
UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

WASHINGTON, D.C. 20549

DIVISION OF
INVESTMENT MANAGEMENT

July 23, 2008

Patrcia Sandison, Esq.

Ropes & Gray
1211 Avenue of the Americas
New York, NY 10036-8704

Re: IV A Fiduciar Trust (the "Trust")
File Nos. 811-22211 and 333-151800

Dear Ms. Sandison:

We have reviewed the registration statement on Form N -1 A fied by the Trust
on June 20,2008 to register shares for iv A Worldwide Fund and IV A Interational Fund
(each a "Fund," collectively the "Funds"). We have the following comments.

Prospectus

General

1. Please revise the disclosure to delete equivocal language from the Prospectus.
For example, when disclosing fixed income securities, deiivatives, or other types of
investments the Funds will make, describe each investments rather than using phrases
like "among other types of investments," "among others," "among other investments," or
"certain derivatives." In making these revisions to the Prospectus disclosure, please
comply v"ith Cie plain English requÌjcments under Rule 421 under Re;ju!.a:ion C under
the Securities Act of 1933 ("Securities Act").

2. The Funds' investment objective and Item 2 principal strategies and risks

disclosures are substantially similar. Please inform the staff how investors will be able to
detenninc the difference betwten the two Funds?

Investment Objective-Both Funds

3. Each Fund states that it "wil primarily seek long-term growth of capital with
moderate risk. . . ." (Emphasis added.) Do the Funds have secondary investment
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objectives? If yes, please disclose those secondar objectives or delete the word primar
from the disclosure.

Please disclose what notice, if any, a Fund wil provide to shareholders prior to changig
its investment objective (e.g., 60 days prior written notice).

Investment Obiective-IV A International Fund

4. The penultimate sentence states, "(tJhe Adviser. . . under normal market

conditions, intends to invest at least 80% ofthe Fund's total assets in equity and debt
securties issued by foreign companies." Is ths quoted language par of the Fund's
investment objective or is it an investient strategy of the Fund? Would it not be more
appropriate to relocate the sentence to the "Principal Investment Strategies" section?

Principal Investment Strategies-Both Funds

5. Please explain in your response letter whether the authorities mentioned in this

section consented to being identified in the Prospectus. Also, please explain how this
information constitutes a principal investment strategy used by a Fund to achieve its
investment objective. Based upon your response, the staff may have additional
comments on these matters.

6. Please clarfy in greater detail how the Adviser calculates intrinsic value.

7. Please disclose how the Funds determine an issuer's economic ties to a paricular

country. For example, do the Funds deem an issuer to be economically tied to a
country in which the issuer has at least 50% of its assets or from which it derives at least
50% of its revenues or profits? If not, what test do the Funds use to determine an issuer's
economic ties to a particular country?

8. As curently drafted, the Funds' Item 2 principal investment strategies summares

are disclosed sequentially, followed next by text under the heading "More on the Funds'
Investment Strategies and Principal Risks" and then the "Principal Investment Risks'-
section. Please revise this disclosure to show each Fund's Item 2 principal investment
strategies summary followed by that Fund's Item 2 principal investment risks summary.
Also, please relocate the "More on the Funds' Investment Strategies and Principal Risks"
section to appear after the Item 3 disclosure. In addition, revise tn:J7 heading to "l-.lon:: on
the Funds' Principal Investment Strategies and Principal Risks" or revise the text under
the heading to distinguish principal from non-principal strategies and risks.

9. It appears that varous strategies and risks are disclosed under the heading "More

on the Funds' Investment Strategies and Principal Risks" that are not disclosed in the
Funds' Item 2 strategies and risks sections. Please confirm in your response letter that all
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principal investment strategies and risks of a Fund are sumarzed in the Fund's Item 2
disclosure or revise the Prospectus as appropriate. For example, if investing in
derivatives, emerging markets, distressed debt securities, ban loans, real estate related
securties, precious metals, commodities futues, muncipal bonds, exchange traded
fuds, exchange traded notes, auction market preferred securties, emerging markets, or
over-the counter markets are principal investment strategies of a Fund, then those
strategies should be summarzed in the Item 2 disclosure. Also, if a Fund wil invest in
derivatives as a principal strategy, describe in Item 2 each paricular derivative in which
the Fund may invest along with a sumar of the purose for which they are used (e.g.,
for speculative or hedging puroses). Also, please disclose the maximum percentage of
assets a Fund may invest in derivative instrents.

10. If a Fund engages in sellng short as a principal investment strategy, please
disclose how those sales wil be used to achieve the Fund's investment objective, or how
they wil be used for some other purpose (e.g., hedging). Also, if a Fund has any limits
on the amount it may engage in selling short, please disclose that in the Prospectus.

11. Please disclose the specific equity securties in which a Fund wil invest, along

with all applicable risks. For example, wil the Funds invest in common or preferred
stock?

12. The disclosure states, "(uJnder normal circumstances, no one position in equity
securities wil exceed 5% of the total assets of the Fund at the time of investment."
Please disclose the Funds' policies regarding these investments after "the time of
investment." For example, wil a Fund sell a position in equity securities if it exceeds 5%
of the Fund's total assets, or may it continue to hold securities whose value exceeds 5%
of total assets due to subsequent appreciation?

13. Please revise the Item 2 disclosure to summarize in plain English bow the

Adviser, in selecting debt securities to achieve each Fund's investment objective of
"long-term growth of capital with moderate risk, considers if applicable, the yield history
of the securities and/or their potentÜil for capital appreciation. Also, if applicable,
disclose that the Funds will invest in both foreign and domestic fixed income securities.

14. Please disclose what entity wil determine the credit quality of the fixed income
securities in which the Funds wil invest (e.g., a nationally recognized statistical rating
organization). Also, if the Funds may invest in UJ1I3ted bonds, disclose vhcther 311 entity,
such as the Adviser, will determine the comparable credit quality of the umated debt.
Also, if applicable, describe any investments by the Funds in below investment grade
debt securities, including the lowest quality rating in which the Funds may invest.
Disclose that high-yield bonds are commonly referred to as "junk-bonds." If applicable,
disclose that a Fund wil invest in securities that are in default and summarize the risks of
those investments. Provide additional risk disclosure in the "Risks of Debt Securities"
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section commensurate with each fixed income securty in which the Funds may invest.
This additional disclosure should summar'ze the risks of each type of investment, rather
than merely stating the name of the investment.

15. Please confirm in your response letter that each Fund's Item 2 disclosure

explains in general ters how the Fund's Adviser decides which securities to sell or
revise the disclosure as appropriate. See Item 4(b)(2) of Form N-IA.

16. If a Fund wil invest in mortgage backed securties as a principal investment

strategy, please summarize in the Item 2 disclosure what entities wil issue or guarantee
the securties as well as the risks of investing in them. Also, in discussing asset-backed
securties please specify which assets wil back the securties (e.g., auto loans, credit card
receivables, home equity loans, or student loans).

Principal Investment Strategies- IVA Worldwide Fund

17. Please disclose in the Prospectus the minimum amount the IV A Worldwide

Fund wil invest in foreign securities. The staffwould not object ifthe Fund discloses
that it normally invests at least 40% of its totaLassets in foreign securities, but in no event
less than 30%.

More on the Funds' Investment Strategies and Principal Risks

18. Please disclose how distressed debt provides "downside protection in a difficult

stock market."

Principal Investment Risks

19. Please confirm that for all risks disclosed in this section, there is corresponding
disclosure in the Item 2 principal strategies section or make appropriate revisions to the
Prospectus. For example, wil investments in over-the-counter securities or emerging
markets be principal investment strategies of the Funds? Also, please disclose the risks
of investing using an intrinsic value methodology.

20. If appropriate, please add disclosure in Item 2 about the current sub-prime

mortgage situation.

21. If applicable, please disclose the risks arsing from the fact that the Adviser has

never managed a mutual fud.
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Fees and Expenses-Both Funds

22. If appropriate, please add to the Fees and Expenses table an "Acquired Fund

Fees and Expenses" line item. See Instrction 3(f)(i) to Item 3 of Form N-1A.

23. In the fee table, please revise the "Anual Operating Expenses" line item to

read, "Anual Operating Expenses as a Percentage of Net As sets."

24. In descrbing the agreement referenced in the secondJootnote to the fee table, in

the first sentence, please add the words "contractual" and "wrtten." Also, disclose that
this. written contractual agreement may only be terminated by the Board of Trustees

("Board") during the year following the date ofthe filing's effectiveness. Furher,

disclose that the Board must approve any recoupment payment made to the Adviser.
Finally file the agreement in a pre-effective amendment as an exhibit to the registration
statement.

25. The second footnote discloses that certain expenses (i.e., brokerage expenses,
interest expense, taxes and extraordinar expenses) are excluded from the expense
reimbursement agreement between the Funds and the Adviser. Please disclose in the
footnote that to the extent a Fund incurs any of these excluded expenses, the net amount
in the Fund's feetable wil increase by the amount of the excluded expenses. Also,
disclose the estimated amount of interest and cost of sellng short in the footnote and
confirm that those sums wil be included in the "net. anual operating expenses."

26. Please confirm to the staff that the management fee, before and after application
of the expense reimbursement, is the same for all share classes.

27. If applicable, please disclose that the Funds charge a fee for wire transfers of

redeemed shares. Vie would not object if this disclosure is added as a footnote to the D:-e

table.

28. In the first parenthetical, please delete the phrase "fee waivers and/or."

29. Please confirm to the staff that the dollar amounts reflected under the "3 Year"

colum are gross numbers (i.e., the expense reimbursement has not been subtracted from
the amounts for years 2 and 3).

Investment Adviser

30. Please clarfy, in plain English, how the advisory fee is paid. For example, is it

paid monthly in arears?
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Approval of Advisory Agreements

Pavments to Financial Firms

31. In the first paragraph, the second sentence states, "(tJhe Adviser may also make

payments for marketing, promotional or related expenses to dealers." Please disclose the
source for these payments.

Additional Information About Your Investment

32. In varous locations the text discloses that the Funds, transfer agent, and
distrbutor may reject or cancel purchase orders. Please disclose in plain English the
Funds' policy regarding rejection and cancellation of purchase and redemption orders,
including the maximum amount of time the Funds wil take to reject or cancel a purchase
order.

How to Purchase Shares

33. Please revise the Prospectus to define the term "good order" at the location in
the text where it is first used. We note that the term is defined in a subsequent section
under the heading "How to Redeem or Exchange Shares."

34. The disclosure states that along with the Funds' transfer agent, purchase orders
and redemption requests may be placed with "an authorized agent or sub-agent."

(Emphasis added.) ,The text fuer explains that if "an authorized agent or sub-agent,
receives your request in good order before the close of trading on the New York Stock
Exchange (NSE) (generally 4 p.m. Eastern time (ET)), your transactions wil be priced
at that day's NA V. If your request is received after 4 p.m., it wil be priced at the next
business day's NA V." Please reconcile this disclosure with the text explaining,
"(iJmportant note: Share purchases are not binding on the Trust or the Distributor (and
accordingly may be rejected) until they are confirmed as paid by the Transfer Agent.

All payments must be Il3de in U.S. dollars, and an checks must be drawn on U.S.
banks." (Emphasis added.) Please clarify the disclosure using plain English. Does an
investor not receive the price next determined after receipt of his order? Is payment of
share purchase price considered part of "good order? If so, please advise the staff how
that is consistent with Rule 22c-1(a) under the Investment Company Act of 1940
("" 

, D-t,-' ~ ,t C -" '" A' "t")'ü1\'C~ "ud, Oll'l)(J¡,,:; C .

Frequent Purchases and Sales of Fund Shares

35. The disclosure states, "the Funds reserve the right to suspend their offering of
shares or to impose restrctions on purchases ,or exchanges at any time that are more
restrictive than those that are otherwise stated in this Prospectus with respect to
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disruptive, excessive or short-term trading." (Emphasis added.) Please clarfy how this
disclosure complies with Rule 11a-3(b)(8) of the Investment Company Act.

36. Please disclose whether the Funds accommodate frequent purchases and

redemptions of the Funds' shares by the Funds' shareholders. See paragraph (e)( 4 )(ii) of
Item 6 of Form N-1A.

How Fund Share Prices Are Calculated

37. In the first paragraph, please delete the last sentence or clarfy how that

disclosure is in compliance with Rule 22c-1 under the Investment Company Act.

38. Please expand upon the disclosure to explain all relevant scenarios under which
fair valuation may be required (e.g., thnly traded securties, derivatives, fixed income
securties). Ths disclosure should address the extent to which the Fund's portfolio wil

have readily available market prices.

39. The third paragraph states, "the Funds' investments wil be valued as

determined in good faith pursuant to policies and procedures' approved by the Board of
Trustees (so-'called 'fair value pricing')." Please disclose what entity actually fair values
investments on the Board's behalf (e.g., the Adviser, a fair valuation committee). Also,
disclose that the entity performs fair value pricing under the supervsion of the Board.

40. If applicable, please clarfy in the fourth paragraph that this disclosure concers
foreign securities and expand upon the text. In particular, explain in greater detail why a
Fund may need to use fair value more frequently for securities primarily traded in non-
U.S. markets.

41. In the fourth paragraph, the last sentence states, "(i)nformation that becomes

known to the Funds or their agents after the NA V has been calculated on a paricular day
wil not generally be used to retroactively adjust the price of a security or the NA V
determined earlier that (lay." (Ernphasis added.) Please disclose when such information
would be used as described in the paragraph.

42. In the last paragraph, please list and explain in greater detail the days on which

the NYSE is closed. See Item 6(a)(3) of Form N-1A.

Initial Sales Charges-Class A Shares

43. Please reorganze the disclosure in this section to appear with that discussing
the Funds' distribution and servicing plans. See General Instrction C.3(a) of Form N-

lA.
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How to Redeem or Exchange Shares

44. Please disclose in the first paragraph of this section that if the transfer agent, an
authorized agent or sub-agent, receives a redemption request in good order before the
close of trading on the New York Stock Exchange (generally 4 p.m. Eastern time), that
transaction wil be priced at that day's NA V. Also, if the request is received after 4 p.m.,
it wil be priced at the next business day's NA V. '

Exchanging Your Shares-Additional Information

45. If applicable, disclose that Class C shares convert to Class A shares ifheld

beyond a certain number of years and disclose the number of years required for that
conversion to occur.

Redeeming Your Shares-Additional Information

Redemption In-Kind

46. If applicable, please disclose that redemption-in-kind payments wil be made with
liquid securities. Also, disclose that a shareholder wil bear any market risks associated
with the redeemed-in-kind securties until they are converted into cash and that a
shareholder could incur fees (e.g., brokerage charges) in converting the securities to cash.

Statement of Additional Information ("SAI")

Investment Objectives of the Funds

47. While the heading ofthis section is "Investment Objectives ofthe Funds," it
appears that certain of the Funds' investment strategies are also described therein. Please;
place disCÌosure regarding the Funds' investment strategies under an appropriate heading.

Additional Investment Activities and Risks

48. Please revise this section to distinguish principal investment strategies and risks

from non-principal investment strategies and risks (e.g., insert headings to differentiate
them).

49. In the fìrst paragraph, please delete the second sentence or cite to the authority

allowing a fund to disclose an incomplete list of its investment strategies and the
instruments and securties in which it may invest. Also, please confirm to the staff that
the SAI includes a complete description ofthe Funds' non-principal investment strategies
and the risks of those strategies, including any strategy to invest in a particular type of
security or investment in compliance with Item 11(b) of Form N-1A or revise the
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disclosure as appropriate. If the Fund wishes to include principal strategies in the SAI,
we would not object to it doing so, however, those strategies should be identified as
principal strategies.

50. Please add a section discussing the Funds' policies and strategies for investing in

other investment companies. Ths section should also explain that the Fund, as a
stockholderIn an investment company, would bear its ratable share of that investment
company's expenses, including management fees and other expenses with respect to
assets so invested.

51. For all securities that give rise to an obligation on the par ofthe Funds to repay

an obligation (e.g., forward contracts, reverse repurchase agreements), please disclose
thattheFunds wil establish and maintain segregated accounts to cover such obligations.

Iliquid Assets and Restrcted Securities 

52. In the first sentence of the ,first paragraph, please change the word "invest" to

"hold." Also, please disclose the Funds' policies to remedy the situation when their
holdings in iliquid securities exceed 15% of net assets.

Investment in Blan Check Companies & Trade Claims

53. Please disclose the maximum amount, as a percentageoftotal assets, each Fund

may invest in these instrments. Also clarfy how investing in these instruments is
consistent with each Fund's investment objective of "moderate risk."

Borrowing

54. Please add a non-fundamental restriction explaining that a Fund may not

purchase additional securities while it has outstanding borrowings exceeding 5% of its
total assets or add appropriate leverage and risk disclosure to the Prospectus.

Lending of Securities

55, Please disclose the Funds' policies regarding the voting of shares loaned. For

example, will a Fund recall a loaned security in order to vote the shares on a material
proxy issue'.

Repurchase Agreements

56. Please disclose the maximum amount, as a percentage of total assets that each
Fund may enter into repurchase agreements. Also clarfy that a repurchase agreement is
a loan.
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Reverse Repurchase Agreements

57. Please disclose, as a percentage of total assets, how much a Fund may borrow by

entering into reverse repurchase agreements.

Investment Restrctions

Fundamental Restrctions

58. Section 5(b) (1) ofthe Investment Company Act defines a diversified

management company as one that, as to at least 75% of its assets (exclusive of cash, cash
items, and governent securties), invests no more than 5% of its total assets in anyone
issuer and owns no more than 10% of the outstanding voting securities of that issuer.
Please add a fudamental restrction disclosing the Fund's diversification policy that is in
compliance with all of the restrctions of Section 5(b)(1). Also, please clarfy whether
each Fund's principal investment strategy that "no one position inequity securities wil

exceed 5% ofthe totalassets ofthe Fund at the time of investment" is fundamental, or
merely an operating policy.

59. At an appropriate location in the text, please disclose what is "otherwise
permitted under the 1940 Act" with respect to a fund issuing senior securties as stated in
the second fundamental investment restrction.

60. The staff believes that 25% or more oftotal assets constitutes concentration.
Accordingly, please revise the fourh fundamental restrction to read, "may not
concentrate 25% or more of the value of its total assets in anyone industr or group of
industries." Also, at an appropriate location in the text, please disclose how the Funds
define an industry.

61. Under the fourt fundamental investment resmction the Funds may loan

portfolio securities. Please disclose in this policy what percentage of each Fund's total
assets may be loaned. We note that any such amount should not exceed one-third ofthe
Fund's total assets. See Section 18 of the Investment Company Act.

62. Under the seventh fundament investment restrction the Funds "may purchase

or sell precious metals directly. . . ." In an appropriate location in the text, pJe,ase di:;clcse
any limitations, as a percentage oftotal assets, the Funds have on these purchases and
sales. Also, disclose what liquidity requirements will apply to investments by the Funds
in precious metals.
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Non-Fundamental Restrctions & Policies

63. If a Fund may pledge, mortgage, hypothecate or otherwise encumber any of its

assets to secure its borrowings, please disclose its non-fudamental policy and state fully
how and when the Fund wil engage in this policy. Also, state within the policy the total
amount of Fund assets that may be pledged to secure borrowing. We note that any such
amount should not exceed one-third ofthe Fund's total assets. See Section 18 of the
Investment Company Act. See also Salomon Brothers (pub. avaiL. May 4, 1975).

64. Please add a non-fudamental policy explaining whether a Fund wil invest in

other companies for the purpose of exercising control or management of those
companies.

Performance

65. Please disclose each Fund's expected portfolio turnover rate in the first year of
operations.

Investment Advisory and Other Services

Portfolio Manager Compensation

66. The first paragraph states, "each portfolio manager manages other accounts,

including accounts that pay higher fees or accounts that pay performance-based fees. . . ."
The second paragraph states, "the compensation of each portfolio manager consisted of a
parership interest in the firm's profits." These two statements appear to contradict each
other and should be reconciled. Does the Advisory firm receive the performance fee and
the individual portfolio managers are paid a percentage of the firm's profits? In revising
the disclosure, describe the compensation that a portfolio manager receives for mDnagIng
the Funds, as well as the compensation a portfolio manager receives for managing other
accounts. See Instrction 3 to paragraph (b) ofItem 15 of Form N-IA. Also, the form of
compensation for each !)ortfolio manager's salary, bonus, deferred compensation, etc.
should be disclosed (e.g., cash or some other type of compensation (e.g., stock options)).

Potential Conflicts of Interest

67. Please elaborate on the cOT;,licts of interest disclosUlt" provided in this section,
In particular, describe further the Adviser's and the Funds' "adopted compliance policies
and procedures. . . designed to address various conflicts of interest. . . ." Also, describe
in greater detail, the Adviser's "trade allocation procedures that are designed to facilitate
the fair allocation of limited investment opportnities among multiple fuds and
accounts."
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Disclosure of Portfolio Holdings

68. The third paragraph states that "( dJisclosure of. . . portfolio holdings
information that is not publicly available. . . may be made to the Adviser or to the
Fund's custodian, transfer agent, administrator, principal underriter, counsel and
financial printers." (Emphasis added.) If the Funds have any curent ongoing
arangements with their service providers, or others, under which nonpublic information
about the Funds' portfolio securties is made available in real-time daily basis, disclose
that fact and provide a comprehensive list of those service providers and other entities.
See paragraph (f)(l)(v) ofItem 11 of Form N-1A. In this regard, it appears as if the
Funds have such a current ongoing relationship with their Adviser. If applicable, clarfy
that the Adviser, on behalf of the Funds and acting pursuant to the Funds' policies and
procedures, provides information to certain entities on a continuous daily basis. Also,
disclose what duties of confidentiality apply to the entities with which the Funds have
ongoing disclosure arangements. Are the entities contractually bound to confidentiality,
including a duty not to trade on the nonpublic information, or do other conditions of
confidentiality apply? If there is no contractual obligation of confidentiality, disclose that
the Board determined that the other conditions of confidentiality wil adequately
safeguard the Funds. and their shareholders against improper disclosure of the Funds'
portfolio holdings. In the alternative, disclose the risks of relying on non"'contractual

obligations of confidentiality.

69. With respect to the Board's oversight ofthe disclosure of portfolio holdings, are
there any additional procedures in place to conduct this oversight? For example, wil a
Fund officer report to the Board when material issues concernng disclosure of portfolio
securties arse?

Closing

We note that portions of the filing are incomplete. We may have additional
comments on such portions when you complete them in a pre-effective amendment, on
disclosures made in response to this letter, on information supplied supplementally, or on
exhibits added in any pre-effective amendment.

Where a comment is made in one location, it is applicable to all similar disclosure
appearing elsewhere in the registration statement.

Response to this letter should be in the form of a pre-effective ai"Iiendment filed
pursuant to Rule 472 under the Securities Act. Where no change wil be made in the
filing in response to a comment, please indicate that fact in a supplemental letter and
briefly state the basis for your position.



Patrcia Sandison, Esq.

Ropes & Gray
July 23, 2008
P. 13 of 14

Please advise us if you have submitted or expect to submit a no-action request in
connection with your registration statement.

You should review and comply with all applicable requirements of the federal
securties laws in connection with the preparation and distrbution of a preliminar
prospectus.

We urge all persons who are responsible for the accuracy and adequacy of the
disclosure in these filings reviewed by the staff to be certain that they have provided all
information investors require for an informed decision. Since the Trust and its
management are in possession of all facts relating to the Trust's disclosure, they are
responsible for the accuracy and adequacy of the disclosures they have made.

Notwithstanding our comments, in the event the Trust requests acceleration of the
effective date of the pending registration statement, it should fush a letter, at the time

of such request, acknowledging that:

. the Trust is responsible for the adequacy and accuracy of the disclosure in the

filing;

. should the Commission or the staff, acting pursuant to delegated authority,
declare the filing effective, it does not foreclose the Commission from takng any
action with respect to the filing;

. the action of the Commission orthe staff, acting pursuant to delegated authority,
in declarng the filing effective, does not relieve the Trust from its full
responsibility for the adequacy and accuracy of the disclosure in the filing; and

~ the Trust may not asseii the action as a defense to any proceding initiated by the
Commission or any person under the federal securities laws ofthe United States.

In addition, please be advised that the Division of Enforcement has access to all
information you provide to the staff of the Division of Investment Management in
connection with our review of your filing or in response to our comments on your filing.
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We wil consider a written request for acceleration of the effective date ofthe
registration statement as confirmation of the fact that those requesting acceleration are
aware of their respective responsibilties. We wil act on the request and, pursuant to
delegated authority, grant acceleration of the effective date.

Should you have any questions regarding this letter, please contact me at (202)
551-6974.

Sincerely,. -",..f~~.~
Kimberly A. Browning 0
Senior Counsel
Office of Disclosure and Review


