

Compliance and Operational Questionnaire
Compliance Review
Describe the structure and reporting line of your Compliance Department. Who are the key personnel (please provide departmental chart)? Please address any recent turnover of senior professionals.
Please describe what formalized compliance resources, policies, and procedures you have in place.
What are the software and tools that the firm uses for compliance monitoring and training?
Does firm have a written procedure manual/employee handbook? Are employees required to read and sign the material? What training procedures are in place to communicate compliance policies with staff?
What regulatory authorities has your compliance department interacted with? When was the last regulatory audit? What were the results of that audit?  
Have there ever been any regulatory actions taken against the firm or its principals?  If so, please describe. 
Is there any pending litigation against the firm?  If so, please describe.
Operational & Back Office Review
Describe the structure and reporting line of the Operations Department (please provide departmental chart).
What operational systems does your firm use to manage accounts?
How, and with what frequency, does your firm monitor adherence to client guidelines?
How does your firm reconcile accounts and trades with third party service providers?
What are the software and tools that the firm uses for portfolio and asset management?
What are the software and tools that the firm uses for performance reporting?
What are the software and tools that the firm uses for client management?
Does the firm engage external IT providers and their role?
Please provide your firm’s security pricing and proxy voting policies, as applicable.
Who on the team oversees the valuations process and is there a Valuations Committee? Do your accounting policies follow specific industry reporting standards?
Please provide your disaster recovery policies and procedures. How often are the plans tested (quarterly/annually) and what are the results?
Please describe your supplemental remote access and work from home policies.
Has the firm experienced any cybersecurity breaches? If so, what measures were taken to rectify them?
What cybersecurity protocols are currently in place?
Documentation – Please Provide the Following:
· Most recent quarterly and annual report for each active fund
· Most recent Fund audited financial statements for all active funds
· Audited financial statements for the firm for the last three years                   
· Statement of your Internal Controls/Policies and Procedures for operations and disaster recovery
· Statement of your Investment Process in detail
· Sample of a document that reflects the due diligence factors included in your Investment Committee Brief
· Annual General Meeting materials for last 2 years 
· Presentation materials and minutes of all LP Advisory Board meetings held over the last 2 years
· Completed due diligence report/investment recommendation for two recent investments
· Listing of any processes that are outsourced, what company is used and how often the contract is reviewed
· References for both Limited Partners in your funds and JV partners (as applicable) in your funds
· Generic DDQ with information on your current fund offering
· Valuation Policy and Oversight of Policy i.e. Valuation Committee, CFO/COO etc.
· Forms ADV I & II
· SAS 70 (if completed)
· Qualified opinion on audited performance of strategies, if applicable
· GIPS verification letter (if independently verified)
· Copy of SEC Investment Adviser Examination letter or comments on exam findings
· Policies & procedures manual (including personal trading policies, code of ethics, disaster recovery details, etc.)
· Fund Limited Partnership Agreement (current version)
· Fund Limited Partnership Agreement  
· Private Placement Memorandum (PPM) of the Fund
· PPM and Limited Partnership Agreement of the previous fund
· Redlined versions of both PPM and LPA against prior fund
· The Partnership Agreement of the GP
· The Investment Advisory Agreement between the Fund and the General Partner 
· Examples of capital call and distribution notices
· Chart: Firm ownership structure
· Chart: Firm management/organizational structure 
· Firm & fund budget
· Chart: Fund legal/tax structure
· List of LPs from the most recent fund that are not re-upping, as applicable
· List of LP secondary sales, as applicable
· List of the Fund’s LP Advisory Board Members
· Working example of the most recent fund’s distribution waterfall, noting any variations from the expected calculations for the Fund
· Most current Certificates of Insurance (COIs) related to general liability, D&O/E&O, ERISA, fiduciary bond and cybersecurity insurance, as applicable.
· Firm ESG report
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