Declarations
CNA INVESTMENT COMPANY FIDELITY BOND
For Al fhe Comitrumds You WM™
125 Broad New York NY 10004
CUSTOMER DATE ISSUED
NUMEER
B94353 01192021
POLICY NUMEER COVERAGE IS PROVIDED BY PRODUCER NO.
5968 48601 Continental Insurance Company 700533
(heren cdled *Underamter’)
NAMED INSURED AND ADDRESS PRODUCER
Ttan 1. Vertieal Capital income Fund (herein called THEOQDORE LIFTHAN INS INC,
‘Insured’) Mark Liftman
B0 Arkay Drve 101 FEDERAL ST
Suite 110 BOSTON, MA 02110
Hauppauge, NY 11788
Item 2. Palicy Penod: From 12:01 am on 17242021 to 12:01 am. on 1.24/2022 standard me.
Itan 3. Larmut of Liallity: $ 600,000 per Laoss.

Provided, however that if specific limits, sither greater or lesser, are inserted oppoate any specified INSURING
CLAUSE, such speafic imets shall be applicable to such INSURING CLAUSES in liew of and not in addition to,
such bond it If “*NOT COVERELD” 15 inserted below opposite any speafied INSURING CLAUSE, such
INSURING CLAUSE and any other reference to such INSURING CLAUSE shall be deemed to be deleted from

this bond

LIMIT OF
IMSURING CLAUSE LIABILITY DPEDUCTIBLE
Fidelity - Blanket §600 000 §0
Premises $600 000 §.25,000
Transit $600 000 §25,000
Forgery or Alteration §600 000 $25,000
Securities $600 000 §25 000
Counterdeit Currency $600 000 §25 000
Extortion - Persons $600 000 §25,000
Computer Systems Fraud §500 0o0 §25,000
“oice Iniliated Transfer Fraud $600 000 §25 000
Uncollectible Items of Deposit $25000 §5,000
Audit Expensze §$25000 $5.000

Provided, that there shall be no deductible applicshle to any loss under INSURING CLAUSE 1. sustaned by any
Investment Company

Itan 4. The hability of the Undervmter 15 also subject to the terms of the followang endorssments executed
simultaneoud y herewith: G-145184-A Economic & Trade Sandions Conditions
CHNA-95228- XX Cryptocurrency Exclusion Rider

G-13165- ke
Ed dabe &98



Declarations
INVESTMENT COMPANY FIDELITY BOND

Itemn 5. Metice of dam should be sent ta the Undervwnter a CHA - Clams: Reporting
P.O. Box 8317
Chicaga, IL 60680-8317
Fax Mumber, 866-773-7504

Emal address: Specidtviewlossi@enacom

[M WITHESS WHEREOF, the Underwmter has caused this bond to be agned by its Charman and Secretary, at Chicago,
Ilinois, but the same shall not be bindingupon the Underwnter unless counters gned by a duly authonzed representative
or dtomey-in-fact of the Underwmter

By Countersigned By,
Attorney-in-fact Authonzed Reprezentafive
o
S
|
Authorized Representative
G-131658 Ae

Ed due 658
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The UNDERWRITER, in consideration of the required premium, and in reliance on the APPLICATION and all
other statements made and information furnished to the UNDERWRITER by the INSURED, and subject to
the DECLARATIONS rmade a part of this bond and to all other terms and conditions of this bond, agrees to
pay the INSURED for.

INSURING CLAUSES
1. EMPLOYEE COVERAGE

Loss resulting directly from Larceny or Embezzlerment committed by any Emplovee, alone or in
collusion wath others.

2. PREMISES COVERAGE
A PROFPERTY

Loss of Property resuling directly frorn robbery, burglary, common-law or statutory larceny, hold-up,
misplacerment, nmysterious unexplainable disappearance, damage, destruction or abstraction or
remowval from the possession, custody or control of the INSURED, while such Property is lodged or
deposited within any offices or premises located amywhene,

B. OFFICES AND EQUIPMENT

Loss of, or damage to furnishings, fodures, stationery, supplies, equipment, safes or vaults (but
excluding all electronic data processing equipment) within amy of the INSURED'S offices resulting
directhy from robbery, burglary, common faw or statutory larceny or hold-up of such offices, or atternpt
thereat, or by vandalism or malicious mischief, or loss through damage to any office resulting directhy
from robbery, burglary, commaon law or statutory larceny or hold-up of such office, or atternpts thereat,
or to the interior of any such office by vandalism or malicious mischief, provided, in any event that the
INSURED is the owner of such offices, fumnishings, fetures, stationery, supplies. equipment, safes or
vaults or is legally liable for such loss or damage always excepbing, howewver, a loss or damage
through fire,

3. TRANSIT COVERAGE

Loss of Property resulting directly from robbery, cormmon law or statutory larceny, misplacement,
mysterious unexplainable dissppearance, damage to or destruction of, while the Property 1S in transit

amywhere:

a. in an armored motor vehicle, mcluding loading and unloading thereof,

b. in the custody of a natural person acting as a messenger of the INSURED, or

€. inthe custody of a Transportation Company and being transported in 3 conveyance other than an
arrmared motor vehicle provided, however, that covered Property transported in such manner is
limited to the following:

|, waritten records,

Il. securities issued in registered formwhich are not endorsed or are restrictively endorsed, or

Il negotiable instruments not payable to bearer, which are not endorsed or are restrictively
endorsed.
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Coverage under this INSURING CLAUSE begins imme diately on the receipt of such Property by the
natural person acting as a messenger or Transportation Company and ends immediately on delvery
to the premises of the addressee or to any representatve of the addressee located amywhere

4. FORGERY OR ALTERATION COVERAGE

Loss resulting directly frorm

a.

Forgery or fraudulent rmatenal alteration of, on or in any bills of exchange, checks, drafts,
acceptances, certificates of deposits, promissary notes, due bills, money arders, orders upan pubhic
treasuries, letters of credit, other written promizes, orders or directions to pay sums certain in money,
or receipts for the withdrawal of Property, or

transfeming, paying or delivering any funds or other Property, or establishing any credit or giving any
value in reliance an any weitten instructions, advices, or applications directed to the INSURED
authorizing or acknowledging the transfer, payrent, delivery or receipt of funds or other Property,
which instructions, advices or applications purport to bear the handwritten signature of any custormner
of the INSURED, or shareholder or subscriber to shares of an Investment Company, or of any
banking institution, stockbroker or Employee but which instructions or applications either bear a
Forgery or a fraudulent material alteration without the knowledge and consent of such customer,
shareholder, subscnber to shares, banking institution, stockbroker, or Employee;

excluding, however, under this INSURING CLAUSE any loss covered under INSURING CLAUSE 5. of
this bond, whether or not coverage for INSUIRING CLAUSE 5. is provided for in the DECLARATIONS of
this bond

A rmechanically reproduced facsimile signature is treated the same as a handwritten signature

5. EXTENDED FORGERY COVERAGE

Loss resulting directly from the INSURED having in good faith, and in the ordinary course of business,
whether for its own account or for the account of others, in any capacity:

aciuired, accepted or recenved, sold or delivered, given value, extended credit, or assumed liability in
reliance upon any onginal Secunties, documents or other watten instrurments which prove:

I.  tobear a Forgery or fravdulent matenal alteration,
Il to have been lost or stolen, or
IIl. to be Counterfeit, ar

guaranteed in writing or witnessed any signatures upon any transfers, assignments, bills of sale,
powers of attorney, guarantees, endorsements or other obligations upon or in connection wath any
Securties, docurments or other witten instruments which pass or purport to pass title to themn,

Actual physical possession, and continued actual physical possession, of such Securities, documents
or other written instruments by an Employee, Custodian, or 2 Federal or State chartered deposit
inshtution is a condition precedent to the INSURED having relied on such iterms. Release or return of
such iterns is an acknowledoment by the INSURED that it no longer relies on such items,

A mechanically reproduced facsimile signature is treated the same as 3 handwritten signature
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6. COUNTERFEIT CURRENCY COVERAGE

Loss resulting directly from the receipt by the INSURED, in good faith, of any Counterfeit money orders,
curmencies or coin of any country

7. THREATS TO PERSONS COVERAGE

Loss resulting directly from sumender of Property away from an office of the INSURED as a result of a
threat corrmunicated to the INSURED to do bodily harm to an Employee as defined in paragraphs (1), (2)
and (5) of the definition, 2 Relatve or imatee of such Employee, or a resident of the househaold of such
Employee, who is, or allegedby is, being held captive provided, however, that prior to the surrender of
such Property

a. the Employee who receives the threat has made a reasonable effart to notify an officer of the
INSURED whio is not irvobved in such threat, and

b. the INSURED has made a reasonable effort to notify the Federal Bureau of Investigation and local law
enforcerment authorities conceming such threat.

It 15 agreed that for purposes of the INSURING CLAUSE, any Employee of the INSURED, as set forth in
the preceding paragraph, shall be deermed to be an INSURED hereunder, but only with respect to the
surrender of money, secunities and other tangible personal property in which such Ermgployee has a legal
or equitable interest.

8. COMPUTER SYSTEMS COVERAGE

Loss resulting directty from fraudulent entry of data into or change of data elements or programs wathin
the INSURED'S proprietary Computer System or a Computer System operated or used by the INSLURED
and declared in the APPLICATION, provided that the fraudulent entry or change causes

a. Property to be transferred, paid or delivered,
b. an account of the INSURED, or of its customer, to be added, deleted, debited, or credited, or
c. an unauthonzed account or a fictitious account to be debited or credited.

9. VOICE INITIATED TRANSACTION COVERAGE

Loss resulting directly frorm @ Vaice Initiated Transaction directed to the INSURED authonzing the transfer
of dnidends or redemption proceeds of Imvestment Company shares from a Customer's account,
provided such Voice Initiated Transaction was

a. received at the INSURED'S offices by those Employees of the INSURED specifically authorized to
receve the Vioice Intiated Transactan,

b. made by a person purporting to be a Custorner, and

c. made by said person for the purpose of causing the INSURED or Customer to sustain a loss or
making an improper personal financial gain for such person or any other person.

In order for coverage to apply under this INSURING CLAUSE, all Voice Initiated Transactions must be

received and processed in accordance with the Designated Procedures outlined in the APPLICATION
fumished to the UNDERWRITER.
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10. UNCOLLECTIBLE ITEMS OF DEPOSIT COVERA GE

Loss resulting directly from the INSURED having credited an account of a customer, shareholder or
subscriber on the faith of any ltems of Deposit which prove to be uncollectible, provided that the crediting
of said account causes

a. rederption’s or withdrawals to be pemitted,
b. shares to be issued, or

c. dividends to be paid,

fram an account of an Irvestment Compary.

In arder for coverage to apply under this INSURING CLAUSE, the INSURED must hold Items of Deposit
for the minimum number of days stated in the APPLICATION before permitting amy redemption’s or
wathdrawals, i1ssuing any shames or paying any dividends with respect to such Iterms of Depaosit,

lterns of Deposit shall not be deerned uncollectible until the INSURED'S standard collection procedures
have failed.

11. AUDIT EXPENSE COVERAGE

Reaszonable expense incurred by the INSURED for that part of an audit or examinztion required by any
governmental regulatory authorty or self-regulatory organization and actually conducted by such
authority, organization or their appointee by reason of the discovery of loss sustained by the INSURED
and covered by this bond.

COMDITIONS AMD LIMITATIONS
1. EXCLUSIONS
A, GENERAL EXCLUSIONS APPLICABLE TO ALL INSURING CLAUSES
This biond does nat directly or indirectly cover.

(1) loss not reported to the UNDERWRITER in writing within thirty {30) days after terrmination of this bond
A% an entirety’

{2} loss due to not or chal commotion outside the United States of America and Canada, or any loss due
to military, naval or usurped power, war or insurrection.  Howewver, this exclusion shall not apply to
loss which ocours in transit in the circumstances recited in INSURING CLAUSE 3., provided that
when such transit was initiated there was no knowledge on the part of any person acting for the
INSURED of such riot, crvil commation, military, naval or usurped power, war or insurre ction;

{3) loss resulting from dishonest acts by any member of the Board of Directors or Board of Trustees of
the INSURED who is not an Employee, acting alone ar in collusion with others,

(4) loss, or that part of any |0ss, resulting solely from any violation by the INSURED or by any Ermployes
of any law, or rule, or regulation pursuant to any law regulating:

a. theissuance, purchase or sale of securities,
b tranzactions on secunty or commodity exchanges or the over-the-counter markets,
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. imvestmeEnt companies, or
d. investment advisors;

(5) loss of patential income including, but not limited to, interest and dividends not realized by the
INSURED or by any customer of the INSURED,

(6) loss resulting from indirect or consequential loss of any nature;

(T) darmages of any type for which the INSURED is legally liable, except cormpensatary darmages (but not
mulbples thereof] ansing frorm a loss covered under this bond;

{9) loss resulting fram the effects of nuclear fission or fusion or radio activity,
{9) loss resulting from the theft of confidentizl information, material or data,

(10) costs, fees and expenses incurred by the INSURED in establishing the exastence or armount of loss
under this bond, provided however, this EXCLUSION shall not apply to INSURING CLAUSE 11,

{11) loss resulting from voice requests or instructions recerved over the telephone, provided however, this
EXCLUSION shall not apply to INSURING CLAUSE 7, or 9,

B. SPECIFIC EXCLUSIONS APPLICABLE TO ALL INSURING CLAUSES EXCEPT INSURING
CLAUSE 1.

This bond does not directly or indirectly cover.
(1) loss caused by an Employee, provided, howewver, this EXCLUSION shall not apply to loss covered
under INSURING CLAUSE 2. or 3. which resulls directly from misplacement, mystenous
unexplainable disappearance, or damage to or destruction of Property,
{2) loss through the surrender of Property away from an office of the INSURED as a result of a threat
3. to do bodily harm to any person, except loss of Propenty in transit in the custody of any person
acting as messenger of the INSURED, provided that when such transit was iniiated there was no
knowledge by the INSURED of any such threat, and pravided further that this EXCLUSION shall
nat apphy ta INSURING CLAUSE 7., or

b todo darmage to the premises or property of the INSURED,

{3) loss nvolving Items of Deposit which are not finally paid for any reason provided however, that this
BEXCLUSION shall not apphy to INSURING CLAUSE 10.;

(4) loss resulting from payments made or withdrawals from any account involving erronecus credits to
such account,

(5) Inss of Property while in the mail

(6) loss of Property while in the custody of a Transportation Company, provided however, that this
EXCLUSION shall not apply to INSURING CLAUSE 3.

{7} loss resulting from the failure for any reason of a financial or depository institution, its receiver or other
liquidator to pay or deliver funds or other Property to the INSURED provided further that this
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BEXCLUSION shall not apply to loss of Property resulting directty from robbery, burglary, hofd-up,
misplace ment, mysterious unexplainable disappearance, damage, destruction or abstraction from the
possession, custody or control of the INSURED,

C. BACLUSIONS APPLICABLE TO ALL INSURING CLAUSES EXCEPT INSURING CLAUSES 1., 4., 5.
This bond does not directly or indirectly cover
{1} logs resulting from forgery or any alteration;

(2} loss resulting from the cormplete or partial non-payrment of or default on amy loan whether such loan
was procured in good faith ar through tnick, artifice, fraud or false pretenses,

{3) lass involving a counterfert provided, however, this EXCLUSION shall not apply to INSURING
CLAUSE 5 orB.

2. DISCOVERY

This bond applies onty to loss first discovered by any partner, director, trustee, officer or superisary
employee of the INSURED during the BOND PERIOD. Discovery occurs at the earlier of such indniduals
being aware of;

a. facts which may subsequently result in a loss of a type covered by this bond, or

b. an actual or potential claim in which it is alleged that the INSURED is liable to a third party, regardiess
of when the act or acts causing or contributing to such loss occured, even though the amount of loss
does not exceed the applicable DECUCTIELE AMOUNT or the exact amount or details of loss may
not then be known

3. NOTICE TO UNDERWRITER - PROOF - LEGAL PROCEEDINGS AGAINST UNDERWRITER

a, At the earliest practicable moment, not to exceed thity (30) days after discovery of loss, the
INSURED shall give the UNDERWRITER natice thereaof.

b Within st (B) ronths after such discovery, the | MSURED shall furmish ta the UNDERWRITER proof of
loss, duly swom to, wath full particulars.

€. Securiies listed in a proof of loss shall be identified by certificate or bond numbers, if issued with
thern.

d. Lengal proceedings for the recovery of any loss under this bond shall not be brought prior to the
expiration of sty (B0) days after the proof of loss is filed with the UNDERWRITER or after the
expiration of twenty-four (24} months from the discovery of such loss.

e. This bond affords coverage only in favor of the INSURED. Mo claim, suit, action or legal proceedings
shall be brought under this bond by aryone other than the INSURED.

4. LIMIT OF LIABILITYNON - REDUCTION AND NON-ACCUMULATION OF LIABILITY

At all times prior to terminabion of this bond, this bond shall continue in force for the limit stated in the
applicable sections of ITEM 3. of the CECLARATIONS, notwithstanding any previous loss for which the
UNDERWRITER may have paid or be liable to pay under this bond provaded, however, that the iability of
the UNDERWRITER under this bond with respect to all loss resulting from:

a. any one act of burglary, robbery or hold-up, or atternpt thereat, in which no Employee is concerned or
implicated, or
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b. amy one unintentional or negligent act on the part of amy one person resulting in damage to or
destruction or misplacement of Property, or

c. all acts, other than those specified in a. above, of any one person, or

d. amy one casualty or event other than those specified ina., b., or c. above,

chall be deemed to be one loss and shall be imited to the applicable LIMIT OF LIABILITY stated in ITEM
3. of the DECLARATIONS of this bond imespective of the total amount of such loss or losses and shall
not be curmulative in amounts from year to year or from period to penod

All acts, as specified in ¢ above, of ary one person which

i. directly or indirectly aid in any way wongful acts of any other persan or persons, or
ii. permit the continuation of wrongful acts of any other person or persons

whether such acts are cormeritted with or wathout the knowdedge of the wonagful acts of the person so
aided, and whether such acts are committed with or without the intent to aid such other person, shall be
deemed to be one loss with the wrongful acts of all persans so aided.

§. DEDUCTIBLE

The UNDERVWRITER shall not be liable under any INSURING CLAUSES of this bond on account of loss
unless the amount of such loss, after deducting the net amount of all reimbursement and/or recovery
obtained or made by the INSURED, other than from any bond or policy of insurance issued by an
insurance compary and covering such loss, or by the UNDERWRITER on account thereof prior to
payment by the UNDERWRITER of such loss, shall exceed the DEDUCTIBLE AMCUNT set forth in ITEM
4, of the DECLARATIONS, and then for such excess only, but in no event for more than the applicable
UMIT OF LIABILITY stated in ITEM 3. of the DECLARATIONS.

There shall be no deductible applicable to any loss under INSURING CLAUSE 1. sustained by any
Imvestrment Corrpany

6. COURT COSTS AND ATTORNEYS' FEES

The UNDERWRITER will indermnify the INSURED for court costs and reasonable attorneys' fees incurred
and paid by the INSURED in defense, whether or not successful, whether or not fully litigated on the
ments and whether or not setled, of any claim, sut or legal proceeding with respect to which the
INSURED would be entitied to recovery under this bond. However, with respect to INSURIMNG CLALSE
1. this Section shall only apply in the event that

an Employee admits to being guilty of Larcerry or Embezzierment,

an Employee is adjudicated to be guilty of Larceny or Embezziernent, or

inthe absence of 2. or b. above, an arbitration panel agrees, after a review of an agreed statement of
facts between the UNDERVWRITER and the INSURED, that an Employee would be found guilty of
Larceny or Ermbezzlement if such Employee were prosecuted.

TR

The INSURED shall prompthy give notice to the UNDERWRITER of any such suit or legal proceeding and
at the request of the UNDERWRITER shall fumish copies of all pleadings and pertinent papers to the
UNDERWRITER. The UNDERWRITER may, at its sole option, elect to conduct the defense of all or part
of such legal proceeding. The defense by the UNDERWRITER shall be in the name of the INSURED
through  attorneys selected by the UNDERWRITER., The INSURED shall provide al reasonable
information and assistance as required by the LNDERWRITER for such defense.
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If the amount dermanded in any such suit or legal proceeding is greater than the LIMIT OF LIABILITY
stated in ITEM 3. of the DECLARATIONS for the applicable INSURING CLAUSE. or if a DEDUCTIELE
AMOUNT is applicable, or both, the UNDERWRITER'S liability for court costs and attorneys’ fees incurred
in defending all or part of such legal proceeding is limited to the proporton of such court costs and
attomeys’ fees incurred that the LIMIT OF LIABILITY stated in ITEM 3. of the DECLARATIONS for the
applicable INSURING CLAUSE bears to the total of the amount demanded in such suit or legal
proceeding.

Armounts paid by the UNDERWRITER for court costs and attorneys' fees shall be in addition to the LIMIT
OF LIABILITY stated in ITEM 3. of the DECLARATIONS.

If the UNDERWRITER dedines to defend the INSURED, no settlement without the pnor written consent
of the UNDERWHRITER nor judgment against the INSURED shall determine the exdstence, extent or
amount of coverage under this bond, and the UNDERWRITER shall not be liable for ary costs, fees and
expenses incurred by the INSURED.

7. VALUATION OF PROFERTY

The value of any loss of Property other than books of account or other records used by the INSURED in
the conduct of its business, for which a claim is made shall be determined by the average market value of
such Property on the business day immediatety preceding discovery of such loss provided, however, that
the value of any Property replaced by the INSURED with the consent of the UNDERWRITER and prior to
the settlement of any daim for such Property shall be actual rmarket value at the time of replacerment

In the case of a loss of interimn cemificates, wamants, rights or other securities, the production of which is
necessary to the exercise of subscrption, comversion, redermption or deposit privileges, the value of them
shall be the market value of such privileges immediately preceding their expiration if said loss is not
discovered until after their expiration. If no market pnce is guoted for such Property or for such prmaleges,
the value shall be ficed by agreement between the parties,

The value of any loss of Propenty consisting of books of account or ather records used by the INSURED
in the conduct of its business shall be the amount paid by the INSURED for blank books, blank pages, or
other matenals which replace the lost books of account or other records, plus the cost of labor paid by the
INSURED for the actual transcnption or copying of data to reproduce such books of account or other
records.

8. VALUATION OF PREMISES AND FURNISHINGS

In the case of loss or damage to any office of the INSURED or to the fumishings, fdures, stationery,
supplies, equipment, safes or vaults, the UNDERWRITER shall not be liable for more than the achual
cash value thereof, or for more than the actual cost of replacement or repair. The UNDERWRITER may,
at its election, pay such actual cash value or make such replacement or repair. If the UNDERWRITER
and the INSURED cannat agree upon the actual cash value or the cost of replacerment or repair, it shall
be determined by arbitration.

9. SECURITIES SETTLEMENT
In the event of 3 loss of secunties covered under this bond, the UNDERWRITER may, at its sole
discretion, purchase replacement securiies, tender the value of the securities in money, or issue its
indemnity to effect replacerment secunties.
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The inderrnity required from the INSURED under the terms of this Section against all loss, cost or
expense ansing from the replacement of secunties by the UNDERWRITER'S indemnity shall be:

a. for secunfies having a value less than or equal o the applicable DEDUCTIBLE AMOUNT one
hundred (100% percent),

b. for securities having a value in excess of the DEDUCTIBLE AMOUNT but wathin the applicable LIMIT
CF LIABILITY- the percentage that the CECUCTIELE AMOURNT bears to the value of the securities;

c. for securiies having a value greater than the applicable LIMIT OF LIABILITY the percentage that the
CEDUCTIELE AMOUMT and portion in excess of the applicable LIMIT OF LABILITY bears to the
value of the securities,

The value referred tom a_ b, and . ahowve is the value in accordance wath SECTION T, VALUATION OF
PROPERTY, regardless of the value of such securities at the time the loss under the UNDERWRITER'S
indernnity is sustained.

The UNDERWHRITER is not required to issue its indemnity for any portion of a loss of secunties which is
not covered by this bond, however, the UNDERWRITER may do =0 as a courtesy to the INSURED and at
its sole discretion.

The INSURED shall pay the proportion of the UNDERWRITERS premium charge for the
UNDERWRITER'S indermnity as set forthin a., b., and c. above. Mo portion of the LIMIT OF LIABILITY
shall be used as payment of premiurmn for any indemnity purchased by the INSURED to obtain
replacerment securities

10. SUBROGATION - ASSIGNMENT-RECOVERY

In the event of 3 payment under this bond, the UNDERWRITER shall be subrogated to all of the
INSLURED'S nights of recovery against any person or entity to the extent of such payment. On request,
the INSURED shall defiver to the UNDERWRITER an assignment of the INSURED'S nights, title and
interest and causes of action against any person or entity to the extent of such payment.

Recoveries, whether effected by the UNCERWRITER or by the INSURED, shall be applied net of the
expense of such recovery, first to the satisfaction of the INSURED'S loss which would otherwise have
been paid but for the fact that it is in excess of the applicable UMIT OF UABILITY, second, to the
UNDERWRITER in satisfaction of amounts paid in settlerment of the INSURED'S daim and third, to the
INSURED in satisfaction of the applicable DEDUCTIELE AMOUNT. Recovery from reinsurance andfor
indernnity of the UNDERWRITER shall not be deemed a recovery under this section,

11. COOPERATION OF INSURED

At the UNDERWRITER'S request and at reasonable times and places designated by the
UNDERWRITER the INSURED shall subrrit to examination by the UNDERWRITER and subscribe to the
same under oath, produce for the UNDERWRITER'S examination all pertinent records, and cooperate
wath the UNDERWRITER in all matters pertaining to the loss.

The INSURED shall execute all papers and render assistance to secure to the UNDERWRITER the rights

and causes of action provided for under this bond. The INSURED shall do nothing after loss to prejudice
such rights or causes of action.
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12. OTHER INSURANCE

Coverage under this bond shall apply only as excess over any valid and collectible insurance, indemnity
or suretyship obtained by or on behalf of the INSURED, a Transponation Company, or another entity on
whose premises the loss occurred or which employed the person causing the loss or engaged the
messenger comeying the Property imvolved

13. ADDITIONAL COMPANIES INCLUDED AS INSURED

If rmore than one corporation, or Investment Company, or any combination of them is included as the
INSURED herein:

a. The total hability of the UNDERWRITER under this bond for loss or losses sustained by any one or
more or all of themn shall not exceed the limit for which the UNDERWRITER would be liable under this
bond if all such losses were sustained by any one of them.

b. Only the first named INSURED shall be deemed to be the sole agent of the others for all purposes
under this bond, including but not limited to the giving or receiving of any notice or proof required to be
given and for the purpose of effecting or accepting any amendments to or temination of this bond
The UNDERWHRITER shall furnish each Investment Cormpany wath a copy of the bond and with any
amendment thereto, together wath a copy of each fommal filing of daim by any other named INSURED
and notification of the terms of the settlement of each such claim prior to the execution of such
settlement.

c. The UNDERWRITER shall not be responsible for the proper application of any payment made
hereunder to the first named INSURED

d. kKnowledge possessed or discovery made by amy parner, director, trustee, officer or supervisory
employee of any INSURED shall constitute knowledge or discovery by all the INSUREDS for the
purposes of this bond

e. Ifthe first named INSURED ceases for any reason to be covered under this bond, then the INSURED
nexd named shall thereafter be considered as the first named INSURED for the purpose of this bond

14. ADDITIONAL OFFICES OR EMPLOYEES - CONSOLIDATION, MERGER OR PURCHASE OR
ACQUISITION OF ASSETS OR LIABILITIES - NOTICE TO UNDERWRITER

I the INSURED, other than an Investment Company, while this bond is in force, merges or consolidates
with, or purchases or acquires assets or liabilities of another institution, the INSURED shall not have the
coverage afforded under this bond for loss which:

a. hasoccurred or will occur in offices or on premises, ar

b. has been caused or will be caused by an employee or employees, or
t. has arisen arwill arise out of the assets or liabilitie s acquired

unless the INSURED

i. gwves the UNDERWHRITER wrtten notice of the proposed consolidation, merger or purchase or
acquisition of assets or liabilities prior to the proposed effective date of such action, and

il. obtainsthe written consent of the UNDERWRITER to extend some or all of the coverage provided
try this bond to such additional exposure, and

iii. on obtaining such consent pays to the UNDERWRITER an additional premium

15. CHANGE OF CONTROL - NOTICE TO UNDERWRITER
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When the INSURED leams of a change in control {(other than in an |mvestment Comparry ), as set forth in
Section 2(a) (2] of the Imvestment Compamy Act of 1840, the INSURED shall within thirty (30) days give
written notice ta the UNDERWRITER setting forth:

a. the names of the transferors and transferees (or the names of the beneficial owners if the voting
securiies are registered in another name),

b. the total number of voting securties owned by the transferors and the transferees (or the beneficial
owners), both immediately before and after the transfer, and

c. the total number of outstanding voting securities,

Failure to give the required notice shall result in termination of coverage for amy [oss invobing 2
transferee, to be effective on the date of such change in control

16. REPRESENTA TIONS MADE BY INSURED

The INSURED represents that all information it has fumished in the APPLICATION for this bond or
otherwise is complete, true and comect. Such APPLICATION and other information constitute part of this
bond.

The INSURED rmust promptty notify the UNDERWRITER of any change in any fact or circumstance which
matenally affects the risk assumed by the UNDERVWRITER under this bond.

Any misrepresentation, omission, concealment or incormect statement of a matenal fact, in the
APPLICATION or otherwise, shall be grounds for rescission of this bond

17. TERMINATION - CANCELLATION

If the bond is for 2 sole INSURED, it shall not be terminated or canceled unless written notice shall have
heen given by the acting party to the affected party and to the Secunties and Exchange Commission,
Washington, D.C., not less than sixty (60) days prior to the effectve date of such termination or
cancellation,

If the bond is for a joint INSURED, it shall not be terminated or canceled unless written naotice shall have
been given by the acting pany to the affected party, and by the UNDERWRITER to all INSURED
Imvestrment Companies and to the Securities and Exchange Commission, Washington, 0.C., not less than
sty (60) days prior to the effective date of such termination or cancellation

This bond wall terrminate as to any one INSURED, other than an Investrrent Company, immediately on the
taking aver of such INSURED by a recewer or other liguidator or by State or Federal officials, or
immediately on the fiing of 3 petition under any State or Federal statute relstive to bankruptcy or
reorganization of the INSURED, or assignment for the benefit of creditors of the INSURED, or
immediately upon such INSURED ceasing to ewxist, whether through merger into another entity,
dispostion af all of its assats or otherwise.

The UNDERWRITER shall refund the uneamed premiurm computed at short rates in accordance with the
standard short rate cancellation tables if terminated by the INSURED or pro rata f terminated for any
other reason,

Coverage will terminate as to any Employee:
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a. immediately on any partner, director, trustee, or officer or supenisory employee not acting in colluson
with such Employee, |learning of amy dishonest act cormmitted by such Employee at any time, whether
in the employment of the INSURED or othensise, whether or not such act is of the type covered under
this bond, and whether against the INSURED or any other person or entity, or

b. sity (B0) days after the receipt by each INSURED and by the Securities and Exchange Commission,
Washington, 0.C., of awritten notice from the UNDERWRITER of its desire to terrminate this bond as
to such Employes

18. CHANGE OR MODIFICATION

Thiz bond or any instrument amending or affecting this bond may not be changed or modified oralty. Mo
change in ar modification of this bond shall be effective except when made by witten endorserment to this
bond signed by an authorized representative of the ULNDERWRITER.

If this bond is for a sole INSURED, no change or rmodification which would adversely affect the rights of
the INSURED shall be effectrve prior to sixty (60) days after written notice has been furnished to the
Secunties and Exchange Commission, Washington, D.C , by the acting party,

If this bond is for a joint INSURED, no change or modification which would adversely affect the rights of
the INSURED shall be effective prior to sty (60) days after witten notice has been furnished to all
insured Investment Companies and to the Secunties and Exchange Cormeression, Washington, DUC., by
the UNDERWRITER.

DEFINITIONS
As used in this bond:
Computer System means
computers, with related penpheral and storage components, wherever located,
systerns and applications software,
terminal devices, and

related cormrmunication networks by which data are electronically collected, transmtted,
processed, stored, and retrieved.

Bl b

Counterfeit means an imitation of an actual valid original which is intended to deceive and be taken as
the original,

Custedian means the institution designed by an Imvestment Company to maintain possession and
control of its assets.

Customer means an indradual, carparate, partnership or trust customer shareholder or subscriber of an
Investrnent Cormpany which has a weitten agreement with the INSURED for Voice Initiated Transactions

Employee means:

1. an officer of the INSLIRED,

2. anatural person while in the regular service of the INSURED at any of the INSURED'S offices and
compensated directly by the INSURED through its payroll systern and subject to the United States
Internal Revenue Service Farm W-2 or equivalent income reparting plans of other cauntries, and
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whom the INSURED has the right to control and direct both as to the result ta be accomplished
and details and means by which such result is accomplished in the perfformance of such senvice,

3. anattomey retained by the INSURED and an emplovee of such attorney while either is performing
legal services for the INSURED,

4. a person provided by an employment contractor to perform clenical, premises maintenance or
security duties for the INSURED under the INSUREDS supenvision at any of the INSURED'S
offices or premises,

b arn[:_m%mge of an institution merged or consolidated with the INSURED prior to the effective date

of this bond,

a guest student pursuing studies or performing duties in any of the INSURED'S offices,

each natural person, partnership or corporation suthorized by written agreement with the

INSURED to perform serices as electronic data processor of checks or ather accounting records

related to such checks but only while such person, partnership or corporation s actually

perforrming such services and not

a. creating, prepanng, modifying or maintaining the INSURED'S computer software or programs,
ar

b. acting as transfer agent or in any other agency capadty in issuing checks, drafts or securities
for the INSURED,

8. & director or trustee of the INSURED, but only while performing acts wathin the scope of the
customary and usual duties of any officer or employee of the INSURED or while acting as a
mermber of any cornmittee duly elected or appointed to examine or audit or have custody of or
access to Property of the INSURED, or

8. any partner, officer or employee of an investment adviser, an undensnter (distributar), a transfer
agent or shareholder accounting recordkeeper, or an adrministrator, for an [nvestment Company
while performing acts corming within the scope of the customary and usual duties of an officer or
errployee of an Investrment Corrpany or acting as a member of any comrmittee duly elected or
appointed to examing, audit or have custody of or access to Property of an Investment Company

&

The term Ermployee shall not include any patner, officer or employee of a transfer agent, shareholder
accounting recordkesper or administrator

a. which isnot an "affiliated person® (as defined in Section 2{a) of the Irvestrment Company Act of 1840)
of an Irvestrment Comparry or of the investrment adviser or underariter (distributar) of such Imsestment
Company, ar

b. which is a *bank” (as defined in Section 2(a) of the | meestrment Company Act of 1940)

This bond does not afford coverage in favor of the employers of persons as set forth in 4. and 7. above,
and upon payment to the IMSURED by the UNMDERWRITER resulting directly from Larceny or
Embezzlerment committed by any of the partners, officers or employees of such employers, whether
acting alone or in collusion with others, an assignment of such of the INSURED'S rights and causes of
action as it may have against such employers by reason of such acts so committed shall, to the extent of
such payment, be given by the INSURED to the UNDERWRITER, and the INSURED shall execute al|
papers necessary to secure to the UNDERWHRITER the rights provided for herein.

Each employer of persons as set foth in 3., 4. and 7. above and the partners, officers and other
employees of such employers shall collectively be deemed to be one person for all the purposes of this
bond, excepting, however, the last paragraph of Section 18,

Independent contractors not specified in 3, 4., and 7. above, intermediaries, agents, brokers or other
representatives of the same general character shall not be considered Ermployees.
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Forgery means the signing of the name of anather person or organization with the intent to deceive but
does not mean a signature which consists in whole or in part of one's own name, with or without authority,
in any capacity, for amy purpose.

Investment Company means an investment cormpany registered under the Investment Company Act of
1840 and as listed under the NAME OF INSURED on the DECLARATIONS,

Items of Depeosit means one or mare checks or drafts drawn upon a financial institution in the United
States of Amenca,

Larceny or Embezzlement means [arceny or embezzierment as set forth in Section 37 of the Investrment
Company act of 1940,

Property means money (e, currency, coin, bank notes, or Federal Reserve notes), postage and
revenue starmps, U S Savings Stamps, secunties, including any note, stock, treasury stock, bond,
debenture, evidence of indebtedness, cetificate of deposit, centificate of interest or participation in any
profit-sharing agreement, collateral trust cerificate, preorganization cerificate or  subscription,
transferable share, investment contract, voting trust certificate, certificate of deposit for a secunty,
fractional undivided interest in oil, gas, or other mineral rights, any interest or instruments cormmonky
known as security under the Investment Commpany Act of 1940, any other certificate of interest or
participation in, temporary or interim certificate for, receipt for, guarantee of, or warrant or right to
subscribe to or purchase any of the foregoing; bills of exchange; acceptances, checks, withdrawal orders;
maney orders; travelers' letters of credit, bills of lading, abstracts of title; insurance polices, deeds;
margages on real estate andfor upon chattels and interests therein, assignments of such policies,
morigages and instruments, other valuable papers, including books of accounts and other records used
by the INSURED in the conduct of its business (but excluding all electronic data processing records); and,
all other instrurments similar to or in the nature of the foregoing in which the INSURED acguired an
interest at the ime of the INSURED'S consolid ation or merger with, or purchase of the principal assets of,
a predecessor or which are held by the INSURED for any purpose or in any capacity and whether so held
gratuitoushy or not and whether or not the INSURED is liable therefor

Relative means the spouse of an Employee or parmer of the INSURED and ary unmarmied child
supported wholly by, or living in the home of, such Employee or partner and being related to themn by
blood, marriage or legal guardianship.

Securiies, documents or other witten instruments means ongingl (including onginal countemarts)
negotiable or non-negatiable instruments, or assignments thereof, which in and of themsehses represent
an equitable interest, ownership, or debt and which are in the ordinary course of businesstransferable by
delivery of such instruments with any necessary endorsements or assignments.

Transpertation Company means any organization which provides ts own or leased vehicles for
transportation or which provides freight forwarding or air express services.

Voice Initiated Election means any election concerning dividend options avallable to Investment
Company shareholders or subscrbers which is requested by voice aver the telephane

Voice Initiated Redemption means any redermption of shares issued by an Investment Cormpany which
is reguested by voice over the telephone

Voice Initiated Transaction(s) means any Voice Initiated Redemption or Voice Initiated Election
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THIS ENDORSEMENT CHANGES THE POLICY. PLEASE READ IT CAREFULLY.
ECONOMIC AND TRADE SANCTIONS CONDITION

The foflowing condition | adoed (o the Polky:

ECONOMIC AND TRADE SANCTIONS CONDITION

In accardance with laws and reguations of the Unted States conceming economic and trade embargoes, this policy is veoid rom its
inception with respect to amy term or condition of this policy that vislates any lws or reguiations of the Unted Stales conteming
econome: and trade embargoes including, but nol limited 1o the Tollowng:

1.

Any insured under this Policy, or any person of entily claiming the benefits of such inswed, who is or becomes a Specialy
Designated Nalional or Bycked Pearson or who is othenwise subject 1o US. economic of frade sanclions;

Ary claim or sull thal is brought in 2 Sanctioned Coundry or by 3 Sanclioned Country Governmend, where any action in
connection with such claim or sult ks prohibited by U.S. economic or trade sanctions,

Any clairn or suil that is brought by any Specialy Designated National or Bocked Person of ary person or entity who is
othersise subject lo LLS. economic of trade sanclions,

Property that is lotated n 3 Sarclioned Couniry o thal is cwned by, rented to or in the care, custody of cortrol of a
Sanctioned Country Governmenl, where any activiies related fo such propery are prohibited by US. economic or trade
sanctions; or

Property that is owned by, rented 10 or in the ¢ are, custody or confrol of a Specially Designated National or Blocked Person, or
ANy pErson or enlity who is otherswise subject to LS. economis or frade sanchions.

As usad In this endorsement a Specially Designated National or Blocked Person is any person or entity that is on the Iist of Spedally
Designated Mationals and Blocked Persons issued by the US, Treasury Departmant's Office of Foreign Asset Control (OF A.C) asil
may be fromline 1o time amended.

As used in this endorsennent a Sanctioned Country & any country that is the sublect of rade or econorméc embargoes imposed by the
lawrs or reguiations of the United States of America

ENDORSEMENT NUMBER: 1

POLICY NUMBER: 506648601

ISEUED TO: Vertical Capitad |ncome Fund
EFFECTIVE DATE OF ENDORSEMENT, D1/24/2021

This erdarserment, which forms a part of and i far attachment 1o the Palicy issued by the designated Insurers, takes effect on the
affective date of Said Policy & the houw staled in Said Policy and expires concurmently with =aid Policy unless another effective date iz
Shiown above.

By Auvthoread Reprasent tive

(Mo sgnatum is required I this endorserment (s issued with the Policy or if £ is effective on the Policy Efective Date)

G-145184-A (Ed. BI03)
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In consideration of the premum, Paragraph A General Exclusions Applicable to All Insuring Clauses of Section 1,
Exclusions set forth in the CONDITIONS AND LIMITATIONS of the bond i amended to add the following:

CRYPTOCURRENCY EXCLUSION RIDER

Thiz bond does not directly or indirecily cover lss resultng from the theft, destruction, disappearance,
misplacement, or change in value of any virtual or digital currency in which cryptography or other encryption
securify tachniques are used to regulate the generation of units of cumrency andlar verify the transfer of funds,
operating independently of a central bank, including when such virtual or digilal currency cannot be retneved or
accessed for any reason

All other terms and conditions of the Bond remain unchanged

This rider, which forms a part of and i for attachmaent 10 the Bond izssued by the designated Ingurers, takes effect on the
effectwe date of said Bond at the hour stated in said Bond, unless another effective date is shown below, and expires
concurrently with said Bond,

CNARSZ2ENY (3-13) Policy No:  59B648501
Page 1 Endorsement No: 2
Continental Insurance Company Effectve Date: 012472021

Insured Mame: Vertical Capital Incorme Fund
B CHA Al Rights Radenviid




A premium associated with the Fund’s Investment Company Blanket Bond in the amount of $6,350 has been paid for the year January 24,
2021 to January 24, 2022.

SECRETARY’S CERTIFICATE

I, Stanton Eigenbrodt, being the Secretary of Vertical Capital Income Fund (the “Trust”), duly certify and attest that as of January 25,
2021 that the Board of Trustees of the Trust adopted the following resolutions on August 14, 2020:

RESOLVED, that the appropriate officers of the Trust are authorized to make any and all payments and to do any and all other acts,
in the name of the Trust and the Trust’s Trustees and officers, as they or any of them, may determine to be necessary or appropriate in
connection with obtaining a fidelity bond; and

FURTHER RESOLVED, that the officers of the Trust grant approval for negotiating the renewal with at least the same level of
coverage; and

FURTHER RESOLVED, that the officers of the Trust are authorized to take any actions and to execute any instruments which may
be necessary or advisable to carry out the foregoing vote and the purpose and intent thereof; and

FURTHER RESOLVED, that the officers of the Trust are authorized to file or cause to be filed the necessary filings and giving
notices with respect to such bond required by paragraph (g) of Rule 17g-1 under the 1940 Act.

/s/Stanton P. Eigenbrodt
Stanton P. Eigenbrodt
Secretary of the Trust




