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UNIFORM LIMITED OFFERING EXEMPTION | |

Name of Offering ([ ] check if this is an amendment and name has changed, and indicate change.)
AJO Market-Neutral Fund

Filing Under (Check box(es) thatapply): [] Rule 504 [] Rule 505 [X] Rule 506 [] Section4(6) [] ULOE

!
Type of Filingg [ NewFiling [] Amendment /
A. BASIC IDENTIFICATION DATA
1. Enter the information requested about the issuer -~
Name of Issuer ([ check if this is an amendment and name has changed, and indicate change.)

AJO Market-Neutral Fund A

Address of Executive Offices (Number and Street, City, State, Zip Code) elephone Number (Including Area Code)
P.O. Box 896, Harbour Centre, 2™ Floor, N. Church St. 345/949-6770

Grand Cayman, Cayman Islands

Address of Principal Business Operations (Number and Street, City, State, Zip Code) [Telephone Number (Including Area Code)
(if different from Executive Offices) As above IAs above

Brief Description of Business

Investment fund

Type of Business Organization

] corporation [ limited partnership, already formed X other (please specify):

] business trust [ limited partnership, to be formed Cayman Islands exempted company
Month  Year

Actual or Estimated Date of Incorporation or Organization: 3 1999 X Actual [] Estimated

Jurisdiction of Incorporation or Organization:  (Enter two-letter U.S. Postal Service abbreviation for State: FN
CN for Canada; FN for other foreign jurisdiction)

GENERAL INSTRUCTIONS

Federal: :
Who Must File: All issuers making an offering of securities in reliance on an exemption under Regulation D or Section 4(6), 17 CFR 230.501 et seq. or
15 U.S.C. 77d(6).

When To File: A notice must be filed no later than 15 days after the first sale of securities in the offering. A notice is deemed filed with the U.S.
Securities and Exchange Commission (SEC) on the earlier of the date it is received by the SEC at the address given below or, if received at that address
after the date on which it is due, on the date it was mailed by United States registered or certified mail to that address.

Where 10 File: U.S. Securities and Exchange Commission, 450 Fifth Street, N.W., Washington, D.C. 20549.

Copies Required: Five (5) copies of this notice must be filed with the;SE@j one of which must be manually signed. Any copies not manually signed
must be photocopies of the manually signed copy or bear typed or printed signatures.

Information Required: A new filing must contain all information requested. Amendments need only report the name of the issuer and offering, any
changes thereto, the information requested in Part C, and any material changes from the information previously supplied in Parts A and B. Part E and the
Appendix need not be filed with the SEC.

Filing Fee: There is no federal filing fee. N

State:

This notice shall be used to indicate reliance on the Uniform Limited Offering Exemption (ULQE) for sales of securities in those states that have adopted
ULOE and that have adopted this form. Issuers relying on ULOE must file a separate notice with the Securities Administrator in each state where sales
are to be, or have been made. If a state requires the payment of a fee as a precondition to the claim for the exemption, a fee in the proper amount shall
accompany this form. This notice shall be filed in the appropriate states in accordance with state law. The Appendix to the notice constitutes a part of

this notice and must be completed.
ATTENTION

Failure to file notice in the appropriate states will not result in a loss of the federal exemption. Conversely, faifure
to file the appropriate federal notice will not result in a loss of an available state exemption unless such
exemption is predicated on the filing of a federal notice.

Potential persons who are to respond to the collection of information contained in this form

are not required to respond unless the form displays a currently valid OMB control number. SEC 1972 (2/99) 10of8




A. BASIC IDENTIFICATION DATA

+ 2. Enter the information requested for the following:
+  Each promoter of the issuer, if the issuer has been organized within the past five years;
v+ Each beneficial owner having the power to vote or dispose, or direct the vote or disposition of, 10% or more of a class of equity securities of the issuer;
+  Each executive officer and director of corporate issuers and of corporate general and managing partners of partnership issuers; and

*  Each general and managing partner of partnership issuers.

Check Box(es) that Apply: [ Promoter {_| Beneficial Owner [_] Executive Officer [X] Director LI General and/or Managing Partner

Full Name (Last name first, if individual)

Aronson, Theodore

Business or Residence Address (Number and Street, City, State, Zip Code)

230 South Broad Street, Twentieth Floor, Philadelphia, PA 19102

Check Box({es) that Apply: L] Promoter [T] Beneficial Owner [ ] Executive Officer [X] Director LI General and/or Managing Partner

Full Name (Last name first, if individual)

Lang, Martin

Business or Residence Address (Number and Street, City, State, Zip Code)

P.O. Box 61 G.T., Harbour Centre, 4" Floor, North Church Street, Grand Cayman, Cayman Islands

Check Box(es) that Apply: L] Promoter [ ] Beneficial Owner [_] Executive Officer [X] Director | General and/or Managing Partner

Full Name (Last name first, if individual)

Shadwick, Mark

Business or Residence Address (Number and Street, City, State, Zip Code)

P.O. Box 61 G.T., Harbour Centre, 4™ Floor, North Church Street, Grand Cayman, Cayman Islands

Check Box(es) that Apply: [J Promoter [ ] Beneficial Owner [} Executive Officer [ | Director {_| General and/or Managing Partner

Full Name (Last name first, if individual)

Business or Residence Address (Number and Street, City, State, Zip Code)

Check Box(es) that Apply: [J Promoter [ Beneficial Owner [ ] Executive Officer |_j Director [} General and/or Managing Partner

Full Name (Last name first, if individual)

Business or Residence Address, (Number and Street, City, State, Zip Code)

Check Box(es) that Apply: [J Promoter [ ] Beneficial Owner | ] Executive Officer |_] Director [J General and/or Managing Partner

Full Name (Last name first, if individual)

Business or Residence Address (Number and Street, City, State, Zip Code)

Check Box(es) that Apply: TJ Promoter L] Beneficial Owner [ ] Executive Officer || Director T | General and/or Managing Partner

Full Name (Last name first, if individual)

Business or Residence Address (Number and Street, City, State, Zip Code)

{1} Director and Executive Officer of Issuer.
{2) Direcror of the Issuer.
(Use blank sheet, or copy and use additional ccpies of this sheet, as necessary.)
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B. INFORMATION ABOUT OFFERING

——

Answer also in Appendix, Column 2, if filing under ULOE.

2. What is the minimum investment that will be accepted from any Individual? ... $

. Has the issuer sold, or does the issuer intend to sell, to non-accredited investors in this offering?........ocooiii [ Yes XNo

100,660

3. Does the offering permit joint ownership of @ SINGLE INIE? ..o s X Yes [(INo

4. Enter the information requested for each person who has been or will be paid or given, directly or indirectly, any commission or similar
remuneration for solicitation of purchasers in connection with sales of securities in the offering. If a person 10 be listed is an associated
person or agent of a broker or dealer registered with the SEC and/or with a state or states, list the name of the broker or dealer. If more than
five (5) persons to be listed are associated persons of such a broker or dealer, you may set forth the information for that broker or dealer

only. Not applicable
Full Name (Last Name first, if individual)
Business or Residence Address (Number and Street, City, State, Zip Code)
Name of Associated Broker or Dealer
States in.Which Person Listed Has Solicited or Intends to Solicit Purchasers

(Check “All States” or check INAIVIAUAL STAIES) ... o..vuuturireiinriesisris et s [T} Al States
Oial) DO[ak) Oaz) DRy Ogcay Orcop Ofeny Ompg Ooc Oy OGA) OHY O (m)
Om  Omy  Opal Oks) Oyl Owal Owne; Omol Onal O Oy OS] e
O OnNe) Oy Owa Owng Oy ONy) O ONp) [[0H] Ortoxy [Ofory [I[pa)
Omry  Oscy Qo Omyg Orxy Orn G Owvar Oway 0wy Owwn  Owyl [O([PR]
Full Name (Last Name first, if individual)
Business or Residence Address (Number and Street, City, State, Zip Code)
Name of Associated Broker or Dealer
St;t/es 1n Which Person Listed Has Solicited or Intends to Solicit Purchasers

(Check “All States™ or check INAIVIAUAL STAIES) c.....v.ovurvecveveercrresroriiers s e b ] All States
Cal OJak) [Diaz) Orar) Oica) djcoy ety OfoE;  OoC]  (FL] Ocal Owmn O]
O Omy Opa Orsy Owryy Oral Omep OMbp LI [MA) Omnn OpNy Oms)  [JIMO)
OmMT OnNE Oy Omw O Sy Oyl Oiwzey CJ(ND Oody O[oK] [Oory [OrA]
Ory  [Te Oy Omae Omxy Own O Oval O Owwvy Oy Omwyl [J[PR]
Full Name (Last Name first, if individual)
Business or Residence Address (Number and Street, City, State, Zip Code)
Name of Associated Broker or Dealer
States in Which Person Listed Has Solicited or Intends to Solicit Purchasers

(Check “All States” or check IAIVIAUAL STATES) v vvuevsirerer et b e ] All States
Ol [Oak] DAz Omary Ofrca) Ofcol Ofery Oe] ODC DL Owea Omy  Onoi
e Oy Opal Oks) Oyl Owrar OmeE] O(Ddl O (MA] Omn Oy sy O [Mo]
Ot CNey O Owme O Oz DNy OiNey 0oy [J{oH] Oroxk] [OI[ORrR] [[PA]
Oy  [Oec Oespr Oy Qrxg Orn Owvn Oval Owal Omwvy O(wn  O[wy] [[PR]

{Use blank sheet, or copy and use additional copies of this sheet, as necessary.)
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C. OFFERING PRICE, NUMBER OF INVESTORS, EXPENSES AND USE OF PROCEEDS

1. Enter the aggregate offering price of securities included in this offering and the total amount already sold. Enter
“0” if answer is “none” or “zero.” If the transaction is an exchange offering, check this box [_] and indicate in the
columns below the amounts of the securities offered for exchange and already exchanged.

(

Type of Security Aggregate Amount Already
Offering Price Sold
DIEBE ot r e bR ekt b R et es $ 0 $ 0
B UITY ettt et b ettt et h A e b s Rk S Rt s 4 e Rt s s b et se et st et eee S 0 S 0
] Common [ Ppreferred
Convertible Securities (INCIUTING WATTATIES) .....cvvvieeecricriininnnseseeseveseseerensesesnsnsresaseser st sesees s s nsenen $ 0 $
Partnership INIETESIS. ...ttt e e $ 0 S 0
Other (Specify: equity securities of Cayman Islands exempted COMPANY)......cooveovinvrivrerecroncrensinreriernenes 3 0! $ 7,000,000
Tl s $ 0 $_7.000.000°
Answer also in Appendix, Column 3, if filing under ULOE.
2. Enter the number of accredited and non-accredited investors who have purchased securities in this offering and
the aggregate dollar amounts of their purchases. For offerings under Rule 504, indicate the number of petsons
who have purchased securities and the aggregate dollar amount of their purchases on the total lines. Enter “0” if
answer is “none” or “zero.”
Aggregate
Number of Dollar Amount
Investors of Purchases
Accredited INVESIOrs (U.S. INVESLOFST}.........covvvvrivieiieeseonsioeee s esseesessstsesoss oo seesesesesenesesesesseseseseennes 12 $ 7.000,000
NOM-BCCTEAIIEd IIVESIOTS 1.oovvisesieieses et ettt ettt e s eb e e e ena et s b anes 0 $ 0
Total (for filings under Rule 504 0nIY) ...vvvicveniieiin e cr e s ssese s smssas s enens N/A $ N/A
Answer also in Appendix, Column 4, if filing under ULOE.
3. If this filing is for an offering under Rule 504 or 503, enter the infcrmation requested for all securities sold by the
issuer, to date, in offerings of the types indicated, in the twelve (12) months prior to the first sale of securities in
this offering. Classify securities by type listed in Part C - Question 1.
Type of offering Type of Dollar Amount
Security Sold
RUIE 505 ntirticiieicrerrcsceseten ettt eeresere st e neaea e st seb e e bbb st b e s R ea e bbbt s a s s an s st en N/A $ N/A
REGUIAHON A ...t ssssnssssss s bbbt st et s st 0 115 0 st ar s s s N/A $ N/A
RUIE S04 ..ottt et bRtk s N/A $ N/A
TNty b bbbt be ettt N/A $ N/A
4. a. Fumish a statement of all expenses in connection with the issuance and disiribution of the securities in this
offering. Exclude amounts relating solely tc organization expenses of the issuer. The information may be
given as subject to future contingencies. If the amount of an expenditure is not known, furnich an estimate and
check the box to the left of the estimate.
TTANSTET AGENES FEES ... viiverisiisieieeesseseassseaseseassasnssessasessasses oot s s sse s e s e ss s es s a4 8518 b 54 e o484 5 444448088 a e a5 s S bbbt as st st anasnsein Os 0
Printing anQ ENGIaviig COSES.......c.ccciviiiiiiini it eeeteteraneseasas st asasessess st st 1o b st asas st st e s s st sssb e et et esesasasas b esesass s babeseb et aberere s e e esesnssens s 0
LI FES . cevrimrenii et a4 R AR ReEaR SRR S AR h bbb Ks 42,000
ACCOUNEING FEES.....viviiiiiitiii i et e 8Lttt b et b bttt s 0
ERGINEETING FEES....oviiiiiiir i e b b8 b b8 h S s s s 0
Sales Commissions (specify finders’ fees SEDATAIELY) o e s 0
Other EXPenSes (Identily) ettt s 0

' There is no maximum amount of capital the AJO Market-Neutral Fund will raise in this offering.
* Only purchases by U.S. Investors are included; the AJO Market-Neutral Fund also has foreign investors.

4 0f 8

Xs 42.000



C. OFFERING PRICE, NUMBER OF INVESTORS, EXPENSES AND USE OF PROCEEDS

( b. Enter the difference between the aggregate offering price given in response to Part C - Question [ and
total expenses furnished in response to Part C - Question 4.a. This difference is the “adjusted gross
PrOCEEAS 10 The ISSUET.™ 1iuiiiiiiiiiie ettt bt b sttt er ettt st r £ sa e ss et aan et arasnsees $_____6.958,000

5. Indicate below the amount of the adjusted gross proceeds to the issuer used or proposed to be used for each
of the purposes shown. If the amount for any purpose is not known, furnish an estimate and check the box
to the left of the estimate. The total of the payments listed must equal the adjusted gross proceeds to the
issuer set forth in response to Part C - Question 4.b above.

Payments to
Officers,
Directors, & Payments to
Affiliates Others
SAIATTES ANA FEES....cvevvieirietce ettt b e b bbbt b s b s bbb et et et ates et et ars s arerears e s 0 s 0
Purchase 0f real @S1ALE.......ccviiiiiii et ettt [1s 0 s 0
Purchase, rental or leasing and installation of machinery and equipment .............cccccovvirniinniicnnnnens s 0 Os 0
Construction or leasing of plant buildings and facilities ......ccoo.veivrerirririesiiiesiiess e s 0 Os 0
Acquisition of other businesses (including the value of securities involved in this offering that may be
used in exchange for the assets or securities of another issuer pursuant to 2 merger) ...........cc....... [1s 0 s 0
Repayment of INAEDLEANESS. ......cvoviiiiiiiiiii et es s Os 0
WOTKINE CRPILAL...ev.oeeveireseeesesss s es et s ss s ss s s ssee bbbt s 0 X $ 6,958,000
Other (specify):
[1s 0 0s o
Columns Totals s 0 K $ 6.958.000
Total Payments Listed (column totals added) ..........cc.oociiiniiiiiiieninintenececeere et s X $ 6.958.000

D. FEDERAL SIGNATURE

The issuer has duly caused this notice to be signed by the undersigned duly authorized person. If this notice is filed under Rule 505, the following signature
constitutes an undertaking by the issuer to furnish to the U.S. Securities and Exchange Commission, upon written request of its staff, the information furnished
by the issuer to any non-accredited investor pursuant to paragraph (bj(2) of Rule 592.

Tssuer (Print or Type) | Signa Date
AJO Market-Neutral Fund T | June1s, 2004
Name of Signer (Print or Type) ﬁ’{e of Signer (Print or Type)
Theodore Arsnson Director
ATTENTION

Intentional misstatements or omissions cf fact constitute federal criminal violations.
See (18 U.S.C. 1001.)
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