospectus and of the differences among the various classes and the dlfferent expenses of each class of Sharesshares
offered. R

MHWWMH&F%&M%&%P}EaCh Fund will ehselesemclude in its prospectus dlsclosure of the fees,

expenses and other characteristics of each class of Sharesshares offered for sale by the prospectus, as is required for

open-end;—+rttiple- multi-class funds under Form N-4—$A.—As—i—f—i%—wer%aniApplicants also note that the Commission

has adopted rule and form amendments to require registered open- end management investment eompany—each—Fund
17

willcompanies to disclose fund expenses borne by shareholders during the reporting period in shareholder reports-
and to describe in s-prespeetustheir prospectuses any arrangements that result in breakpoints in, or elimination of, sales

loads H18 Each Fund will include a-ny—suehthese disclosures in its shareholder reports and prospectus—to—the—extent

15 See Bow River Capital Evergreen Fund, supra note 11; BNY Mellon Alcentra Opportunistic Global Credit Income
Fund, supra note 11; Calamos-Avenue Opportunities Fund, supra note 11; KKR Credit Opportunities Portfolio, supra
note 11; 361 Social Infrastructure Fund, supra note 11; and CIM Real Assets & Credit Fund, supra note 11.

In all respects other than class-by-class disclosure, each Fund will comply with the requirements of Form N-2.
Shareholder Reports and Quarterly Portfolio Disclosure of Registered Management Investment Companies
Investment Company Act Rel. No. 26372 (Feb. 27. 2004) (adopting release).

18 Disclosure of Breakpoint Discounts by Mutual Funds., Investment Company Act Rel. No. 26464 (June 7. 2004)
" (adopting release).

Each Fund will-alse comply with any requirements that-may-be-adopted-by the Commission or FINRA regarding
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| revenue-sharing-arrangementsmay adopt regarding disclosure at the point of sale and in transaction confirmations about

the costs and conflicts of interest arising out of the distribution of open-end investment company shares, and regarding
prospectus disclosure of sales loads and revenue sharing arrangements, as if those requirements applied to theeach Fund

and—theDistributor—" Eaeh. In addition, each Fund—ettheDistributor will contractually require that any—ether

distributor of the Fund*'s Sharesshares comply with such requirements in connection with the distribution of Shares—ef
thesuch Fund-

In June 2006, the Commission adopted enhanced fee disclosure requirements for fund of funds including

registered funds of hedge aﬁd—pfi-vate—eq&it-}y'—funds.%ﬁ Applicants will comply with all such applicable disclosure
requirements.
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appropriate—safeguards-similar to the exemptions discussed above granted by the Commission to Bow River Capital

Evergreen Fund, BNY Mellon Alcentra Opportunistic Global Credit Income Fund, Calamos-Avenue Opportunities Fund,
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| KKR Credit Opportunities Portfolio. 361 Social Infrastructure Fund. and CIM Real Assets & Credit Fund.ﬁAccordingly

| Applicants believe there is ample precedent for the implementation of a multi-class system.

C. E-Asset-Based Serviee-anfor-Distribution and/or Service Fees

Applicants-alse request an-erderpursuanttorelief from the provisions of Section 17(d) of the +946-Act and Rule
17d-41 thereunder, to the extent necessary to permit each—Fundthe Funds to impose asset-based serviee-andtor-distribution
and/or service fees (in a manner stmtaranalogous to Rule 12b-1 fees for an open- end investment company). Section 12(b) of
the+940 Act and Rule 12b-1 thereunder do not apply to closed-end investment companies. Accordingly, no provisions of the
1+940-Act or the rules thereunder explicitly limit the ability of a closed-end fund to impose an-asset-based-service-and/ora
31

distribution and/or service fee.

Section 17(d) of the+946 Act prohibits an affiliated person of a registered investment company or an affiliated person
of such-& person, acting as principal, from partietpatine—in-or-effecting any transaction in which such registered company is a
joint, or a joint and several, participant, in contravention of Commission regulations. Rule +717d-H provides that no joint

transaction covered by the rule may be consummated unless the Commission issues an order upon application-permitting-the
R e

In reviewing applications pursuant to Section 17(d) and Rule 17d-1, the Commission considers whether an investment
company-'s participation in a joint enterprise or joint arrangement is consistent with the provisions, policies; and purposes of the
1940 Act, and the extent to which the participation is on a basis different from or less advantageous than that of other
participants. Section 17(d) of the+948 Act is intended to prevent or limit abuses arising from conflicts of interest; however,
Section 17(d) itself does not prohibit any specific activities, but instead, authorizes the Commission to approve rules to limit or
prevent an investment company from being a joint participant on a different or less advantageous basis than other participants.
Under Rule 17d-}l, it is unlawful for an affiliated person—ef-a—registered—investment—eompany, acting as principal, to
participate in or effect any transaction in connection with a joint enterprise or other joint arrangement in which the investment
company is a participant, without prior Commission approval. The protections provided for in Section 17(d) essentially allow
the Commission to set standards for all transactions concerning an investment company and an affiliate which could be

construed as self-dealing or involve overreaching by the affiliate to the detriment of the investment company.

: Lol iy

19 Applicants do not concede that Section 17(d) applies to the asset-based distribution and/or service fees discussed herein,
~ but requests this exemption to eliminate any uncertainty.

The protections for-open-end-investment-companies-developed and approved by the Commission for open-end
investment companies in Rule 12b-1 will be complied with by each Fund in connection with its DPistribution-and-Serviee

Plants)—ifany;plan with respect to each class of shares as if the Fund were an open- end management investment
company.

| Therefore, eachFundthe Funds will participate in substantially the same way and under substantially the same
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conditions as would be the case with an open-end investment company imposing asset-based-serviee-andfor-distribution
and/or service fees under Rule 12b-1. Applicants note that, at the same time the Commission adopted Rule 12b-l—3l,—2§ it

also adopted Rule +717d-3 to provide an exemption from Section 17(d) and Rule 17d-}l to the extent necessary for
arrangements between open-end funds and their affiliated persons or principal underwriters (or affiliated persons of such
persons or principal underwriters) whereby payments are made by the open-end fund with respect to distribution, if such
agreements are entered into in compliance with Rule 12b-+1. In its adopting release, the Commission stated as follows:

The Commission wishes to emphasize that it has no intention of categorizing certain transactions as raising the applicability of
Section 17(d) and Rule 17d-3 of the+946 Act. The Commission™'s only comment is that to the extent that arrangements in
which a fund pays for its distribution costs could involve the fund in a ~joint enterprise with an affiliated person, and if such

arrangements were entered into in compliance with #tHeRule 12b-1, the Commission sees no need for prior Commission review

and approval of the arrangements. 3321

As closed-end management investment companies, the Funds may not rely on Rule 17d-3. However, in light of
the foregoing, Applicants believe that-any Section 17(d) concerns the Commission might have in connection with a

Fund”'s financing the distribution of 1ts Shares throueh assct-bascd service and/or distribution feesshares should be
resolved by thesuch Fund™'s undertaking to comply with the provisions of RueRules 12b-+l and-Rue 17d-3

as if those rules applied to closed-end investment companies Accordingly, Applicants undertake to comply. and
Athe Funds will comply; with the

pFe%eﬂs—ef—Ru-lH%Rules 1 2b + and—R—uJ:e 17d 3 as if those rules applied to closed-end investment companies. The
Funds represent that the Funds™ imposition of asset-based distribution and/or service fees is consistent with factors

considered by the Commission in reviewing applications for relief from Section 17(d) of the Act and Rule 17d-1
thereunder (i.e., that the imposition of such fees as described is consistent with the provisions, policies and purposes of the

Act and does not involve participation on a basis different from or less advantageous than that of other participants).

V. APPLICANTS” CONDITION

Applicants agree that any order granting the requested relief will be subject to the following condition:

Each Fund relying on the Order will comply with the provisions of Rules 6¢c-10, 12b-1, 17d-3, 18f-3, 22d-1, and,
where applicable, Halla-3 under the +940-Act, as amended from time to time-er—+eplaced, as if those rules applied to
closed-end management investment companies, and will comply with the FINRA Sales Charge Rule-2344, as amended
from time to time, as if that rule applied to all closed-end management investment companies.

See Bearing of Distribution Expenses by Mutual Funds. Investment Co. Act Rel. No. 11414 (October 28. 1980).
id.

NS
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VL CONCLUSION

For the reasons stated above, Applicants submit that the exemptions requested-tvrderSeetion-6{e} are necessary
and appropriate in the public interest and are consistent with the protection of investors and the purposes fairly intended
by the policy and provisions of the +940-Act. Applicants further submit that the relief requested pursuant to Section
23(c)(3) will be consistent with the protection of investors and will easureinsure that Applicants do not unfairly

dlscrlmlnate agalnst any holders of the class of securities to be purchased Apphcants a%se—bel—rev%t—h—a—t—t—hﬁeq-&es%ed

that the Commission issue the requested erderOrder pursuant to Rule 0 5 under the -1—94—9—Act w1th0ut conducting a
hearing.

Al

Applicants submit that the exemptions requested conform substantially to the precedent cited herein.== 22

As required by Rule 0-2(c)(1) under the Act, each Applicant hereby states that all of the requirements for
execution and filing of this Application en-behatofthe Applieants—have been complied with in accordance with the
organizational-documentsoperating agreements of the Applicants, as applicable, and the undersigned officers of the

Applicants are fully authorized to execute this Application. The verificationsrequired-by-Rule-0-2()-underresolutions
of the +940-AetBoard are attached as Exhibit A to this Application and-the-reselutions-of-the Initial Fund-are-attached

as-Exhibit Bte-this Appheation in accordance with the requirements of Rule 0-2 (¢)(1) under the +948-AetAct and the
verifications required by Rule 0-2(d) under the Act are attached as Exhibit B to this Application.

Remeinder-of thi tentionally-lefi-blank]

AUVTFHORHZATHON-AND-SIGNATURES

Pursuant to Rule 0-2(ef) under the +940-Act, Appheantstates-that-al-actionsneeessarythe Applicants state that
their address is ¢/0 690 Taylor Rd, Suite 210 Gahanna, OH 43230 and 3175 Oregon Pike, Leola, Pennsylvania 17540 and

that all written communications regarding this Application should be directed to autherize-the exeeutiorindividuals and

filingaddresses 1ndlcated on the first page of this Appllcatlon—mebeﬂ%enrm%d—bh%pemeﬁs—ﬁgmﬂg—&ﬂd—ﬁ%ﬂg—thﬂ

Signature Page Follows

2 See Bow River Capital Evergreen Fund supra note 11; BNY Mellon Alcentra Opportunistic Global Credit Income
Fund, supra note 11; Calamos-Avenue Opportunities Fund, supra note 11; KKR Credit Opportunities Portfolio, supra
note 11; 361 Social Infrastructure Fund, supra note 11; and CIM Real Assets & Credit Fund. supra note 11.

AEPHAALEHERNATIVAEASSETFS FEND

VP/#56450190.4



| Emerald Strategic Innovation Interval Fund

| Dated: July 13, 2022 Name/s/ David Bunstine Name: David B
| Title: Trustee-and-President

| Dated: July 13. 2022

| Emerald Mutual Fund Advisers Trust Kenneth Mertz Title: President &
Chief Exeeutivelnvestment
By: /s/GebindSahney Kenneth Officer-Date: February-3

Mertz Name:Gebi-Hd—Sah-ﬂm

8
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EXHIBIT A
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EXHIBIT B

Verifications of Emerald Strategic Innovation Interval Fund and Emerald Mutual
Fund Advisers Trust

The undersigned states that he has duly executed the attached application dated July 13, 2022 for and on behalf of
Emerald Strategic Innovation Interval Fund in his capacity as Trustee of such entity and that all actions by the holders
and other bodies necessary to authorize the undersigned to execute and file such instrument have been taken. The

undersigned further states that he is familiar with such instrument, and the contents thereof, and that the facts therein set
forth are true to the best of his knowledge, information and belief.

By: /s/David Bunstine Name:David Bunstine Title:
Trustee

The undersigned states that he has duly executed the attached application dated July 13, 2022 for and on behalf of
Emerald Mutual Fund Advisers Trust in his capacity as President & Chief Operating Officer of such entity and that all
actions by the holders and other bodies necessary to authorize the undersigned to execute and file such instrument have
been taken. The undersigned further states that he is familiar with such instrument, and the contents thereof, and that the
facts therein set forth are true to the best of his knowledge, information and belief.

By: /s/ Kenneth Mertz Name:Kenneth Mertz Title: President & Chief Investment Officer
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File No.
1215258

As filed with the Securities and Exchange Commission on NevemberSJuly 13, 26242022
U.S. SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

SECOND AMENDED AND RESTATED APPLICATION PURSUANT TO SECTION 6(c) OF THE INVESTMENT
COMPANY ACT OF 1940, AS AMENDED (THE "ACT") FOR AN ORDER GRANTING CERTAIN EXEMPTIONS
FROM THE PROVISIONS OF SECTIONS 18(a)(2), 18(c) AND 18(i) THEREUNDER AND PURSUANT TO
SECTIONS 6(c) AND 23(c) OF THE ACT FOR AN ORDER GRANTING CERTAIN EXEMPTIONS FROM RULE
23c- 3 THEREUNDER AND PURSUANT TO SECTION 17(d) OF THE ACT AND RULE 17d-I THEREUNDER FOR
AN ORDER PERMITTING CERTAIN ARRANGEMENTS.

EXPEDITED REVIEW REQUESTED UNDER 17 CFR 270.0-S-5(d).

In the Matter of:
Bow-Ri CanitalE Fund
BewRiver-Asset Management LLC
Emerald Strategic Innovation

Interval Fund
Emerald Mutual Fund Advisers Trust

PLEASE SEND ALL COMMUNICATIONS AND ORDERS TO:

JoshuaBlJeremy |. PeringerSenderowicz, Esq.

OneLoganSquare;Ste—2000
Philadelphia PA 10103

Vedder Price P.C.

1633 Broadway, 31% Floor

New York, New York 10019
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David Bunstine, President

Asset Management H-C€-205-Detreit-StreetFund

690 Taylor Road, Suite 896210




Gahanna, Ohio 43230
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UNITED STATES OF AMERICA
BEFORE THE
SECURITIES AND EXCHANGE COMMISSION

IN THE MATTER OF:
Do A L SECOND AMENDED AND
EVERGREENEMERALD STRATEGIC RESTATED APPLICATION
INNOVATION INTERVAL FUND PURSUANT TO SECTION 6(c) OF
THE INVESTMENT COMPANY
AND ACT OF 1940, AS AMENDED (THE
"ACT") FOR AN ORDER
DO R A OO R s A G B T GRANTING CERTAIN
HeEe EXEMPTIONS FROM THE
EMERALD MUTUAL FUND PROVISIONS OF SECTIONS
ADVISERS TRUST 18(a)(2), 18(c) AND 18(i)
THEREUNDER AND PURSUANT
TO SECTIONS 6(c) AND 23(c) OF
Investment Company Act of 1940 File THE ACT FOR AN ORDER
GRANTING CERTAIN
No. $12-15258[] EXEMPTIONS FROM RULE 23c-3
THEREUNDER AND PURSUANT
EXPEDITED REVIEW REQUESTED TO SECTION 17(d) OF THE ACT
UNDER 17 CFR 270.0-5(d). AND RULE 17d-1 THEREUNDER
FOR AN ORDER PERMITTING
CERTAIN ARRANGEMENTS.

L THE PROPOSAL

BoewRiverCapital EvergreenThe Emerald Strategic Innovation Interval Fund (the "Initial Fund") is a newly organized
Delaware statutory trust that is registered under the Act and that will operate as a continuously offered, non-diversified,
closed-end management investment company that will be operated as an interval fund pursuant to Rule 23c-3 under the Act.
BowRiver—Asset-Management--CEmerald Mutual Fund Advisers Trust (the "Adviser") will serve as the Initial Fund's
investment adviser. The Initial Fund and the Adviser are referred to herein as the "Applicants."

The Applicants hereby seek an order (the "Order") from the U.S. Securities and Exchange Commission (the
"Commission") (i) pursuant to Section 6(c) of the Act for an exemption from Sections 18(a)(2), 18(c) and 18(i) of the Act;
(ii) pursuant to Sections 6(c) and 23(c) of the Act for an exemption from Rule 23¢c-3 under the Act and (iii) pursuant to Section
17(d) of the Act and Rule 17d-1 under the Act to permit the Initial Fund to issue multiple classes of shares-and-te-impese-—earhy
withdrawal-charges ("EW-ECs") and asset-based distribution and/or service fees with respect to certain classes.

Applicants request that the Order also apply to any continuously offered registered closed-end management investment
company that has been previously organized or that may be organized in the future for which the Adviser or any entity

controlling, controlled by, or under common control with the Adviser, or any successor in interest to any such entity,1 acts as
investment adviser and that operates as an interval fund pursuant to Rule 23c-3 under the Act or provides periodic liquidity with
respect to its shares pursuant to Rule 13e-4 under the Securities Exchange Act of 1934, as amended (the "Exchange Act")
(each, a "Future Fund," and together with the Initial Fund, the "Funds"). Any of the Funds relying on this relief in the future
will do so in compliance with the terms and conditions of this application (the "Application"). Applicants represent that each
entity presently intending to rely on the requested relief is listed as an Applicant.

A successor in interest is limited to an entity that results from a reorganization into another jurisdiction or a change in the
type of business organization.

Py
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The Initial Fund-has filed an initial registration statement on Form N-2 ("Initial Registration Statement")—whieh—was
deelared—effectivebytheCommission—on—December 28,2020, on May 10, 2022 (File No. 811-23800) registering shares of

beneficial interest of two initial classes of shares, "Class I Shares" and "Class II Shares" under the Act and the Securities Act of
1933 as amended (the "Securities Act"), each with its own fee and expense structure.

If the requested relief is granted, the Initial Fund anticipates making a continuous public offering of its Class II
Shares.

Additional offerings by any Fund relying on the Order may be on a private placement or public offering basis. The
Initial Fund will only offer one class of shares, Class | Shares, until receipt of the requested relief.

Shares of the Funds will not be listed on any securities exchange, nor quoted on any quotation medium, and the Funds
do not expect there to be a secondary trading market for their shares. It is contemplated that the Initial Fund's Class I Shares
will be subject to other expenses-and-anEWE, but not a distribution and/or service fee or front-end sales charge. The Initial
Fund's Class II Shares will be subject to other expenses including a distribution and service fee-and-anEWE, but not a front-end
sales charge.

Applicants represent that any asset-based distribution and/or service fees for each class of shares of the Funds will
comply with the provisions of the Financial Industry Regulatory Authority Rule 2341(d) (the "FINRA Sales Charge Rule"). All
references in the application to the FINRA Sales Charge Rule include any Financial Industry Regulatory Authority successor or
replacement rule to the FINRA Sales Charge Rule.

II. STATEMENT OF FACTS

A. BoewRiverCapital EverereenFundEmerald Strategic Innovation Interval

The Initial Fund has filed a Notification of Registration Filed Pursuant to Section 8(a) of the Act on Form N-8A and
the Initial Registration Statement registering Class I Shares and Class Il Shares under the Act and under the Securities Act. The
Initial Fund is a Delaware statutory trust. The Initial Fund is a non-diversified, closed-end investment company that will operate
as an interval fund pursuant to Rule 23c- 3 under the Act. The Inrtral Fund's prlmary 1nvestment objectlve is to genera%e
{ens-termachieve capital appreciation—by—in o ate—e estrae : :
Hsl\—adj&s%ed—remm—pe%enﬂai with a secondarv oblectrve of current income. The J—nmﬂ—Fund w+l-l—seekatte p s to achleve its
1nvestment objectlve h H M h

fm}—pﬂm&ry—fuﬁd—eeﬁmn%men%s—e—%eermm%mems—te—new(s) bv pursulng attractive 1lsk adjusted returns by
allocatlng the portfollo between publlc equlty investments, prlvate equ1ty—prwa{%ered+trer—e%her;prwa%%fbmds-)—€w9—dﬁeet
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investments and Vleld generatmg 1nvestments—merudmg—meﬂey+narket—£qus—qu—shemerm—treasemes T he Imtral Fund's

address is c/o-BewRiverAssetManagement EHC, 205 Detroit-Street, 690 Taylor Rd, Suite 866-Denver-Colorado-80206210
Gahanna, Ohio 43230.




If the relief requested herein is granted, the Initial Fund intends to offer Class Il Shares pursuant to a continuous public
offering as discussed above.

The Initial Fund has adopted a fundamental policy to repurchase a specified percentage of its shares at net asset value

on a semi-annual basis. Such repurchase offers will be conducted pursuant to Rule 23¢-3 under the Act.? In order to rely on the
requested relief, a Future Fund will adopt fundamental investment policies in compliance with Rule 23¢c-3 and make periodic
repurchase offers to its shareholders or will provide periodic liquidity with respect to its shares pursuant to Rule 13e-4 under the
Exchange Act. Any repurchase offers made by the Funds will be made to all holders of shares of each such Fund.

Each Fund operating as an interval fund pursuant to Rule 23¢-3 under the Act may offer its shareholders an exchange
feature under which the shareholders of the Fund may, in connection with such Fund's periodic repurchase offers, exchange
their shares of the Fund for shares of the same class of (i) registered open-end investment companies or (ii) other registered
closed-end investment companies that comply with Rule 23c-3 under the Act and continuously offer their shares at net asset
value, that are in the Fund's group of investment companies (collectively, the "Other Funds"). Shares of a Fund operating
pursuant to Rule 23c¢-3 that are exchanged for shares of Other Funds will be included as part of the repurchase offer amount for
such Fund as specified in Rule 23¢-3 under the Act. Any exchange option will comply with Rule 1 1a-3 under the Act, as if the

Fund were an open-end investment company subject to Rule | la-3. ta-ecomplyinewith Rule Ha-3;each Fund-willtreatan EWC
" " 3

B. BowRiverAssetManasementEEmerald Mutual Fund Advisers Trust

The Adviser is a Celorade-timited-HabilitycompanyDelaware statutory trust and a registered investment adviser under
the Investment Advisers Act of 1940, as amended (the "Advisers Act"). The Adviser will serve as the Initial Fund's investment
adviser pursuant to an investment advisory agreement between the Fund and the Adviser (the "Investment Advisory
Agreement"), subject to the approval of the Investment Advisory Agreement by the Initial Fund's Board of Trustees (the
"Board"), including a majority of the trustees who are not "interested persons" (as defined in Section 2(a)(19) of the Act) of the
Initial Fund and by the Initial Fund's original sole shareholder, in the manner required by Sections 15(a) and (c) of the Act. The
Applicants are not seeking any exemptions from the provisions of the Act with respect to the Investment Advisory Agreement.
Under the terms of the Investment Advisory Agreement, and subject to the authority of the Board, the Adviser is responsible for
the overall management of the Initial Fund's business affairs and selecting the Initial Fund's investments according to the Initial
Fund's 1nvestment objectrves pohcles and restrrctrons The Adviser's address is 29§—De%rem—8%ree{—8m{eu899—9eﬁver—€eleraée

2 Rule 23¢c-3 and Regulation Munder the Exchange Act permit an interval fund to make repurchase offers to repurchase its
shares while engaglng in a continuous offering of its shares pursuant to Rule 415 under the Securities Act.
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C. Other Provisions

From time to time, the Initial Fund may create additional classes of shares, the terms of which may differ from Class |
Shares and Class 1l Shares pursuant to and in compliance with Rule | 8f-3 under the Act.

Each Fund will allocate all expenses incurred by it among the various classes of shares based on the net assets of that
Fund attributable to each such class, except that the net asset value and expenses of each class will reflect the expenses
associated with the distribution plan of that class (if any), service fees attributable to that class (if any), including transfer
agency fees, and any other incremental expenses of that class. Incremental expenses of a Fund attributable to a particular class
are limited to (i) incremental transfer agent fees identified by the transfer agent as being attributable to that class of shares; (ii)
printing and postage expenses relating to preparing and distributing materials such as shareholder reports, prospectuses and
proxies to current shareholders of that class of shares; (iii) federal registration fees incurred with respect to shares of that class
of shares; (iv) blue sky fees incurred with respect to sales of that class of shares; (v) expenses of administrative personnel and
services as required to support the shareholders of that class; (vi) auditors' fees, litigation expenses and other legal fees and
expenses relating solely to that class of shares; (vii) additional trustees' fees incurred as a result of issues relating to that class of
shares; (viii) additional accounting expenses relating solely to that class of shares; (ix) expenses incurred in connection with
shareholder meetings as a result of issues relating to that class of shares; and (x) any other incremental expenses subsequently
identified that should be properly allocated to that class of shares consistent with Rule 18f-3 under the Act. Because of the
different distribution fees, service fees and any other class expenses that may be attributable to each class of shares, the net
income attributable to, and the dividends payable on, each class of shares may differ from each other. As a result, the net asset
value per share of the classes may differ at times. Expenses of a Fund allocated to a particular class of shares will be borne on a
pro rata basis by each outstanding share of that class. Distribution fees will be paid pursuant to a distribution plan with respect
to a class.




II1. EXEMPTIONS REQUESTED

A. The Multi-Class System

Applicants request exemptive relief to the extent that a Fund's issuance and sale of multiple classes of shares might be

deemed to result in the issuance of a class of "senior security"‘é within the meaning of Section +818(g) of the Act that would

violate the provisions of Section 1 8(a)(2) of the Act, violate the equal voting provisions of Section +818(i) of the Act, and if
more than one class of senior security were issued, violate Section 18(c) of the Act.

B. C—Asset-Based Distribution and/or Service Fees

Applicants request an Order pursuant to Section 1 7(d) and Rule 1 7d-1 to the extent necessary for a Fund to pay
asset-based distribution and/or service fees.

Iv. COMMISSION AUTHORITY

Pursuant to Section 6(c) of the Act, the Commission may, by order on application, conditionally or unconditionally,
exempt any person, security or transaction, or any class or classes of persons, securities or transactions from any provision or
provisions of the Act or from any rule or regulation under the Act, if and to the extent that the exemption is necessary or
appropriate in the public interest and consistent with the protection of investors and the purposes fairly intended by the policy
and provisions of the Act.

Section 23(c) of the Act provides, in relevant part, that no registered closed-end investment company shall purchase
securities of which it is the issuer, except: (a) on a securities exchange or other open market; (b) pursuant to tenders, after
reasonable opportunity to submit tenders given to all holders of securities of the class to be purchased; or (c) under such other
circumstances as the Commission may permit by rules and regulations or orders for the protection of investors.

Section 23(c)(3) provides that the Commission may issue an order that would permit a closed-end investment company
to repurchase its shares in circumstances in which the repurchase is made in a manner or on a basis that does not unfairly
discriminate against any holders of the class or classes of securities to be purchased.

Section | 7(d) of the Act and Rule | 7d-1 under the Act prohibit an affiliated person of a registered investment company
or an affiliated person of such person, acting as principal, from participating in or effecting any transaction in connection with
any joint enterprise or joint arrangement in which the investment company participates unless the Commission issues an order
permitting the transaction. In reviewing applications submitted under Section 1 7(d) and Rule | 7d-H, the Commission
considers whether the participation of the investment company in a joint enterprise or joint arrangement is consistent with the
provisions, policies and purposes of the Act, and the extent to which the participation is on a basis different from or less
advantageous than that of other participants.

43 Section | 8(g) defines senior security to include any stock of a class having a priority over any other class as to distribution of
assets or payment of dividends. Share classes that have different asset-based service or distribution charges have different total
expenses and, thus, different net incomes. As a result, each class will have a different NAV, receive a different distribution
amount or both. A class with a higher NAV may be considered to have a priority as to the distribution of assets. A class
receiving a higher dividend may be considered to have a priority over classes with lower dividends.




V.  DISCUSSION

A. Background

In its 1992 study entitled Protecting Investors: A Half Century of Investment Company Regulation ("Protecting
Investors"), the Commission's Division efhrvestmentof Investment Management recognized that the Act imposes a rigid

classification system that dictates many important regulatory consequences.éi For example, the characterization of a
management company as "open-end" or "closed-end" has historically been crucial to the determination of the degree of liquidity
a fund's shareholders will have, and thus the liquidity required of such fund's investments.

Furthermore, except as noted below, there has been no middle ground between the two extremes. Open-end funds have
offered complete liquidity to their shareholders and thus required virtually complete liquidity of the underlying investments,
while closed-end funds have been subject to requirements that in fact restrict the liquidity they are permitted to offer their
investors. Under this bipolar system of regulation, neither form has provided the best vehicle for offering portfolios that have
substantial, but not complete, liquidity. In Protecting Investors, the Staff determined that, given the changes in the securities
market since 1940 - in particular the emergence of semi-liquid investment opportunities - it was appropriate to re-examine

the classification system and its regulatory requirements.éé

The one exception to the liquid/illiquid dichotomy has been the so called "prime-rate funds." These funds, first
introduced in 1988, invest primarily in loans and provide shareholders liquidity through periodic tender offers or, more
recently, periodic repurchases under Rule 23c¢-3.

Protecting Investors recognized that the rigidity of the Act's classification system had become a limitation on sponsors'
ability to offer innovative products that would take advantage of the vast array of semi-liquid portfolio securities currently

existing. The report also noted the pioneering efforts of the prime rate funds and the market success they had experienced?72
The report thus concluded that it would be appropriate to provide the opportunity for investment companies to "chart new

territory" between the two extremes of the open-end and closed-end forms, consistent with the goals of investor protection.gl

The Division of Investment Management thus recommended giving the industry the ability to employ new redemption and
repurchasing procedures, subject to Commission rulemaking and oversight.

In accordance with this recommendation, and shortly after Protecting Investors was published, the Commission

proposed for comment a new rule designed to assist the industry in this endeavor.®® The Commission proposed Rule 23c¢-3,
which began from the closed-end, illiquid perspective under Section 23(c), and provided flexibility to increase shareholder

liquidity through periodic repurchase offers under simplified procedures. Rule 23¢-3 was adopted in April 1993419932

54 SEC Staff Report, Protecting Investors: A Half Century eflrvestmentof Investment Company Regulation 421 (May 1992), at 421.
65 Id at424.

76 Id. at 439-40.

87 Id. at 424.

18 Investment Co. Act Rel. No. 18869 (July 28, 1992) (the "Proposing Release").

9 +oInvestment Co. Act Rel. No. 19399 (April 7, 1993) (the "Adopting Release"). The Commission also had proposed
~ Rule 22e-3, which began from the open-end, complete liquidity perspective under Section 22 of the Act, and
permitted periodic or delayed, rather than constant liquidity. The Commission neither adopted nor withdrew proposed
Rule 22e-
3. To the Applicants' knowledge, the Commission has taken no further action with respect to Rule 22e-3.
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The prime rate funds were cited in both Protecting Investors and the Proposing Release as the prototype for the interval

conc:ep‘t.4‘ﬂ:O Nonetheless, while the prime rate funds broke the path for innovation in this area, developments since the origin
of these funds make further innovation appropriate. Ample precedent exists for the implementation of a multi- class system and
the imposition of asset-based distribution and/or service fees for which the Funds seek relief. Since 1998, the Commission
granted relief to the following closed-end investment companies to issue multiple classes of shares;te—impeseEWEs and to
impose distribution and/or service fees, e.g., Bow River Capital Evergreen Fund, BNY Mellon Alcentra Opportunistic Global
Credit Income Fund, Calamos-Avenue Opportunities Fund, KKR Credit Opportunities Portfolio, 361 Social Infrastructure

Fund, and CIM Real Assets & Credit Fund, et al.gg

_B. Multiple Classes of Shares - Exemptions from Sections I 8(a)(2),.18(c) and | 8(i) under the Act

Applicants request exemptive relief to the extent that a Fund's issuance and sale of multiple classes of shares might be
deemed to result in the issuance of a class of "senior security" within the meaning of Section 18(g) of the Act that would
violate the provisions of Section 18(a)(2) of the Act, violate the equal voting provisions of Section +8] 8(i) of the Act, and if
more than one class of senior security were issued, violate Section 18(c) of the Act.

A registered closed-end investment company may have only one class of senior security representing indebtedness and
only one class of stock that is a senior security. With respect to the class of stock that is a senior security, i.e., preferred stock,
the preferred stock must have certain rights as described in Section 18(a)(2). Section 18(a)(2)(A) and (B) makes it unlawful for
a registered closed-end investment company to issue a senior security that is a stock unless (a) immediately after such issuance
it will have an asset coverage of at least 200% and (b) provision is made to prohibit the declaration of any distribution, upon its
common stock, or the purchase of any such common stock, unless in every such case such senior security has at the time of the
declaration of any such distribution, or at the time of any such purchase, an asset coverage of at least 200% after deducting the
amount of such distribution or purchase price, as the case may be. Section 18(a)(2)(C) and (D) makes it unlawful for a
registered closed-end investment company to issue a senior security that is a stock unless, stockholders have the right, voting
separately as a class, to: (i) elect at least two directors at all times; (ii) elect a majority of the directors if at any time dividends
on such class of securities have been unpaid in an amount equal to two full years' dividends on such securities; and (iii) approve
any plan of reorganization adversely affecting their securities or any action requiring a vote of security holders as set forth in

section 13(a).43£ Section 18(a)(2)(E) requires that such class of stock will have "complete priority over any other class as to
distribution of assets and payment of dividends, which dividends shall be cumulative."

—
(e

H-Protecting Investors at 439-40; Proposing Release at 27.

12-See, e.g., Bow River Capital Evergreen Fund and Bow River Asset Management LLC, Investment Co. Rel. Nos.
34421 (November 19, 2021) (notice) and 34442 (December 15, 2021) (order); BNY Mellon Alcentra Opportunistic
Global Credit Income Fund and BNY Mellon Investment Adviser, Inc., Investment Co. Rel. Nos. 34320 (June 29,
2021) (notice) and 34344 (July 26, 2021) (order); Calamos-Avenue Opportunities Fund and Calamos Avenue
Management, LLC, Investment Co. Rel. Nos. 34300 (June 14, 2021) (notice) and 34327 (July 12, 2021) (order);
KKR Credit Opportunities Portfolio and KKR Credit Advisors (US) LLC Investment Co. Rel. Nos. 33840 (April
16, 2020) (notice) and 33863 (May 12, 2020) (order); 361 Social Infrastructure Fund and 361 Infrastructure Partners,
LLC, Investment Co. Rel. Nos. 34051 (October 15, 2020) (notice) and 34091 (November I 0, 2020) (order); and CIM
Real Assets & Credit Fund, et al, Investment Co. Rel. Nos. 33630 (September 23, 2019) (notice) and 33659
(October 22, 2019) (order).

12 13-Section 13(a) requires, among other things, that a majority of the fund's outstanding voting securities must approve
converting to a mutual fund format.
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—_




Section 18(i) provides:

Except as provided in subsection (a) of this section, or as otherwise required by law, every share of stock hereafter issued by a
registered management company ... shall be voting stock and have equal voting rights with every other outstanding voting
stock: Provided, That this subsection shall not apply ... to shares issued in accordance with any rules, regulations, or orders
which the Commission may make permitting such issue.

Finally, Section 18(c) of the Act provides that "it shall be unlawful for any registered closed-end investment company
... to issue or sell any senior security which is a stock if immediately thereafter such company will have outstanding more than
one class of senior security which is a stock," except that "any such class of ... stock may be issued in one or more series:
provided, that no such series shall have a preference or priority over any other series upon the distribution of the assets of such
registered closed-end company or in respect of the payment of interest or dividends "

The multi-class system proposed herein may result in shares of a class having priority over another class as to payment
of dividends and having unequal voting rights, because under the proposed system (i) shareholders of different classes would
pay different distribution and/or service fees (and related costs as described above), different administrative fees and any other
incremental expenses that should be properly allocated to a particular class, and (ii) each class would be entitled to exclusive
voting rights with respect to matters solely related to that class.

Applicants believe that the implementation of the proposed multi-class system will enhance shareholder options. Under
a multi-class system, an investor can choose the method of purchasing shares that is most beneficial given the amount of his or
her purchase, the length of time the investor expects to hold his or her shares and other relevant circumstances. The proposed
arrangements would permit a Fund to facilitate both the distribution of its securities and provide investors with a broader choice
of shareholder services.

By contrast, if a Fund were required to organize separate investment portfolios for each class of shares, the success of
the new portfolios might be limited. Unless each new portfolio grew at a sufficient rate and to a sufficient size, it could be faced
with liquidity and diversification problems that would prevent the portfolio from producing a favorable return.

Under the proposal, owners of each class of shares may be relieved under the multi-class system of a portion of the
fixed costs normally associated with investing in investment companies because these costs potentially would be spread over a
greater number of shares than they would be otherwise. As a Fund grows in volume of assets, the investors will derive benefits
from economies of scale that would not be available at smaller volumes.

The Commission has long recognized that multiple class arrangements can be structured so that the concerns
underlying the Act's "senior security” provisions are satisfied. After having granted numerous exemptive orders ("multiple class
exemptive orders") to open-end investment companies permitting those funds to issue two or more classes of shares
representing interests in the same portfolio,**!3 the Commission adopted Rule 18f-3 under the Act in 1995, which now permits
open-end funds to maintain or create multiple classes without seeking individual exemptive orders, as long as

certain conditions are met.*

13 See Sierra Trust Funds, et al., Investment Co. Act Rel. No. 20093 (February 23, 1994) (notice) and Investment Co. Act Rel.
No. 20153 (March 22, 1994) (order); see also Exemption for Open-End Management Investment Companies Issuing
Multiple Classes of Shares; Disclosure by Multiple Class and Master-Feeder Funds, Investment Co. Act Rel. No. 19955
(December 15, 1993).

1514 See Investment Co. Act Rel. No. 20915 (February 23, 1995). As adopted, Rule 18f-3 creates an exemption for mutual
funds that issue multiple classes of shares with varying arrangements for the distribution of securities and the provision of
services to shareholders. In connection with the adoption of Rule I 8f-3, the Commission also amended Rule | 2b- | under
the Act to clarify that each class of shares must have separate 12b-1 plan provisions. Moreover, any action on the 12b-1
plan (i.e., trustee or shareholder approval) must take place separately for each class. The Commission has adopted
amendments to Rule 18f-3 that expand and clarify the methods by which a multiple class fund may allocate income, gains,
losses and expenses and that clarify the shareholder voting provisions of the rule.




Applicants believe that the proposed closed-end investment company multiple class structure does not raise concerns
underlying Section 18 of the Act to any greater degree than open-end investment companies' multiple class structures. The
proposed multiple class structure does not relate to borrowings and will not adversely affect a Fund's assets. In addition, the
proposed structure will not increase the speculative character of each Fund's shares. Applicants also believe that the proposed
allocation of expenses relating to distribution and voting rights is equitable and will not discriminate against any group or class
of shareholders.

Applicants believe that the rationale for, and conditions contained in, Rule 18f-3 are as applicable to a closed-end
investment company seeking to offer multiple classes of shares with varying distribution and/or service arrangements in a single
portfolio as they are to open-end funds. Each Fund will comply with the provisions of Rule | 8f-3 as if it were an open-end
investment company, including, among others, its provisions relating to differences in expenses, special allocations of other
expenses, voting rights, conversions and exchanges and disclosures. In fact, each Fund in many ways resembles an open-end
fund in its manner of operation and in the distribution of its shares.

In particular, the Funds will offer their shares continuously at a price based on net asset value, plus any applicable
front-end sales charge. Differences among classes will, as detailed above, relate largely to differences in distribution and/or
service arrangements. Applicants note that open-end and closed-end funds are subject to different technical provisions
governing the issuance of senior securities. However, those technical differences do not appear relevant here. Although
closed-end funds may not issue multiple classes of shares without exemptive relief, the Commission has granted specific

exemptive relief to similarly-situated closed-end funds.**12 provisions regulating the issuance by closed-end funds of debt or
preferred stock should have no bearing on an application by a closed-end fund for an exemptive order permitting the issuance
of multiple classes of shares. Therefore, Applicants propose to base the conditions under which the Funds would issue multiple
classes of shares on those contained in Rule 18f-3.

Applicants believe that the proposed allocation of expenses and voting rights relating to the asset-based distribution
and/or service fees applicable to the different classes of shares of each Fund in the manner described above is equitable and
would not discriminate against any group of shareholders. Each Applicant is aware of the need for full disclosure of the
proposed multi-class system in each Fund's prospectus and of the differences among the various classes and the different
expenses of each class of shares offered. Each Fund will include in its prospectus disclosure of the fees, expenses and other
characteristics of each class of shares offered for sale by the prospectus, as is required for open-end multi-class funds under

Form N-tA | A **16 Applicants also note that the Commission has adopted rule and form amendments to require registered
open-end management investment companies to disclose fund expenses borne by shareholders during the reporting period in

shareholder reports+8£ and to describe in their prospectuses any arrangements that result in breakpoints in, or elimination of,

sales loads. ™18 Each Fund will include these disclosures in its shareholder reports and prospectus.

+6-15 See Bow River Capital Evergreen Fund, supra note 11; BNY Mellon Alcentra Opportunistic Global Credit Income
Fund, supra note +211; Calamos-Avenue Opportunities Fund, supra note +211; KKR Credit Opportunities Portfolio,
supra note +211; 361 Social Infrastructure Fund, supra note +211; and CIM Real Assets & Credit Fund, supra note
+211.

171n all respects other than class-by-class disclosure, each Fund will comply with the requirements of Form N-2.
18—Shareholder Reports and Quarterly Portfolio Disclosure of Registered Management Investment Companies,
Investment Company Act Rel. No. 26372 (Feb. 27, 2004) (adopting release).

19 Disclosure of Breakpoint Discounts by Mutual Funds, Investment Company Act Rel. No. 26464 (June 7, 2004)
(adopting release).
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Each Fund will comply with any requirements that the Commission or FINRA may adopt regarding disclosure at the
point of sale and in transaction confirmations about the costs and conflicts of interest arising out of the distribution of open-end
investment company shares, and regarding prospectus disclosure of sales loads and revenue sharing arrangements, as if those
requirements applied to each Fund. In addition, each Fund will contractually require that any distributor of the Fund's shares
comply with such requirements in connection with the distribution of such Fund's shares.

In June 2006, the Commission adopted enhanced fee disclosure requirements for fund of funds including registered

funds of hedge funds.2*12 Applicants will comply with all such applicable disclosure requirements.

The requested relief is similar to the exemptions discussed above granted by the Commission to Bow River Capital
Evergreen Fund, BNY Mellon Alcentra Opportunistic Global Credit Income Fund, Calamos-Avenue Opportunities Fund, KKR

Credit Opportunities Portfolio, 361 Social Infrastructure Fund, and CIM Real Assets & Credit Fund. 20 Accordingly,
Applicants believe there is ample precedent for the implementation of a multi-class system.
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| C. E—-Asset-Based Distribution and/or Service Fees

Applicants request relief from the provisions of Section 17(d) of the Act and Rule 17d-1 thereunder, to the extent
necessary to permit the Funds to impose asset-based distribution and/or service fees (in a manner analogous to Rule 12b-1 fees
for an open-end investment company). Section 12(b) of the Act and Rule 12b-1 thereunder do not apply to closed-end
investment companies. Accordingly, no provisions of the Act or the rules thereunder explicitly limit the ability of a closed- end

fund to impose a distribution and/or service fee. 3!

Section 17(d) of the Act prohibits an affiliated person of a registered investment company or an affiliated person of
such person, acting as principal, from effecting any transaction in which such registered company is a joint, or a joint and
several, participant, in contravention of Commission regulations. Rule | 7d-I provides that no joint transaction covered by the
rule may be consummated unless the Commission issues an order upon application.

In reviewing applications pursuant to Section 17(d) and Rule 17d-1, the Commission considers whether an investment
company's participation in a joint enterprise or joint arrangement is consistent with the provisions, policies and purposes of the
Act, and the extent to which the participation is on a basis different from or less advantageous than that of other participants.
Section 17(d) of the Act is intended to prevent or limit abuses arising from conflicts of interest; however, Section 17(d) itself
does not prohibit any specific activities, but instead, authorizes the Commission to approve rules to limit or prevent an
investment company from being a joint participant on a different or less advantageous basis than other participants. Under Rule
17d-1, it is unlawful for an affiliated person, acting as principal, to participate in or effect any transaction in connection with a
joint enterprise or other joint arrangement in which the investment company is a participant, without prior Commission
approval. The protections provided for in Section +#17(d) essentially allow the Commission to set standards for all transactions
concerning an investment company and an affiliate which could be construed as self-dealing or involve overreaching by the
affiliate to the detriment of the investment company.

19 34+-Applicants do not concede that Section 17(d) applies to the asset-based distribution and/or service fees discussed herein, but requests
~ this exemption to eliminate any uncertainty.




The protections developed and approved by the Commission for open-end investment companies in Rule 12b-1 will be
complied with by each Fund in connection with its plan with respect to each class of shares as if the Fund were an open-end
management investment company.

Therefore, the Funds will participate in substantially the same way and under substantially the same conditions as
would be the case with an open-end investment company imposing distribution and/or service fees under Rule 12b-1.
Applicants note that, at the same time the Commission adopted Rule 12b-1,3%2 it also adopted Rule | 7d-3 to provide an
exemption from Section 17(d) and Rule 17d-l to the extent necessary for arrangements between open-end funds and their
affiliated persons or principal underwriters (or affiliated persons of such persons or principal underwriters) whereby payments
are made by the open-end fund with respect to distribution, if such agreements are entered into in compliance with Rule 12b-1.
In its adopting release, the Commission stated as follows:

The Commission wishes to emphasize that it has no intention of categorizing certain transactions as ratsmeg raising the
applicability of Section +7#17(d) and Rule +#17d-3 of the Act. The Commission's only comment is that to the extent that
arrangements in which a fund pays for its distribution costs could involve the fund in a 'joint enterprise' with an affiliated
person, and if such arrangements were entered into in compliance with Rule 12b-1, the Commission sees no need for prior
3321

Commission review and approval of the arrangements.

As closed-end management investment companies, the Funds may not rely on Rule 17d-3. However, in light of the
foregoing, Applicants believe any Section 17(d) concerns the Commission might have in connection with a Fund's financing the
distribution of its shares should be resolved by such Fund's undertaking to comply with the provisions of Rules 12b-1 and 17d-3
as if those rules applied to closed-end investment companies. Accordingly, the Funds will comply with Rules 1 2b-+l and 17d-3
as if those rules applied to closed-end investment companies. The Funds represent that the Funds' imposition of asset-based
distribution and/or service fees is consistent with factors considered by the Commission in reviewing applications for relief
from Section 17(d) of the Act and Rule 17d-1 thereunder (i.e., that the imposition of such fees as described is consistent with
the provisions, policies and purposes of the Act and does not involve participation on a basis different from or less
advantageous than that of other participants).

VL APPLICANTS' CONDITION
Applicants agree that any order granting the requested relief will be subject to the following condition:

Each Fund relying on the Order will comply with the provisions of Rules 6¢-10, 12b-1, 17d-3, 18f-3, 22d-1, and, where
applicable, Halla-3 under the Act, as amended from time to time, as if those rules applied to closed-end management investment
companies, and will comply with the FINRA Sales Charge Rule, as amended from time to time, as if that rule applied to all
closed-end management investment companies.

32 See Bearing of Distribution Expenses by Mutual Funds, Investment Co. Act Rel. No. 11414 (October 28, 1980).
33-id.
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VIL CONCLUSION

For the reasons stated above, Applicants submit that the exemptions requested are necessary and appropriate in the
public interest and are consistent with the protection of investors and the purposes fairly intended by the policy and provisions
of the Act. Applicants further submit that the relief requested pursuant to Section 23(c)(3) will be consistent with the protection
of investors and will insure that Applicants do not unfairly discriminate against any holders of the class of securities to be
purchased. Applicants desire that the Commission issue the requested Order pursuant to Rule 0-5 under the Act without
conducting a hearing.

Applicants submit that the exemptions requested conform substantially to the precedent cited herein. 3422

As required by Rule 0-2(c)(I) under the Act, each Applicant hereby states that all of the requirements for execution
and filing of this Application have been complied with in accordance with the operating agreements of the Applicants, as
applicable, and the undersigned officers of the Applicants are fully authorized to execute this Application. The resolutions of
the Board are attached as Exhibit A to this Application in accordance with the requirements of Rule 0—2-2(c)(1) under the Act
and the verifications required by Rule 0-2(d) under the Act are attached as Exhibit B to this Application.

Pursuant to Rule 0- 2(£t) under the Act, the Apphcants state that the1r address is c/o Bew—RweiLArsset—Maﬂagemeﬁt

Tavlor Rd Suite 210 Gahanna OH 43230 and 3175 Oregon Plke Leola Pennsvlvanla 17540 and that all written
communications regarding this Application should be directed to the individuals and addresses indicated on the first page of
this Application.

* sk ok ok ok

Signature Page Follows

22 See Bow River Capital Evergreen Fund supra note 11; BNY Mellon Alcentra Opportunistic Global Credit Income Fund,

supra note +211; Calamos-Avenue Opportunities Fund, supra note 4211; KKR Credit Opportunities Portfolio, supra note
1211; 361 Social Infrastructure Fund, supra note 4211; and CIM Real Assets & Credit Fund, supra note 4211.
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EXHIBIT A

Resolutions of the Initial Trustee of BewRiver-Capital EvergreenEmerald Strategic Innovation
Interval Fund

RESOLVED, that the
officers of
Do —Teeer
Sl
EvergreenE
merald
Strategic

FURTHER Innovation

RESOLVED, Interval

authorized
and
directed to
request an
order from
the U.S.
Securities
and




EXHIBIT B

Verifications of BewRiver-Capital FvergreenEmerald Strategic Innovation Interval Fund and
BewRiver-Asset Management EELCEmerald Mutual Fund Advisers Trust

The undersigned states that he has duly executed the attached application dated Newvember5July 13, 26242022 for and on
behalf of BewRiver—Capital EvergreenEmerald Strategic Innovation Interval Fund in his capacity as Trustee of such
entity and that all actions by the holders and other bodies necessary to authorize the undersigned to execute and file such
instrument have been taken. The undersigned further states that he is familiar with such instrument, and the contents thereof,
and that the facts therein set forth are true to the best of his knowledge, information and belief.

By—iereneHeld s bmerlorenpHeld
/s/David Bunstine

Name:David Bunstine

Title: Trustee

The undersigned states that he has duly executed the attached application dated NevemberSJuly 13, 20242022 for and on
behalf of BewRiver-Asset-Managementl-l.CEmerald Mutual Fund Advisers Trust in his capacity as President & Chief
Operating Officer of such entity and that all actions by the holders and other bodies necessary to authorize the undersigned to
execute and file such instrument have been taken. The undersigned further states that he is familiar with such instrument, and
the contents thereof, and that the facts therein set forth are true to the best of his knowledge, information and belief.

By:  /s/ Richard-C—-WhamKenneth Mertz
Name:Richard-C—-WhamKenneth Mertz
Title: President & Chief Operatinglnvestment Officer
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