
Box 1 Box 8 Box 9 Boxes 10, 11, 12, 13 Box 15 Box 16 Box 17 Box 18 Box 19

Describe the quantitative effect of 
the organizational action: the non-

taxable distributions (see details 
below) reduced the basis of the 

security in the hands of the 
shareholder

Description Payment Date Amount per share

Portland Private Income Fund, Series A See Box 14
Distribution in excess of the corporation's 
earnings and profits. N/A

A distribution was made (cash or reinvesment) to 
shareholders in excess of its current earnings and profits. 2025-01-31 0.333300

The taxpayer's earnings and profits were estimated under IRC 
§312, and the regulations thereunder. Amounts in excess of 
earnings and profits reduce the shareholder's tax basis in its 
shares to the extent of the basis. IRC§ 301(c)(2) No

These actions are effective on the date of 
the distribution identified in box 14.

Portland Private Income Fund, Series A See Box 14
Distribution in excess of the corporation's 
earnings and profits. N/A

A distribution was made (cash or reinvesment) to 
shareholders in excess of its current earnings and profits. 2025-02-28 0.333300

The taxpayer's earnings and profits were estimated under IRC 
§312, and the regulations thereunder. Amounts in excess of 
earnings and profits reduce the shareholder's tax basis in its 
shares to the extent of the basis. IRC§ 301(c)(2) No

These actions are effective on the date of 
the distribution identified in box 14.

Portland Private Income Fund, Series A See Box 14
Distribution in excess of the corporation's 
earnings and profits. N/A

A distribution was made (cash or reinvesment) to 
shareholders in excess of its current earnings and profits. 2025-03-31 0.333300

The taxpayer's earnings and profits were estimated under IRC 
§312, and the regulations thereunder. Amounts in excess of 
earnings and profits reduce the shareholder's tax basis in its 
shares to the extent of the basis. IRC§ 301(c)(2) No

These actions are effective on the date of 
the distribution identified in box 14.

Portland Private Income Fund, Series A See Box 14
Distribution in excess of the corporation's 
earnings and profits. N/A

A distribution was made (cash or reinvesment) to 
shareholders in excess of its current earnings and profits. 2025-04-30 0.333300

The taxpayer's earnings and profits were estimated under IRC 
§312, and the regulations thereunder. Amounts in excess of 
earnings and profits reduce the shareholder's tax basis in its 
shares to the extent of the basis. IRC§ 301(c)(2) No

These actions are effective on the date of 
the distribution identified in box 14.

Portland Private Income Fund, Series A See Box 14
Distribution in excess of the corporation's 
earnings and profits. N/A

A distribution was made (cash or reinvesment) to 
shareholders in excess of its current earnings and profits. 2025-05-30 0.333300

The taxpayer's earnings and profits were estimated under IRC 
§312, and the regulations thereunder. Amounts in excess of 
earnings and profits reduce the shareholder's tax basis in its 
shares to the extent of the basis. IRC§ 301(c)(2) No

These actions are effective on the date of 
the distribution identified in box 14.

Portland Private Income Fund, Series A See Box 14
Distribution in excess of the corporation's 
earnings and profits. N/A

A distribution was made (cash or reinvesment) to 
shareholders in excess of its current earnings and profits. 2025-06-30 0.333300

The taxpayer's earnings and profits were estimated under IRC 
§312, and the regulations thereunder. Amounts in excess of 
earnings and profits reduce the shareholder's tax basis in its 
shares to the extent of the basis. IRC§ 301(c)(2) No

These actions are effective on the date of 
the distribution identified in box 14.

Portland Private Income Fund, Series A See Box 14
Distribution in excess of the corporation's 
earnings and profits. N/A

A distribution was made (cash or reinvesment) to 
shareholders in excess of its current earnings and profits. 2025-07-31 0.333300

The taxpayer's earnings and profits were estimated under IRC 
§312, and the regulations thereunder. Amounts in excess of 
earnings and profits reduce the shareholder's tax basis in its 
shares to the extent of the basis. IRC§ 301(c)(2) No

These actions are effective on the date of 
the distribution identified in box 14.

Portland Private Income Fund, Series A See Box 14
Distribution in excess of the corporation's 
earnings and profits. N/A

A distribution was made (cash or reinvesment) to 
shareholders in excess of its current earnings and profits. 2025-08-29 0.333300

The taxpayer's earnings and profits were estimated under IRC 
§312, and the regulations thereunder. Amounts in excess of 
earnings and profits reduce the shareholder's tax basis in its 
shares to the extent of the basis. IRC§ 301(c)(2) No

These actions are effective on the date of 
the distribution identified in box 14.

Portland Private Income Fund, Series A See Box 14
Distribution in excess of the corporation's 
earnings and profits. N/A

A distribution was made (cash or reinvesment) to 
shareholders in excess of its current earnings and profits. 2025-09-30 0.333300

The taxpayer's earnings and profits were estimated under IRC 
§312, and the regulations thereunder. Amounts in excess of 
earnings and profits reduce the shareholder's tax basis in its 
shares to the extent of the basis. IRC§ 301(c)(2) No

These actions are effective on the date of 
the distribution identified in box 14.

Portland Private Income Fund, Series A See Box 14
Distribution in excess of the corporation's 
earnings and profits. N/A

A distribution was made (cash or reinvesment) to 
shareholders in excess of its current earnings and profits. 2025-10-31 0.147600

The taxpayer's earnings and profits were estimated under IRC 
§312, and the regulations thereunder. Amounts in excess of 
earnings and profits reduce the shareholder's tax basis in its 
shares to the extent of the basis. IRC§ 301(c)(2) No

These actions are effective on the date of 
the distribution identified in box 14.

Portland Private Income Fund, Series A See Box 14
Distribution in excess of the corporation's 
earnings and profits. N/A

A distribution was made (cash or reinvesment) to 
shareholders in excess of its current earnings and profits. 2025-11-28 0.147600

The taxpayer's earnings and profits were estimated under IRC 
§312, and the regulations thereunder. Amounts in excess of 
earnings and profits reduce the shareholder's tax basis in its 
shares to the extent of the basis. IRC§ 301(c)(2) No

These actions are effective on the date of 
the distribution identified in box 14.

Portland Private Income Fund, Series A See Box 14
Distribution in excess of the corporation's 
earnings and profits. N/A

A distribution was made (cash or reinvesment) to 
shareholders in excess of its current earnings and profits. 2025-12-31 0.147600

The taxpayer's earnings and profits were estimated under IRC 
§312, and the regulations thereunder. Amounts in excess of 
earnings and profits reduce the shareholder's tax basis in its 
shares to the extent of the basis. IRC§ 301(c)(2) No

These actions are effective on the date of 
the distribution identified in box 14.

Portland Private Income Fund, Series A1 See Box 14
Distribution in excess of the corporation's 
earnings and profits. N/A

A distribution was made (cash or reinvesment) to 
shareholders in excess of its current earnings and profits. 2025-11-28 0.080000

The taxpayer's earnings and profits were estimated under IRC 
§312, and the regulations thereunder. Amounts in excess of 
earnings and profits reduce the shareholder's tax basis in its 
shares to the extent of the basis. IRC§ 301(c)(2) No

These actions are effective on the date of 
the distribution identified in box 14.

Portland Private Income Fund USD, Series A See Box 14
Distribution in excess of the corporation's 
earnings and profits. N/A

A distribution was made (cash or reinvesment) to 
shareholders in excess of its current earnings and profits. 2025-01-31 0.229332

The taxpayer's earnings and profits were estimated under IRC 
§312, and the regulations thereunder. Amounts in excess of 
earnings and profits reduce the shareholder's tax basis in its 
shares to the extent of the basis. IRC§ 301(c)(2) No

These actions are effective on the date of 
the distribution identified in box 14.

Portland Private Income Fund USD, Series A See Box 14
Distribution in excess of the corporation's 
earnings and profits. N/A

A distribution was made (cash or reinvesment) to 
shareholders in excess of its current earnings and profits. 2025-02-28 0.230378

The taxpayer's earnings and profits were estimated under IRC 
§312, and the regulations thereunder. Amounts in excess of 
earnings and profits reduce the shareholder's tax basis in its 
shares to the extent of the basis. IRC§ 301(c)(2) No

These actions are effective on the date of 
the distribution identified in box 14.

Portland Private Income Fund USD, Series A See Box 14
Distribution in excess of the corporation's 
earnings and profits. N/A

A distribution was made (cash or reinvesment) to 
shareholders in excess of its current earnings and profits. 2025-03-31 0.231611

The taxpayer's earnings and profits were estimated under IRC 
§312, and the regulations thereunder. Amounts in excess of 
earnings and profits reduce the shareholder's tax basis in its 
shares to the extent of the basis. IRC§ 301(c)(2) No

These actions are effective on the date of 
the distribution identified in box 14.

Portland Private Income Fund USD, Series A See Box 14
Distribution in excess of the corporation's 
earnings and profits. N/A

A distribution was made (cash or reinvesment) to 
shareholders in excess of its current earnings and profits. 2025-04-30 0.241767

The taxpayer's earnings and profits were estimated under IRC 
§312, and the regulations thereunder. Amounts in excess of 
earnings and profits reduce the shareholder's tax basis in its 
shares to the extent of the basis. IRC§ 301(c)(2) No

These actions are effective on the date of 
the distribution identified in box 14.

Portland Private Income Fund USD, Series A See Box 14
Distribution in excess of the corporation's 
earnings and profits. N/A

A distribution was made (cash or reinvesment) to 
shareholders in excess of its current earnings and profits. 2025-05-30 0.242868

The taxpayer's earnings and profits were estimated under IRC 
§312, and the regulations thereunder. Amounts in excess of 
earnings and profits reduce the shareholder's tax basis in its 
shares to the extent of the basis. IRC§ 301(c)(2) No

These actions are effective on the date of 
the distribution identified in box 14.

Box 14
Part II - Organizational Action

Portland Investment Counsel Inc.

Part I - Reporting Issuer

Describe the calculation of the change in basis and the data that 
supports the calculation

List the appropriate Internal 
Revenue Code section(s) and 
subsection(s) upon which the 

tax treatment is based

Can any resulting loss 
be recognized

Cusip number, serial number(s), 
ticker symbol, account number(s)

Provide any other information necessary 
to implement the adjustment

Issuer's Name Date of action Classification and description
Describe the organizational action
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Portland Private Income Fund USD, Series A See Box 14
Distribution in excess of the corporation's 
earnings and profits. N/A

A distribution was made (cash or reinvesment) to 
shareholders in excess of its current earnings and profits. 2025-06-30 0.244759

The taxpayer's earnings and profits were estimated under IRC 
§312, and the regulations thereunder. Amounts in excess of 
earnings and profits reduce the shareholder's tax basis in its 
shares to the extent of the basis. IRC§ 301(c)(2) No

These actions are effective on the date of 
the distribution identified in box 14.

Portland Private Income Fund USD, Series A See Box 14
Distribution in excess of the corporation's 
earnings and profits. N/A

A distribution was made (cash or reinvesment) to 
shareholders in excess of its current earnings and profits. 2025-07-31 0.240546

The taxpayer's earnings and profits were estimated under IRC 
§312, and the regulations thereunder. Amounts in excess of 
earnings and profits reduce the shareholder's tax basis in its 
shares to the extent of the basis. IRC§ 301(c)(2) No

These actions are effective on the date of 
the distribution identified in box 14.

Portland Private Income Fund USD, Series A See Box 14
Distribution in excess of the corporation's 
earnings and profits. N/A

A distribution was made (cash or reinvesment) to 
shareholders in excess of its current earnings and profits. 2025-08-29 0.242691

The taxpayer's earnings and profits were estimated under IRC 
§312, and the regulations thereunder. Amounts in excess of 
earnings and profits reduce the shareholder's tax basis in its 
shares to the extent of the basis. IRC§ 301(c)(2) No

These actions are effective on the date of 
the distribution identified in box 14.

Portland Private Income Fund USD, Series A See Box 14
Distribution in excess of the corporation's 
earnings and profits. N/A

A distribution was made (cash or reinvesment) to 
shareholders in excess of its current earnings and profits. 2025-09-30 0.239491

The taxpayer's earnings and profits were estimated under IRC 
§312, and the regulations thereunder. Amounts in excess of 
earnings and profits reduce the shareholder's tax basis in its 
shares to the extent of the basis. IRC§ 301(c)(2) No

These actions are effective on the date of 
the distribution identified in box 14.

Portland Private Income Fund USD, Series A See Box 14
Distribution in excess of the corporation's 
earnings and profits. N/A

A distribution was made (cash or reinvesment) to 
shareholders in excess of its current earnings and profits. 2025-10-31 0.105237

The taxpayer's earnings and profits were estimated under IRC 
§312, and the regulations thereunder. Amounts in excess of 
earnings and profits reduce the shareholder's tax basis in its 
shares to the extent of the basis. IRC§ 301(c)(2) No

These actions are effective on the date of 
the distribution identified in box 14.

Portland Private Income Fund USD, Series A See Box 14
Distribution in excess of the corporation's 
earnings and profits. N/A

A distribution was made (cash or reinvesment) to 
shareholders in excess of its current earnings and profits. 2025-11-28 0.105644

The taxpayer's earnings and profits were estimated under IRC 
§312, and the regulations thereunder. Amounts in excess of 
earnings and profits reduce the shareholder's tax basis in its 
shares to the extent of the basis. IRC§ 301(c)(2) No

These actions are effective on the date of 
the distribution identified in box 14.

Portland Private Income Fund USD, Series A See Box 14
Distribution in excess of the corporation's 
earnings and profits. N/A

A distribution was made (cash or reinvesment) to 
shareholders in excess of its current earnings and profits. 2025-12-31 0.107537

The taxpayer's earnings and profits were estimated under IRC 
§312, and the regulations thereunder. Amounts in excess of 
earnings and profits reduce the shareholder's tax basis in its 
shares to the extent of the basis. IRC§ 301(c)(2) No

These actions are effective on the date of 
the distribution identified in box 14.

Portland Private Income Fund, Series F See Box 14
Distribution in excess of the corporation's 
earnings and profits. N/A

A distribution was made (cash or reinvesment) to 
shareholders in excess of its current earnings and profits. 2025-01-31 0.375000

The taxpayer's earnings and profits were estimated under IRC 
§312, and the regulations thereunder. Amounts in excess of 
earnings and profits reduce the shareholder's tax basis in its 
shares to the extent of the basis. IRC§ 301(c)(2) No

These actions are effective on the date of 
the distribution identified in box 14.

Portland Private Income Fund, Series F See Box 14
Distribution in excess of the corporation's 
earnings and profits. N/A

A distribution was made (cash or reinvesment) to 
shareholders in excess of its current earnings and profits. 2025-02-28 0.375000

The taxpayer's earnings and profits were estimated under IRC 
§312, and the regulations thereunder. Amounts in excess of 
earnings and profits reduce the shareholder's tax basis in its 
shares to the extent of the basis. IRC§ 301(c)(2) No

These actions are effective on the date of 
the distribution identified in box 14.

Portland Private Income Fund, Series F See Box 14
Distribution in excess of the corporation's 
earnings and profits. N/A

A distribution was made (cash or reinvesment) to 
shareholders in excess of its current earnings and profits. 2025-03-31 0.375000

The taxpayer's earnings and profits were estimated under IRC 
§312, and the regulations thereunder. Amounts in excess of 
earnings and profits reduce the shareholder's tax basis in its 
shares to the extent of the basis. IRC§ 301(c)(2) No

These actions are effective on the date of 
the distribution identified in box 14.

Portland Private Income Fund, Series F See Box 14
Distribution in excess of the corporation's 
earnings and profits. N/A

A distribution was made (cash or reinvesment) to 
shareholders in excess of its current earnings and profits. 2025-04-30 0.375000

The taxpayer's earnings and profits were estimated under IRC 
§312, and the regulations thereunder. Amounts in excess of 
earnings and profits reduce the shareholder's tax basis in its 
shares to the extent of the basis. IRC§ 301(c)(2) No

These actions are effective on the date of 
the distribution identified in box 14.

Portland Private Income Fund, Series F See Box 14
Distribution in excess of the corporation's 
earnings and profits. N/A

A distribution was made (cash or reinvesment) to 
shareholders in excess of its current earnings and profits. 2025-05-30 0.375000

The taxpayer's earnings and profits were estimated under IRC 
§312, and the regulations thereunder. Amounts in excess of 
earnings and profits reduce the shareholder's tax basis in its 
shares to the extent of the basis. IRC§ 301(c)(2) No

These actions are effective on the date of 
the distribution identified in box 14.

Portland Private Income Fund, Series F See Box 14
Distribution in excess of the corporation's 
earnings and profits. N/A

A distribution was made (cash or reinvesment) to 
shareholders in excess of its current earnings and profits. 2025-06-30 0.375000

The taxpayer's earnings and profits were estimated under IRC 
§312, and the regulations thereunder. Amounts in excess of 
earnings and profits reduce the shareholder's tax basis in its 
shares to the extent of the basis. IRC§ 301(c)(2) No

These actions are effective on the date of 
the distribution identified in box 14.

Portland Private Income Fund, Series F See Box 14
Distribution in excess of the corporation's 
earnings and profits. N/A

A distribution was made (cash or reinvesment) to 
shareholders in excess of its current earnings and profits. 2025-07-31 0.375000

The taxpayer's earnings and profits were estimated under IRC 
§312, and the regulations thereunder. Amounts in excess of 
earnings and profits reduce the shareholder's tax basis in its 
shares to the extent of the basis. IRC§ 301(c)(2) No

These actions are effective on the date of 
the distribution identified in box 14.

Portland Private Income Fund, Series F See Box 14
Distribution in excess of the corporation's 
earnings and profits. N/A

A distribution was made (cash or reinvesment) to 
shareholders in excess of its current earnings and profits. 2025-08-29 0.375000

The taxpayer's earnings and profits were estimated under IRC 
§312, and the regulations thereunder. Amounts in excess of 
earnings and profits reduce the shareholder's tax basis in its 
shares to the extent of the basis. IRC§ 301(c)(2) No

These actions are effective on the date of 
the distribution identified in box 14.

Portland Private Income Fund, Series F See Box 14
Distribution in excess of the corporation's 
earnings and profits. N/A

A distribution was made (cash or reinvesment) to 
shareholders in excess of its current earnings and profits. 2025-09-30 0.375000

The taxpayer's earnings and profits were estimated under IRC 
§312, and the regulations thereunder. Amounts in excess of 
earnings and profits reduce the shareholder's tax basis in its 
shares to the extent of the basis. IRC§ 301(c)(2) No

These actions are effective on the date of 
the distribution identified in box 14.

Portland Private Income Fund, Series F See Box 14
Distribution in excess of the corporation's 
earnings and profits. N/A

A distribution was made (cash or reinvesment) to 
shareholders in excess of its current earnings and profits. 2025-10-31 0.186100

The taxpayer's earnings and profits were estimated under IRC 
§312, and the regulations thereunder. Amounts in excess of 
earnings and profits reduce the shareholder's tax basis in its 
shares to the extent of the basis. IRC§ 301(c)(2) No

These actions are effective on the date of 
the distribution identified in box 14.

Portland Private Income Fund, Series F See Box 14
Distribution in excess of the corporation's 
earnings and profits. N/A

A distribution was made (cash or reinvesment) to 
shareholders in excess of its current earnings and profits. 2025-11-28 0.186100

The taxpayer's earnings and profits were estimated under IRC 
§312, and the regulations thereunder. Amounts in excess of 
earnings and profits reduce the shareholder's tax basis in its 
shares to the extent of the basis. IRC§ 301(c)(2) No

These actions are effective on the date of 
the distribution identified in box 14.
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Box 1 Box 8 Box 9 Boxes 10, 11, 12, 13 Box 15 Box 16 Box 17 Box 18 Box 19

Describe the quantitative effect of 
the organizational action: the non-

taxable distributions (see details 
below) reduced the basis of the 

security in the hands of the 
shareholder

Description Payment Date Amount per share

Box 14
Part II - Organizational Action

Portland Investment Counsel Inc.

Part I - Reporting Issuer

Describe the calculation of the change in basis and the data that 
supports the calculation

List the appropriate Internal 
Revenue Code section(s) and 
subsection(s) upon which the 

tax treatment is based

Can any resulting loss 
be recognized

Cusip number, serial number(s), 
ticker symbol, account number(s)

Provide any other information necessary 
to implement the adjustment

Issuer's Name Date of action Classification and description
Describe the organizational action

Portland Private Income Fund, Series F See Box 14
Distribution in excess of the corporation's 
earnings and profits. N/A

A distribution was made (cash or reinvesment) to 
shareholders in excess of its current earnings and profits. 2025-12-31 0.186100

The taxpayer's earnings and profits were estimated under IRC 
§312, and the regulations thereunder. Amounts in excess of 
earnings and profits reduce the shareholder's tax basis in its 
shares to the extent of the basis. IRC§ 301(c)(2) No

These actions are effective on the date of 
the distribution identified in box 14.

Portland Private Income Fund, Series F1 See Box 14
Distribution in excess of the corporation's 
earnings and profits. N/A

A distribution was made (cash or reinvesment) to 
shareholders in excess of its current earnings and profits. 2025-11-28 0.110000

The taxpayer's earnings and profits were estimated under IRC 
§312, and the regulations thereunder. Amounts in excess of 
earnings and profits reduce the shareholder's tax basis in its 
shares to the extent of the basis. IRC§ 301(c)(2) No

These actions are effective on the date of 
the distribution identified in box 14.

Portland Private Income Fund USD, Series F See Box 14
Distribution in excess of the corporation's 
earnings and profits. N/A

A distribution was made (cash or reinvesment) to 
shareholders in excess of its current earnings and profits. 2025-01-31 0.258025

The taxpayer's earnings and profits were estimated under IRC 
§312, and the regulations thereunder. Amounts in excess of 
earnings and profits reduce the shareholder's tax basis in its 
shares to the extent of the basis. IRC§ 301(c)(2) No

These actions are effective on the date of 
the distribution identified in box 14.

Portland Private Income Fund USD, Series F See Box 14
Distribution in excess of the corporation's 
earnings and profits. N/A

A distribution was made (cash or reinvesment) to 
shareholders in excess of its current earnings and profits. 2025-02-28 0.259202

The taxpayer's earnings and profits were estimated under IRC 
§312, and the regulations thereunder. Amounts in excess of 
earnings and profits reduce the shareholder's tax basis in its 
shares to the extent of the basis. IRC§ 301(c)(2) No

These actions are effective on the date of 
the distribution identified in box 14.

Portland Private Income Fund USD, Series F See Box 14
Distribution in excess of the corporation's 
earnings and profits. N/A

A distribution was made (cash or reinvesment) to 
shareholders in excess of its current earnings and profits. 2025-03-31 0.260589

The taxpayer's earnings and profits were estimated under IRC 
§312, and the regulations thereunder. Amounts in excess of 
earnings and profits reduce the shareholder's tax basis in its 
shares to the extent of the basis. IRC§ 301(c)(2) No

These actions are effective on the date of 
the distribution identified in box 14.

Portland Private Income Fund USD, Series F See Box 14
Distribution in excess of the corporation's 
earnings and profits. N/A

A distribution was made (cash or reinvesment) to 
shareholders in excess of its current earnings and profits. 2025-04-30 0.272015

The taxpayer's earnings and profits were estimated under IRC 
§312, and the regulations thereunder. Amounts in excess of 
earnings and profits reduce the shareholder's tax basis in its 
shares to the extent of the basis. IRC§ 301(c)(2) No

These actions are effective on the date of 
the distribution identified in box 14.

Portland Private Income Fund USD, Series F See Box 14
Distribution in excess of the corporation's 
earnings and profits. N/A

A distribution was made (cash or reinvesment) to 
shareholders in excess of its current earnings and profits. 2025-05-30 0.273254

The taxpayer's earnings and profits were estimated under IRC 
§312, and the regulations thereunder. Amounts in excess of 
earnings and profits reduce the shareholder's tax basis in its 
shares to the extent of the basis. IRC§ 301(c)(2) No

These actions are effective on the date of 
the distribution identified in box 14.

Portland Private Income Fund USD, Series F See Box 14
Distribution in excess of the corporation's 
earnings and profits. N/A

A distribution was made (cash or reinvesment) to 
shareholders in excess of its current earnings and profits. 2025-06-30 0.275381

The taxpayer's earnings and profits were estimated under IRC 
§312, and the regulations thereunder. Amounts in excess of 
earnings and profits reduce the shareholder's tax basis in its 
shares to the extent of the basis. IRC§ 301(c)(2) No

These actions are effective on the date of 
the distribution identified in box 14.

Portland Private Income Fund USD, Series F See Box 14
Distribution in excess of the corporation's 
earnings and profits. N/A

A distribution was made (cash or reinvesment) to 
shareholders in excess of its current earnings and profits. 2025-07-31 0.270641

The taxpayer's earnings and profits were estimated under IRC 
§312, and the regulations thereunder. Amounts in excess of 
earnings and profits reduce the shareholder's tax basis in its 
shares to the extent of the basis. IRC§ 301(c)(2) No

These actions are effective on the date of 
the distribution identified in box 14.

Portland Private Income Fund USD, Series F See Box 14
Distribution in excess of the corporation's 
earnings and profits. N/A

A distribution was made (cash or reinvesment) to 
shareholders in excess of its current earnings and profits. 2025-08-29 0.273055

The taxpayer's earnings and profits were estimated under IRC 
§312, and the regulations thereunder. Amounts in excess of 
earnings and profits reduce the shareholder's tax basis in its 
shares to the extent of the basis. IRC§ 301(c)(2) No

These actions are effective on the date of 
the distribution identified in box 14.

Portland Private Income Fund USD, Series F See Box 14
Distribution in excess of the corporation's 
earnings and profits. N/A

A distribution was made (cash or reinvesment) to 
shareholders in excess of its current earnings and profits. 2025-09-30 0.269455

The taxpayer's earnings and profits were estimated under IRC 
§312, and the regulations thereunder. Amounts in excess of 
earnings and profits reduce the shareholder's tax basis in its 
shares to the extent of the basis. IRC§ 301(c)(2) No

These actions are effective on the date of 
the distribution identified in box 14.

Portland Private Income Fund USD, Series F See Box 14
Distribution in excess of the corporation's 
earnings and profits. N/A

A distribution was made (cash or reinvesment) to 
shareholders in excess of its current earnings and profits. 2025-10-31 0.132687

The taxpayer's earnings and profits were estimated under IRC 
§312, and the regulations thereunder. Amounts in excess of 
earnings and profits reduce the shareholder's tax basis in its 
shares to the extent of the basis. IRC§ 301(c)(2) No

These actions are effective on the date of 
the distribution identified in box 14.

Portland Private Income Fund USD, Series F See Box 14
Distribution in excess of the corporation's 
earnings and profits. N/A

A distribution was made (cash or reinvesment) to 
shareholders in excess of its current earnings and profits. 2025-11-28 0.133200

The taxpayer's earnings and profits were estimated under IRC 
§312, and the regulations thereunder. Amounts in excess of 
earnings and profits reduce the shareholder's tax basis in its 
shares to the extent of the basis. IRC§ 301(c)(2) No

These actions are effective on the date of 
the distribution identified in box 14.

Portland Private Income Fund USD, Series F See Box 14
Distribution in excess of the corporation's 
earnings and profits. N/A

A distribution was made (cash or reinvesment) to 
shareholders in excess of its current earnings and profits. 2025-12-31 0.135587

The taxpayer's earnings and profits were estimated under IRC 
§312, and the regulations thereunder. Amounts in excess of 
earnings and profits reduce the shareholder's tax basis in its 
shares to the extent of the basis. IRC§ 301(c)(2) No

These actions are effective on the date of 
the distribution identified in box 14.

Portland Private Income Fund, Series O See Box 14
Distribution in excess of the corporation's 
earnings and profits. N/A

A distribution was made (cash or reinvesment) to 
shareholders in excess of its current earnings and profits. 2025-01-31 0.395800

The taxpayer's earnings and profits were estimated under IRC 
§312, and the regulations thereunder. Amounts in excess of 
earnings and profits reduce the shareholder's tax basis in its 
shares to the extent of the basis. IRC§ 301(c)(2) No

These actions are effective on the date of 
the distribution identified in box 14.

Portland Private Income Fund, Series O See Box 14
Distribution in excess of the corporation's 
earnings and profits. N/A

A distribution was made (cash or reinvesment) to 
shareholders in excess of its current earnings and profits. 2025-02-28 0.395800

The taxpayer's earnings and profits were estimated under IRC 
§312, and the regulations thereunder. Amounts in excess of 
earnings and profits reduce the shareholder's tax basis in its 
shares to the extent of the basis. IRC§ 301(c)(2) No

These actions are effective on the date of 
the distribution identified in box 14.

Portland Private Income Fund, Series O See Box 14
Distribution in excess of the corporation's 
earnings and profits. N/A

A distribution was made (cash or reinvesment) to 
shareholders in excess of its current earnings and profits. 2025-03-31 0.395800

The taxpayer's earnings and profits were estimated under IRC 
§312, and the regulations thereunder. Amounts in excess of 
earnings and profits reduce the shareholder's tax basis in its 
shares to the extent of the basis. IRC§ 301(c)(2) No

These actions are effective on the date of 
the distribution identified in box 14.

Portland Private Income Fund, Series O See Box 14
Distribution in excess of the corporation's 
earnings and profits. N/A

A distribution was made (cash or reinvesment) to 
shareholders in excess of its current earnings and profits. 2025-04-30 0.395800

The taxpayer's earnings and profits were estimated under IRC 
§312, and the regulations thereunder. Amounts in excess of 
earnings and profits reduce the shareholder's tax basis in its 
shares to the extent of the basis. IRC§ 301(c)(2) No

These actions are effective on the date of 
the distribution identified in box 14.
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Box 1 Box 8 Box 9 Boxes 10, 11, 12, 13 Box 15 Box 16 Box 17 Box 18 Box 19

Describe the quantitative effect of 
the organizational action: the non-

taxable distributions (see details 
below) reduced the basis of the 

security in the hands of the 
shareholder

Description Payment Date Amount per share

Box 14
Part II - Organizational Action

Portland Investment Counsel Inc.

Part I - Reporting Issuer

Describe the calculation of the change in basis and the data that 
supports the calculation

List the appropriate Internal 
Revenue Code section(s) and 
subsection(s) upon which the 

tax treatment is based

Can any resulting loss 
be recognized

Cusip number, serial number(s), 
ticker symbol, account number(s)

Provide any other information necessary 
to implement the adjustment

Issuer's Name Date of action Classification and description
Describe the organizational action

Portland Private Income Fund, Series O See Box 14
Distribution in excess of the corporation's 
earnings and profits. N/A

A distribution was made (cash or reinvesment) to 
shareholders in excess of its current earnings and profits. 2025-05-30 0.395800

The taxpayer's earnings and profits were estimated under IRC 
§312, and the regulations thereunder. Amounts in excess of 
earnings and profits reduce the shareholder's tax basis in its 
shares to the extent of the basis. IRC§ 301(c)(2) No

These actions are effective on the date of 
the distribution identified in box 14.

Portland Private Income Fund, Series O See Box 14
Distribution in excess of the corporation's 
earnings and profits. N/A

A distribution was made (cash or reinvesment) to 
shareholders in excess of its current earnings and profits. 2025-06-30 0.395800

The taxpayer's earnings and profits were estimated under IRC 
§312, and the regulations thereunder. Amounts in excess of 
earnings and profits reduce the shareholder's tax basis in its 
shares to the extent of the basis. IRC§ 301(c)(2) No

These actions are effective on the date of 
the distribution identified in box 14.

Portland Private Income Fund, Series O See Box 14
Distribution in excess of the corporation's 
earnings and profits. N/A

A distribution was made (cash or reinvesment) to 
shareholders in excess of its current earnings and profits. 2025-07-31 0.395800

The taxpayer's earnings and profits were estimated under IRC 
§312, and the regulations thereunder. Amounts in excess of 
earnings and profits reduce the shareholder's tax basis in its 
shares to the extent of the basis. IRC§ 301(c)(2) No

These actions are effective on the date of 
the distribution identified in box 14.

Portland Private Income Fund, Series O See Box 14
Distribution in excess of the corporation's 
earnings and profits. N/A

A distribution was made (cash or reinvesment) to 
shareholders in excess of its current earnings and profits. 2025-08-29 0.395800

The taxpayer's earnings and profits were estimated under IRC 
§312, and the regulations thereunder. Amounts in excess of 
earnings and profits reduce the shareholder's tax basis in its 
shares to the extent of the basis. IRC§ 301(c)(2) No

These actions are effective on the date of 
the distribution identified in box 14.

Portland Private Income Fund, Series O See Box 14
Distribution in excess of the corporation's 
earnings and profits. N/A

A distribution was made (cash or reinvesment) to 
shareholders in excess of its current earnings and profits. 2025-09-30 0.395800

The taxpayer's earnings and profits were estimated under IRC 
§312, and the regulations thereunder. Amounts in excess of 
earnings and profits reduce the shareholder's tax basis in its 
shares to the extent of the basis. IRC§ 301(c)(2) No

These actions are effective on the date of 
the distribution identified in box 14.

Portland Private Income Fund, Series O See Box 14
Distribution in excess of the corporation's 
earnings and profits. N/A

A distribution was made (cash or reinvesment) to 
shareholders in excess of its current earnings and profits. 2025-10-31 0.186700

The taxpayer's earnings and profits were estimated under IRC 
§312, and the regulations thereunder. Amounts in excess of 
earnings and profits reduce the shareholder's tax basis in its 
shares to the extent of the basis. IRC§ 301(c)(2) No

These actions are effective on the date of 
the distribution identified in box 14.

Portland Private Income Fund, Series O See Box 14
Distribution in excess of the corporation's 
earnings and profits. N/A

A distribution was made (cash or reinvesment) to 
shareholders in excess of its current earnings and profits. 2025-11-28 0.186700

The taxpayer's earnings and profits were estimated under IRC 
§312, and the regulations thereunder. Amounts in excess of 
earnings and profits reduce the shareholder's tax basis in its 
shares to the extent of the basis. IRC§ 301(c)(2) No

These actions are effective on the date of 
the distribution identified in box 14.

Portland Private Income Fund, Series O See Box 14
Distribution in excess of the corporation's 
earnings and profits. N/A

A distribution was made (cash or reinvesment) to 
shareholders in excess of its current earnings and profits. 2025-12-31 0.186700

The taxpayer's earnings and profits were estimated under IRC 
§312, and the regulations thereunder. Amounts in excess of 
earnings and profits reduce the shareholder's tax basis in its 
shares to the extent of the basis. IRC§ 301(c)(2) No

These actions are effective on the date of 
the distribution identified in box 14.

Portland Private Income Fund - Preferred Units, Series A See Box 14
Distribution in excess of the corporation's 
earnings and profits. N/A

A distribution was made (cash or reinvesment) to 
shareholders in excess of its current earnings and profits. 2025-01-31 0.030830

The taxpayer's earnings and profits were estimated under IRC 
§312, and the regulations thereunder. Amounts in excess of 
earnings and profits reduce the shareholder's tax basis in its 
shares to the extent of the basis. IRC§ 301(c)(2) No

These actions are effective on the date of 
the distribution identified in box 14.

Portland Private Income Fund - Preferred Units, Series A See Box 14
Distribution in excess of the corporation's 
earnings and profits. N/A

A distribution was made (cash or reinvesment) to 
shareholders in excess of its current earnings and profits. 2025-02-28 0.030830

The taxpayer's earnings and profits were estimated under IRC 
§312, and the regulations thereunder. Amounts in excess of 
earnings and profits reduce the shareholder's tax basis in its 
shares to the extent of the basis. IRC§ 301(c)(2) No

These actions are effective on the date of 
the distribution identified in box 14.

Portland Private Income Fund - Preferred Units, Series A See Box 14
Distribution in excess of the corporation's 
earnings and profits. N/A

A distribution was made (cash or reinvesment) to 
shareholders in excess of its current earnings and profits. 2025-03-31 0.030830

The taxpayer's earnings and profits were estimated under IRC 
§312, and the regulations thereunder. Amounts in excess of 
earnings and profits reduce the shareholder's tax basis in its 
shares to the extent of the basis. IRC§ 301(c)(2) No

These actions are effective on the date of 
the distribution identified in box 14.

Portland Private Income Fund - Preferred Units, Series A See Box 14
Distribution in excess of the corporation's 
earnings and profits. N/A

A distribution was made (cash or reinvesment) to 
shareholders in excess of its current earnings and profits. 2025-04-30 0.030830

The taxpayer's earnings and profits were estimated under IRC 
§312, and the regulations thereunder. Amounts in excess of 
earnings and profits reduce the shareholder's tax basis in its 
shares to the extent of the basis. IRC§ 301(c)(2) No

These actions are effective on the date of 
the distribution identified in box 14.

Portland Private Income Fund - Preferred Units, Series A See Box 14
Distribution in excess of the corporation's 
earnings and profits. N/A

A distribution was made (cash or reinvesment) to 
shareholders in excess of its current earnings and profits. 2025-05-30 0.030830

The taxpayer's earnings and profits were estimated under IRC 
§312, and the regulations thereunder. Amounts in excess of 
earnings and profits reduce the shareholder's tax basis in its 
shares to the extent of the basis. IRC§ 301(c)(2) No

These actions are effective on the date of 
the distribution identified in box 14.

Portland Private Income Fund - Preferred Units, Series A See Box 14
Distribution in excess of the corporation's 
earnings and profits. N/A

A distribution was made (cash or reinvesment) to 
shareholders in excess of its current earnings and profits. 2025-06-30 0.030830

The taxpayer's earnings and profits were estimated under IRC 
§312, and the regulations thereunder. Amounts in excess of 
earnings and profits reduce the shareholder's tax basis in its 
shares to the extent of the basis. IRC§ 301(c)(2) No

These actions are effective on the date of 
the distribution identified in box 14.

Portland Private Income Fund - Preferred Units, Series A See Box 14
Distribution in excess of the corporation's 
earnings and profits. N/A

A distribution was made (cash or reinvesment) to 
shareholders in excess of its current earnings and profits. 2025-07-31 0.030830

The taxpayer's earnings and profits were estimated under IRC 
§312, and the regulations thereunder. Amounts in excess of 
earnings and profits reduce the shareholder's tax basis in its 
shares to the extent of the basis. IRC§ 301(c)(2) No

These actions are effective on the date of 
the distribution identified in box 14.

Portland Private Income Fund - Preferred Units, Series A See Box 14
Distribution in excess of the corporation's 
earnings and profits. N/A

A distribution was made (cash or reinvesment) to 
shareholders in excess of its current earnings and profits. 2025-08-29 0.030830

The taxpayer's earnings and profits were estimated under IRC 
§312, and the regulations thereunder. Amounts in excess of 
earnings and profits reduce the shareholder's tax basis in its 
shares to the extent of the basis. IRC§ 301(c)(2) No

These actions are effective on the date of 
the distribution identified in box 14.

Portland Private Income Fund - Preferred Units, Series A See Box 14
Distribution in excess of the corporation's 
earnings and profits. N/A

A distribution was made (cash or reinvesment) to 
shareholders in excess of its current earnings and profits. 2025-09-30 0.030830

The taxpayer's earnings and profits were estimated under IRC 
§312, and the regulations thereunder. Amounts in excess of 
earnings and profits reduce the shareholder's tax basis in its 
shares to the extent of the basis. IRC§ 301(c)(2) No

These actions are effective on the date of 
the distribution identified in box 14.

Portland Private Income Fund - Preferred Units, Series A See Box 14
Distribution in excess of the corporation's 
earnings and profits. N/A

A distribution was made (cash or reinvesment) to 
shareholders in excess of its current earnings and profits. 2025-10-31 0.030830

The taxpayer's earnings and profits were estimated under IRC 
§312, and the regulations thereunder. Amounts in excess of 
earnings and profits reduce the shareholder's tax basis in its 
shares to the extent of the basis. IRC§ 301(c)(2) No

These actions are effective on the date of 
the distribution identified in box 14.

Page 4 of 7



Box 1 Box 8 Box 9 Boxes 10, 11, 12, 13 Box 15 Box 16 Box 17 Box 18 Box 19

Describe the quantitative effect of 
the organizational action: the non-

taxable distributions (see details 
below) reduced the basis of the 

security in the hands of the 
shareholder

Description Payment Date Amount per share

Box 14
Part II - Organizational Action

Portland Investment Counsel Inc.

Part I - Reporting Issuer

Describe the calculation of the change in basis and the data that 
supports the calculation

List the appropriate Internal 
Revenue Code section(s) and 
subsection(s) upon which the 

tax treatment is based

Can any resulting loss 
be recognized

Cusip number, serial number(s), 
ticker symbol, account number(s)

Provide any other information necessary 
to implement the adjustment

Issuer's Name Date of action Classification and description
Describe the organizational action

Portland Private Income Fund - Preferred Units, Series A See Box 14
Distribution in excess of the corporation's 
earnings and profits. N/A

A distribution was made (cash or reinvesment) to 
shareholders in excess of its current earnings and profits. 2025-11-28 0.030830

The taxpayer's earnings and profits were estimated under IRC 
§312, and the regulations thereunder. Amounts in excess of 
earnings and profits reduce the shareholder's tax basis in its 
shares to the extent of the basis. IRC§ 301(c)(2) No

These actions are effective on the date of 
the distribution identified in box 14.

Portland Private Income Fund - Preferred Units, Series A See Box 14
Distribution in excess of the corporation's 
earnings and profits. N/A

A distribution was made (cash or reinvesment) to 
shareholders in excess of its current earnings and profits. 2025-12-31 0.030830

The taxpayer's earnings and profits were estimated under IRC 
§312, and the regulations thereunder. Amounts in excess of 
earnings and profits reduce the shareholder's tax basis in its 
shares to the extent of the basis. IRC§ 301(c)(2) No

These actions are effective on the date of 
the distribution identified in box 14.

Portland Private Income Fund - Preferred Units USD, 
Series A See Box 14

Distribution in excess of the corporation's 
earnings and profits. N/A

A distribution was made (cash or reinvesment) to 
shareholders in excess of its current earnings and profits. 2025-01-31 0.021213

The taxpayer's earnings and profits were estimated under IRC 
§312, and the regulations thereunder. Amounts in excess of 
earnings and profits reduce the shareholder's tax basis in its 
shares to the extent of the basis. IRC§ 301(c)(2) No

These actions are effective on the date of 
the distribution identified in box 14.

Portland Private Income Fund - Preferred Units USD, 
Series A See Box 14

Distribution in excess of the corporation's 
earnings and profits. N/A

A distribution was made (cash or reinvesment) to 
shareholders in excess of its current earnings and profits. 2025-02-28 0.021310

The taxpayer's earnings and profits were estimated under IRC 
§312, and the regulations thereunder. Amounts in excess of 
earnings and profits reduce the shareholder's tax basis in its 
shares to the extent of the basis. IRC§ 301(c)(2) No

These actions are effective on the date of 
the distribution identified in box 14.

Portland Private Income Fund - Preferred Units USD, 
Series A See Box 14

Distribution in excess of the corporation's 
earnings and profits. N/A

A distribution was made (cash or reinvesment) to 
shareholders in excess of its current earnings and profits. 2025-03-31 0.021424

The taxpayer's earnings and profits were estimated under IRC 
§312, and the regulations thereunder. Amounts in excess of 
earnings and profits reduce the shareholder's tax basis in its 
shares to the extent of the basis. IRC§ 301(c)(2) No

These actions are effective on the date of 
the distribution identified in box 14.

Portland Private Income Fund - Preferred Units USD, 
Series A See Box 14

Distribution in excess of the corporation's 
earnings and profits. N/A

A distribution was made (cash or reinvesment) to 
shareholders in excess of its current earnings and profits. 2025-04-30 0.022363

The taxpayer's earnings and profits were estimated under IRC 
§312, and the regulations thereunder. Amounts in excess of 
earnings and profits reduce the shareholder's tax basis in its 
shares to the extent of the basis. IRC§ 301(c)(2) No

These actions are effective on the date of 
the distribution identified in box 14.

Portland Private Income Fund - Preferred Units USD, 
Series A See Box 14

Distribution in excess of the corporation's 
earnings and profits. N/A

A distribution was made (cash or reinvesment) to 
shareholders in excess of its current earnings and profits. 2025-05-30 0.022465

The taxpayer's earnings and profits were estimated under IRC 
§312, and the regulations thereunder. Amounts in excess of 
earnings and profits reduce the shareholder's tax basis in its 
shares to the extent of the basis. IRC§ 301(c)(2) No

These actions are effective on the date of 
the distribution identified in box 14.

Portland Private Income Fund - Preferred Units USD, 
Series A See Box 14

Distribution in excess of the corporation's 
earnings and profits. N/A

A distribution was made (cash or reinvesment) to 
shareholders in excess of its current earnings and profits. 2025-06-30 0.022640

The taxpayer's earnings and profits were estimated under IRC 
§312, and the regulations thereunder. Amounts in excess of 
earnings and profits reduce the shareholder's tax basis in its 
shares to the extent of the basis. IRC§ 301(c)(2) No

These actions are effective on the date of 
the distribution identified in box 14.

Portland Private Income Fund - Preferred Units USD, 
Series A See Box 15

Distribution in excess of the corporation's 
earnings and profits. N/A

A distribution was made (cash or reinvesment) to 
shareholders in excess of its current earnings and profits. 2025-07-31 0.022250

The taxpayer's earnings and profits were estimated under IRC 
§312, and the regulations thereunder. Amounts in excess of 
earnings and profits reduce the shareholder's tax basis in its 
shares to the extent of the basis. IRC§ 301(c)(2) No

These actions are effective on the date of 
the distribution identified in box 14.

Portland Private Income Fund - Preferred Units USD, 
Series A See Box 16

Distribution in excess of the corporation's 
earnings and profits. N/A

A distribution was made (cash or reinvesment) to 
shareholders in excess of its current earnings and profits. 2025-08-29 0.022449

The taxpayer's earnings and profits were estimated under IRC 
§312, and the regulations thereunder. Amounts in excess of 
earnings and profits reduce the shareholder's tax basis in its 
shares to the extent of the basis. IRC§ 301(c)(2) No

These actions are effective on the date of 
the distribution identified in box 14.

Portland Private Income Fund - Preferred Units USD, 
Series A See Box 17

Distribution in excess of the corporation's 
earnings and profits. N/A

A distribution was made (cash or reinvesment) to 
shareholders in excess of its current earnings and profits. 2025-09-30 0.022153

The taxpayer's earnings and profits were estimated under IRC 
§312, and the regulations thereunder. Amounts in excess of 
earnings and profits reduce the shareholder's tax basis in its 
shares to the extent of the basis. IRC§ 301(c)(2) No

These actions are effective on the date of 
the distribution identified in box 14.

Portland Private Income Fund - Preferred Units USD, 
Series A See Box 18

Distribution in excess of the corporation's 
earnings and profits. N/A

A distribution was made (cash or reinvesment) to 
shareholders in excess of its current earnings and profits. 2025-10-31 0.021981

The taxpayer's earnings and profits were estimated under IRC 
§312, and the regulations thereunder. Amounts in excess of 
earnings and profits reduce the shareholder's tax basis in its 
shares to the extent of the basis. IRC§ 301(c)(2) No

These actions are effective on the date of 
the distribution identified in box 14.

Portland Private Income Fund - Preferred Units USD, 
Series A See Box 18

Distribution in excess of the corporation's 
earnings and profits. N/A

A distribution was made (cash or reinvesment) to 
shareholders in excess of its current earnings and profits. 2025-11-28 0.022066

The taxpayer's earnings and profits were estimated under IRC 
§312, and the regulations thereunder. Amounts in excess of 
earnings and profits reduce the shareholder's tax basis in its 
shares to the extent of the basis. IRC§ 301(c)(2) No

These actions are effective on the date of 
the distribution identified in box 14.

Portland Private Income Fund - Preferred Units USD, 
Series A See Box 18

Distribution in excess of the corporation's 
earnings and profits. N/A

A distribution was made (cash or reinvesment) to 
shareholders in excess of its current earnings and profits. 2025-12-31 0.022462

The taxpayer's earnings and profits were estimated under IRC 
§312, and the regulations thereunder. Amounts in excess of 
earnings and profits reduce the shareholder's tax basis in its 
shares to the extent of the basis. IRC§ 301(c)(2) No

These actions are effective on the date of 
the distribution identified in box 14.

Portland Private Income Fund - Preferred Units, Series F See Box 14
Distribution in excess of the corporation's 
earnings and profits. N/A

A distribution was made (cash or reinvesment) to 
shareholders in excess of its current earnings and profits. 2025-01-31 0.039170

The taxpayer's earnings and profits were estimated under IRC 
§312, and the regulations thereunder. Amounts in excess of 
earnings and profits reduce the shareholder's tax basis in its 
shares to the extent of the basis. IRC§ 301(c)(2) No

These actions are effective on the date of 
the distribution identified in box 14.

Portland Private Income Fund - Preferred Units, Series F See Box 14
Distribution in excess of the corporation's 
earnings and profits. N/A

A distribution was made (cash or reinvesment) to 
shareholders in excess of its current earnings and profits. 2025-02-28 0.039170

The taxpayer's earnings and profits were estimated under IRC 
§312, and the regulations thereunder. Amounts in excess of 
earnings and profits reduce the shareholder's tax basis in its 
shares to the extent of the basis. IRC§ 301(c)(2) No

These actions are effective on the date of 
the distribution identified in box 14.

Portland Private Income Fund - Preferred Units, Series F See Box 14
Distribution in excess of the corporation's 
earnings and profits. N/A

A distribution was made (cash or reinvesment) to 
shareholders in excess of its current earnings and profits. 2025-03-31 0.039170

The taxpayer's earnings and profits were estimated under IRC 
§312, and the regulations thereunder. Amounts in excess of 
earnings and profits reduce the shareholder's tax basis in its 
shares to the extent of the basis. IRC§ 301(c)(2) No

These actions are effective on the date of 
the distribution identified in box 14.

Portland Private Income Fund - Preferred Units, Series F See Box 14
Distribution in excess of the corporation's 
earnings and profits. N/A

A distribution was made (cash or reinvesment) to 
shareholders in excess of its current earnings and profits. 2025-04-30 0.039170

The taxpayer's earnings and profits were estimated under IRC 
§312, and the regulations thereunder. Amounts in excess of 
earnings and profits reduce the shareholder's tax basis in its 
shares to the extent of the basis. IRC§ 301(c)(2) No

These actions are effective on the date of 
the distribution identified in box 14.
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Box 1 Box 8 Box 9 Boxes 10, 11, 12, 13 Box 15 Box 16 Box 17 Box 18 Box 19

Describe the quantitative effect of 
the organizational action: the non-

taxable distributions (see details 
below) reduced the basis of the 

security in the hands of the 
shareholder

Description Payment Date Amount per share

Box 14
Part II - Organizational Action

Portland Investment Counsel Inc.

Part I - Reporting Issuer

Describe the calculation of the change in basis and the data that 
supports the calculation

List the appropriate Internal 
Revenue Code section(s) and 
subsection(s) upon which the 

tax treatment is based

Can any resulting loss 
be recognized

Cusip number, serial number(s), 
ticker symbol, account number(s)

Provide any other information necessary 
to implement the adjustment

Issuer's Name Date of action Classification and description
Describe the organizational action

Portland Private Income Fund - Preferred Units, Series F See Box 14
Distribution in excess of the corporation's 
earnings and profits. N/A

A distribution was made (cash or reinvesment) to 
shareholders in excess of its current earnings and profits. 2025-05-30 0.039170

The taxpayer's earnings and profits were estimated under IRC 
§312, and the regulations thereunder. Amounts in excess of 
earnings and profits reduce the shareholder's tax basis in its 
shares to the extent of the basis. IRC§ 301(c)(2) No

These actions are effective on the date of 
the distribution identified in box 14.

Portland Private Income Fund - Preferred Units, Series F See Box 14
Distribution in excess of the corporation's 
earnings and profits. N/A

A distribution was made (cash or reinvesment) to 
shareholders in excess of its current earnings and profits. 2025-06-30 0.039170

The taxpayer's earnings and profits were estimated under IRC 
§312, and the regulations thereunder. Amounts in excess of 
earnings and profits reduce the shareholder's tax basis in its 
shares to the extent of the basis. IRC§ 301(c)(2) No

These actions are effective on the date of 
the distribution identified in box 14.

Portland Private Income Fund - Preferred Units, Series F See Box 14
Distribution in excess of the corporation's 
earnings and profits. N/A

A distribution was made (cash or reinvesment) to 
shareholders in excess of its current earnings and profits. 2025-07-31 0.039170

The taxpayer's earnings and profits were estimated under IRC 
§312, and the regulations thereunder. Amounts in excess of 
earnings and profits reduce the shareholder's tax basis in its 
shares to the extent of the basis. IRC§ 301(c)(2) No

These actions are effective on the date of 
the distribution identified in box 14.

Portland Private Income Fund - Preferred Units, Series F See Box 14
Distribution in excess of the corporation's 
earnings and profits. N/A

A distribution was made (cash or reinvesment) to 
shareholders in excess of its current earnings and profits. 2025-08-29 0.039170

The taxpayer's earnings and profits were estimated under IRC 
§312, and the regulations thereunder. Amounts in excess of 
earnings and profits reduce the shareholder's tax basis in its 
shares to the extent of the basis. IRC§ 301(c)(2) No

These actions are effective on the date of 
the distribution identified in box 14.

Portland Private Income Fund - Preferred Units, Series F See Box 14
Distribution in excess of the corporation's 
earnings and profits. N/A

A distribution was made (cash or reinvesment) to 
shareholders in excess of its current earnings and profits. 2025-09-30 0.039170

The taxpayer's earnings and profits were estimated under IRC 
§312, and the regulations thereunder. Amounts in excess of 
earnings and profits reduce the shareholder's tax basis in its 
shares to the extent of the basis. IRC§ 301(c)(2) No

These actions are effective on the date of 
the distribution identified in box 14.

Portland Private Income Fund - Preferred Units, Series F See Box 14
Distribution in excess of the corporation's 
earnings and profits. N/A

A distribution was made (cash or reinvesment) to 
shareholders in excess of its current earnings and profits. 2025-10-31 0.039170

The taxpayer's earnings and profits were estimated under IRC 
§312, and the regulations thereunder. Amounts in excess of 
earnings and profits reduce the shareholder's tax basis in its 
shares to the extent of the basis. IRC§ 301(c)(2) No

These actions are effective on the date of 
the distribution identified in box 14.

Portland Private Income Fund - Preferred Units, Series F See Box 14
Distribution in excess of the corporation's 
earnings and profits. N/A

A distribution was made (cash or reinvesment) to 
shareholders in excess of its current earnings and profits. 2025-11-28 0.039170

The taxpayer's earnings and profits were estimated under IRC 
§312, and the regulations thereunder. Amounts in excess of 
earnings and profits reduce the shareholder's tax basis in its 
shares to the extent of the basis. IRC§ 301(c)(2) No

These actions are effective on the date of 
the distribution identified in box 14.

Portland Private Income Fund - Preferred Units, Series F See Box 14
Distribution in excess of the corporation's 
earnings and profits. N/A

A distribution was made (cash or reinvesment) to 
shareholders in excess of its current earnings and profits. 2025-12-31 0.039170

The taxpayer's earnings and profits were estimated under IRC 
§312, and the regulations thereunder. Amounts in excess of 
earnings and profits reduce the shareholder's tax basis in its 
shares to the extent of the basis. IRC§ 301(c)(2) No

These actions are effective on the date of 
the distribution identified in box 14.

Portland Private Income Fund - Preferred Units USD, 
Series F See Box 18

Distribution in excess of the corporation's 
earnings and profits. N/A

A distribution was made (cash or reinvesment) to 
shareholders in excess of its current earnings and profits. 2025-01-31 0.026952

The taxpayer's earnings and profits were estimated under IRC 
§312, and the regulations thereunder. Amounts in excess of 
earnings and profits reduce the shareholder's tax basis in its 
shares to the extent of the basis. IRC§ 301(c)(2) No

These actions are effective on the date of 
the distribution identified in box 14.

Portland Private Income Fund - Preferred Units USD, 
Series F See Box 18

Distribution in excess of the corporation's 
earnings and profits. N/A

A distribution was made (cash or reinvesment) to 
shareholders in excess of its current earnings and profits. 2025-02-28 0.027074

The taxpayer's earnings and profits were estimated under IRC 
§312, and the regulations thereunder. Amounts in excess of 
earnings and profits reduce the shareholder's tax basis in its 
shares to the extent of the basis. IRC§ 301(c)(2) No

These actions are effective on the date of 
the distribution identified in box 14.

Portland Private Income Fund - Preferred Units USD, 
Series F See Box 18

Distribution in excess of the corporation's 
earnings and profits. N/A

A distribution was made (cash or reinvesment) to 
shareholders in excess of its current earnings and profits. 2025-03-31 0.027219

The taxpayer's earnings and profits were estimated under IRC 
§312, and the regulations thereunder. Amounts in excess of 
earnings and profits reduce the shareholder's tax basis in its 
shares to the extent of the basis. IRC§ 301(c)(2) No

These actions are effective on the date of 
the distribution identified in box 14.

Portland Private Income Fund - Preferred Units USD, 
Series F See Box 18

Distribution in excess of the corporation's 
earnings and profits. N/A

A distribution was made (cash or reinvesment) to 
shareholders in excess of its current earnings and profits. 2025-04-30 0.028413

The taxpayer's earnings and profits were estimated under IRC 
§312, and the regulations thereunder. Amounts in excess of 
earnings and profits reduce the shareholder's tax basis in its 
shares to the extent of the basis. IRC§ 301(c)(2) No

These actions are effective on the date of 
the distribution identified in box 14.

Portland Private Income Fund - Preferred Units USD, 
Series F See Box 18

Distribution in excess of the corporation's 
earnings and profits. N/A

A distribution was made (cash or reinvesment) to 
shareholders in excess of its current earnings and profits. 2025-05-30 0.028542

The taxpayer's earnings and profits were estimated under IRC 
§312, and the regulations thereunder. Amounts in excess of 
earnings and profits reduce the shareholder's tax basis in its 
shares to the extent of the basis. IRC§ 301(c)(2) No

These actions are effective on the date of 
the distribution identified in box 14.

Portland Private Income Fund - Preferred Units USD, 
Series F See Box 18

Distribution in excess of the corporation's 
earnings and profits. N/A

A distribution was made (cash or reinvesment) to 
shareholders in excess of its current earnings and profits. 2025-06-30 0.028764

The taxpayer's earnings and profits were estimated under IRC 
§312, and the regulations thereunder. Amounts in excess of 
earnings and profits reduce the shareholder's tax basis in its 
shares to the extent of the basis. IRC§ 301(c)(2) No

These actions are effective on the date of 
the distribution identified in box 14.

Portland Private Income Fund - Preferred Units USD, 
Series F See Box 18

Distribution in excess of the corporation's 
earnings and profits. N/A

A distribution was made (cash or reinvesment) to 
shareholders in excess of its current earnings and profits. 2025-07-31 0.028269

The taxpayer's earnings and profits were estimated under IRC 
§312, and the regulations thereunder. Amounts in excess of 
earnings and profits reduce the shareholder's tax basis in its 
shares to the extent of the basis. IRC§ 301(c)(2) No

These actions are effective on the date of 
the distribution identified in box 14.

Portland Private Income Fund - Preferred Units USD, 
Series F See Box 18

Distribution in excess of the corporation's 
earnings and profits. N/A

A distribution was made (cash or reinvesment) to 
shareholders in excess of its current earnings and profits. 2025-08-29 0.028521

The taxpayer's earnings and profits were estimated under IRC 
§312, and the regulations thereunder. Amounts in excess of 
earnings and profits reduce the shareholder's tax basis in its 
shares to the extent of the basis. IRC§ 301(c)(2) No

These actions are effective on the date of 
the distribution identified in box 14.

Portland Private Income Fund - Preferred Units USD, 
Series F See Box 18

Distribution in excess of the corporation's 
earnings and profits. N/A

A distribution was made (cash or reinvesment) to 
shareholders in excess of its current earnings and profits. 2025-09-30 0.028145

The taxpayer's earnings and profits were estimated under IRC 
§312, and the regulations thereunder. Amounts in excess of 
earnings and profits reduce the shareholder's tax basis in its 
shares to the extent of the basis. IRC§ 301(c)(2) No

These actions are effective on the date of 
the distribution identified in box 14.

Portland Private Income Fund - Preferred Units USD, 
Series F See Box 18

Distribution in excess of the corporation's 
earnings and profits. N/A

A distribution was made (cash or reinvesment) to 
shareholders in excess of its current earnings and profits. 2025-10-31 0.027928

The taxpayer's earnings and profits were estimated under IRC 
§312, and the regulations thereunder. Amounts in excess of 
earnings and profits reduce the shareholder's tax basis in its 
shares to the extent of the basis. IRC§ 301(c)(2) No

These actions are effective on the date of 
the distribution identified in box 14.
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Box 1 Box 8 Box 9 Boxes 10, 11, 12, 13 Box 15 Box 16 Box 17 Box 18 Box 19

Describe the quantitative effect of 
the organizational action: the non-

taxable distributions (see details 
below) reduced the basis of the 

security in the hands of the 
shareholder

Description Payment Date Amount per share

Box 14
Part II - Organizational Action

Portland Investment Counsel Inc.

Part I - Reporting Issuer

Describe the calculation of the change in basis and the data that 
supports the calculation

List the appropriate Internal 
Revenue Code section(s) and 
subsection(s) upon which the 

tax treatment is based

Can any resulting loss 
be recognized

Cusip number, serial number(s), 
ticker symbol, account number(s)

Provide any other information necessary 
to implement the adjustment

Issuer's Name Date of action Classification and description
Describe the organizational action

Portland Private Income Fund - Preferred Units USD, 
Series F See Box 18

Distribution in excess of the corporation's 
earnings and profits. N/A

A distribution was made (cash or reinvesment) to 
shareholders in excess of its current earnings and profits. 2025-11-28 0.028036

The taxpayer's earnings and profits were estimated under IRC 
§312, and the regulations thereunder. Amounts in excess of 
earnings and profits reduce the shareholder's tax basis in its 
shares to the extent of the basis. IRC§ 301(c)(2) No

These actions are effective on the date of 
the distribution identified in box 14.

Portland Private Income Fund - Preferred Units USD, 
Series F See Box 18

Distribution in excess of the corporation's 
earnings and profits. N/A

A distribution was made (cash or reinvesment) to 
shareholders in excess of its current earnings and profits. 2025-12-31 0.028538

The taxpayer's earnings and profits were estimated under IRC 
§312, and the regulations thereunder. Amounts in excess of 
earnings and profits reduce the shareholder's tax basis in its 
shares to the extent of the basis. IRC§ 301(c)(2) No

These actions are effective on the date of 
the distribution identified in box 14.

Portland Special Opportunities Fund Series A See Box 18
Distribution in excess of the corporation's 
earnings and profits. N/A

A distribution was made (cash or reinvesment) to 
shareholders in excess of its current earnings and profits. 2025-05-12 9.636900

The taxpayer's earnings and profits were estimated under IRC 
§312, and the regulations thereunder. Amounts in excess of 
earnings and profits reduce the shareholder's tax basis in its 
shares to the extent of the basis. IRC§ 301(c)(2) No

These actions are effective on the date of 
the distribution identified in box 14.

Portland Special Opportunities Fund Series A See Box 18
Distribution in excess of the corporation's 
earnings and profits. N/A

A distribution was made (cash or reinvesment) to 
shareholders in excess of its current earnings and profits. 2025-06-30 0.812500

The taxpayer's earnings and profits were estimated under IRC 
§312, and the regulations thereunder. Amounts in excess of 
earnings and profits reduce the shareholder's tax basis in its 
shares to the extent of the basis. IRC§ 301(c)(2) No

These actions are effective on the date of 
the distribution identified in box 14.

Portland Special Opportunities Fund Series A See Box 18
Distribution in excess of the corporation's 
earnings and profits. N/A

A distribution was made (cash or reinvesment) to 
shareholders in excess of its current earnings and profits. 2025-09-30 0.910600

The taxpayer's earnings and profits were estimated under IRC 
§312, and the regulations thereunder. Amounts in excess of 
earnings and profits reduce the shareholder's tax basis in its 
shares to the extent of the basis. IRC§ 301(c)(2) No

These actions are effective on the date of 
the distribution identified in box 14.

Portland Special Opportunities Fund Series A See Box 18
Distribution in excess of the corporation's 
earnings and profits. N/A

A distribution was made (cash or reinvesment) to 
shareholders in excess of its current earnings and profits. 2025-12-31 4.920500

The taxpayer's earnings and profits were estimated under IRC 
§312, and the regulations thereunder. Amounts in excess of 
earnings and profits reduce the shareholder's tax basis in its 
shares to the extent of the basis. IRC§ 301(c)(2) No

These actions are effective on the date of 
the distribution identified in box 14.

Portland Special Opportunities Fund Series F See Box 18
Distribution in excess of the corporation's 
earnings and profits. N/A

A distribution was made (cash or reinvesment) to 
shareholders in excess of its current earnings and profits. 2025-05-12 10.447300

The taxpayer's earnings and profits were estimated under IRC 
§312, and the regulations thereunder. Amounts in excess of 
earnings and profits reduce the shareholder's tax basis in its 
shares to the extent of the basis. IRC§ 301(c)(2) No

These actions are effective on the date of 
the distribution identified in box 14.

Portland Special Opportunities Fund Series F See Box 18
Distribution in excess of the corporation's 
earnings and profits. N/A

A distribution was made (cash or reinvesment) to 
shareholders in excess of its current earnings and profits. 2025-06-30 0.882400

The taxpayer's earnings and profits were estimated under IRC 
§312, and the regulations thereunder. Amounts in excess of 
earnings and profits reduce the shareholder's tax basis in its 
shares to the extent of the basis. IRC§ 301(c)(2) No

These actions are effective on the date of 
the distribution identified in box 14.

Portland Special Opportunities Fund Series F See Box 18
Distribution in excess of the corporation's 
earnings and profits. N/A

A distribution was made (cash or reinvesment) to 
shareholders in excess of its current earnings and profits. 2025-09-30 0.990400

The taxpayer's earnings and profits were estimated under IRC 
§312, and the regulations thereunder. Amounts in excess of 
earnings and profits reduce the shareholder's tax basis in its 
shares to the extent of the basis. IRC§ 301(c)(2) No

These actions are effective on the date of 
the distribution identified in box 14.

Portland Special Opportunities Fund Series F See Box 18
Distribution in excess of the corporation's 
earnings and profits. N/A

A distribution was made (cash or reinvesment) to 
shareholders in excess of its current earnings and profits. 2025-12-31 5.367300

The taxpayer's earnings and profits were estimated under IRC 
§312, and the regulations thereunder. Amounts in excess of 
earnings and profits reduce the shareholder's tax basis in its 
shares to the extent of the basis. IRC§ 301(c)(2) No

These actions are effective on the date of 
the distribution identified in box 14.
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