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This part of FORM ADV gives information about the investment adviser and its business for the use of clients. 

The information has not been approved or verified by any government authority. 
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FORM ADV 
Part II - Page 2 

Applicant: SEC File Number: 
 
801- 

Date: 

  

1.     A.     Advisory Services and Fees.  (check the applicable boxes)       For each type of service provided, state the 
                                                                                                                       approximate % of total advisory billings from                                   
Applicant:                                                                                                     that service.  (See instruction below.)                
          (1)      Provides investment supervisory services ..........................................................................................                       % 
          (2)      Manages investment advisory accounts not involving investment supervisory services.....................                      %     
          (3)      Furnishes investment advice through consultations not included in either service described above...                      %      
          (4)      Issues periodicals about securities by subscription ..............................................................…...........                      % 
          (5)      Issues special reports about securities not included in any service described above...........................                      % 
          (6)      Issues, not as part of any service described above, any charts, graphs, formulas, or other devices 
                     which clients may use to evaluate securities.......................................................................................                       % 
           (7)      On more than an occasional basis, furnishes advice to clients on matters not involving securities...                       % 
           (8)      Provides a timing service ...............................................................................................................…                       % 
           (9)      Furnishes advice about securities in any manner not described above..........................................….                       % 
 

(Percentages should be based on applicant’s last fiscal year.  If applicant has not completed its first fiscal year, 
provide estimates of advisory billings for that year and state that the percentages are estimates.) 

_________________________________________________________________________________________________________   
                                                                                                                                                                                        Yes      No   
    B.    Does applicant call any of the services it checked above financial planning or some similar term? . . . . . . .               
 _________________________________________________________________________________________________________ 
    C.    Applicant offers investment advisory services for: (check all that apply) 
  
            (1)    A percentage of assets under management                                  (4)      Subscription fees 
            (2)    Hourly charges                                                                             (5)      Commissions 
            (3)    Fixed fees (not including subscription fees)                                (6)      Other 
_________________________________________________________________________________________________________                                                                                                                                                                                                                  
    D.    For each checked box in A above, describe on Schedule F: 
 

• the services provided, including the name of any publication or report issued by the adviser on a subscription basis or for 
a fee 

 
• applicant’s basic fee schedule, how fees are charged and whether its fees are negotiable 

 
• when compensation is payable, and if compensation is payable before service is provided, how a client may get a refund 

or may terminate an investment advisory contract before its expiration date 
                               
 2. Types of clients - Applicant generally provides investment advice to: (check those that apply) 
 
             A.    Individuals                                                        E    Trusts, estates, or charitable organizations 
             B.    Banks or thrift institutions                                F.    Corporations or business entities other than those listed above 
             C.    Investment companies                                      G.    Other (describe on Schedule F)  
             D.    Pension and profit sharing plans 

Answer all items. Complete amended pages in full, circle amended items and file with execution page (page 1) 

 

 
 
 
 
 
 

 
 
 

  

 
 
 

 
 
 

 
 
 
 

 
 
 



FORM ADV 
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Applicant: SEC File Number: 
801- 

Date: 

3.   Types of Investments.  Applicant offers advice on the following: (check those that apply) 
 
              A.    Equity securities                                                                            H.    United States government securities 
                     (1) exchange-listed securities                                                          I.    Options contracts on: 
                     (2) securities traded over-the-counter                                                    (1) securities 
                     (3) Foreign issuers                                                                                 (2) commodities 
 
              B.    Warrants                                                                                         J.    Futures contracts on: 
              C.     Corporate debt securities (other than commercial paper)                    (1) tangibles 
                                                                                                                                    (2) intangibles 
              D.     Commercial paper 
              E.      Certificates of deposit                                                                   K.   Interests in partnerships investing in: 
              F.      Municipal securities                                                                             (1) real estate 
                                                                                                                                     (2) oil and gas interests 
              G.      Investment company securities:                                                          (3) other (explain on Schedule F) 
                       (1) variable life insurance 
                       (2) variable annuities                                                                      L.   Other  (explain on Schedule F) 
                       (3) mutual fund shares 

4.   Methods of Analysis, Sources of Information, and Investment Strategies. 
 
      A.   Applicant’s security analysis methods include: (check those that apply) 
 
      (1)            Charting                                                                             (4)                Cyclical 

      (2)            Fundamental                                                                      (5)                Other  (explain on Schedule F) 

      (3)            Technical 

_________________________________________________________________________________________________________                                                                                                                                                                                                                  
       B.   The main sources of information applicant uses include: (check those that apply) 
 
      (1)             Financial newspapers and magazines                          (5)           Timing services  

      (2)             Inspections of corporate activities                               (6)           Annual reports, prospectuses, filings with the  

      (3)             Research materials prepared by others                                        Securities and Exchange Commission 

      (4)             Corporate rating services                                             (7)           Company press releases 

                                                                                                             (8)          Other  (explain on Schedule F) 

_________________________________________________________________________________________________________                                                                                                                                                                                                                  
       C.    The investment strategies used to implement any investment advice given to clients include: (check those that apply) 
 
      (1)             Long term purchases                                                       (5)              Margin transactions 
                        (securities held at least a year) 
      (2)            Short term purchases                                                        (6)              Option writing, including covered options, 
                        (securities sold within a year)                                                            uncovered options or spreading strategies 

      (3)            Trading (securities sold within 30 days)                          (7)              Other (explain on Schedule F) 

      (4)            Short sales 

 

Answer all items. Complete amended pages in full, circle amended items and file with execution page (page 1) 

 
 
 

 

 
 

 
 

 
 
 

 

 
 

 
 
 

 
 
 

 
 
 

 
 

 
 
 
 

 
 

 
 

 

 

 

 

 

 
 



FORM ADV 
Part II - Page 4 

Applicant: SEC File Number: 
801- 

Date: 

5.     Education and Business Standards. 
 
        Are there any general standards of education or business experience that applicant requires of those involved in       Yes   No 
        determining or giving investment advice to clients? ...................................................................................................         

 
(If yes, please describe these standards on Schedule F) 

6.     Education and Business Background. 
        For: 

•  each member of the investment committee or group that determines general investment advice to be given to clients, or 
•  if the applicant has no investment committee or group, each individual who determines general investment advice 

                clients (if more than five, respond only for their supervisors) 
 •      each principal executive officer of applicant or each person with similar status or performing similar functions. 
         

        On  Schedule F, give the: 
        •      name                                                                              •       formal education after high school 
        •      year of birth                                                                   •       business background for the preceding five years 

7.     Other Business Activities.  (check those that apply) 
 
                A.     Applicant is actively engaged in a business other than giving investment advice. 

          B.     Applicant sells products or services other than investment advice to clients. 

C.   The principal business of applicant or its principal executive officers involves something other than providing 
          investment advice. 

 
(For each checked box describe the other activities, including the time spent on them, on Schedule F.) 

8. Other Financial Industry Activities or Affiliations.  (check those that apply) 

               A.    Applicant is registered (or has an application pending) as a securities broker-dealer.   

   B.    Applicant is registered (or has an application pending) as a futures commission merchant, commodity pool operator 
           or commodity trading adviser. 

               C.    Applicant has arrangements that are material to its advisory business or its clients with a related person who is a: 
 
               (1)   broker-dealer                                                                       (7)    accounting firm 

               (2)   investment company                                                           (8)    law firm 

               (3)   other investment adviser                                                     (9)    insurance company or agency 

               (4)   financial planning firm                                                      (10)   pension consultant 

               (5)   commodity pool operator, commodity trading                  (11)   real estate broker or dealer 
                       adviser or futures commission merchant 

               (6)   banking or thrift institution                                                (12)   entity that creates or packages limited partnerships 
 

(For each checked box in C, on Schedule F identify the related person and describe the relationship and the arrangements.) 
                                                                                                                                                                                                Yes     No 
         D.     Is applicant or a related person a general partner in any partnership in which clients are solicited to invest?..          
 

(If yes, describe on Schedule F the partnerships and what they invest in.) 

Answer all items. Complete amended pages in full, circle amended items and file with execution page (page 1) 

  

 
 
 

 
 

 

 
 
 
 
 

 

 
 
 
 

 

 

  



  

FORM ADV 
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Applicant: SEC File Number: 
801- 

Date: 

9.     Participation or Interest in Client Transactions. 
  
       Applicant or a related person: (check those that apply) 
 
                A.    As principal, buys securities for itself from or sells securities it owns to any client. 

                B.    As broker or agent effects securities transactions for compensation for any client. 

          C.    As broker or agent for any person other than a client effects transactions in which client securities are sold to or                                              
                        bought from a brokerage customer. 

   D.   Recommends to clients that they buy or sell securities or investment products in which the applicant or a related                                                   
            person has some financial interest. 

                 E.   Buys or sell for itself securities it also recommended to clients. 

 
(For each box checked, describe on Schedule F when the applicant or a related person engages in these transactions and 

 what restrictions, internal procedures, or disclosures are used for conflicts of interest in those transactions.)  
 

      Describe, on Schedule F, your code of ethics, and state that you will provide a copy of your code of ethics to any client or     
      prospective client upon request. 

10.    Conditions for Managing Accounts.  Does the applicant provide investment advisory services, manage                   Yes    No 
          investment advisory accounts or hold itself out as providing financial planning or some similarly termed 
          services and impose a minimum dollar value of assets or other condition for starting or maintaining an 
          account?  
 

(If yes, describe on Schedule F) 

11.     Review of Accounts.  If applicant provides investment supervisory services, manages investment advisory account,  
          or holds itself out as providing financial planning or some similarly termed services: 
 

A. Describe below the reviews and reviewers of the accounts. For reviews, include their frequency, different levels, and  
       triggering factors. For reviewers, include the number of reviewers, their titles and functions, instructions they receive     
       from applicant on performing reviews, and number of accounts assigned each. 

 
 
 
 
 
 
 
 
          B.   Describe below the nature and frequency of regular reports to clients on their accounts. 
 
 
 
 
 
 
 
 
 

 

Answer all items. Complete amended pages in full, circle amended items and file with execution page (page 1) 
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Applicant: SEC File Number: 
801- 

Date: 

12.     Investment or Brokerage Discretion.  
 
          A.     Does applicant or any related person have authority to determine, without obtaining specific client consent, the: 
                                                                                                                                                                                                 Yes   No 
                   (1)    securities to be bought or sold? ...............................................................................................................           
                                                                                                                                                                                                 Yes   No 

(2) amount of securities to be bought or sold? .......................................................................................…..    
                                                                                                                                                                                                 Yes   No 
                   (3)    broker or dealer to be used?     ................................................................................................................    
                                                                                                                                                                                                 Yes   No 
                   (4)    commission rates paid? ...........................................................................................................................            
  ________________________________________________________________________________________________________                                                                                                                                                                                                                
                                                                                                                                                                                                 Yes   No 
           B.     Does applicant or a related person suggest brokers to clients? .......................................................................           
 
                    For each yes answer to A describe on Schedule F any limitations on the authority. For each yes to A(3), A(4)  
                    or B, describe on Schedule F the factors considered in selecting brokers and determining the reasonableness  
                    of their commissions. If the value of products, research and services given to the applicant or a related  
                    person is a factor, describe:  
 
                    •     the products, research and services  
 
      •      whether clients may pay commissions higher than those obtainable from other brokers in return for those products           
                           and services  
 
      •       whether research is used to service all of applicant's accounts or just those accounts paying for it; and  
 
                    •       any procedures the applicant used during the last fiscal year to direct client transactions to a particular broker in      
                             return for product and research services received.  

13.       Additional Compensation. 
 
            Does the applicant or a related person have any arrangements, oral or in writing, where it:  
 
            A.      is paid cash by or receives some economic benefit (including commissions, equipment or non-research          Yes   No  
                      services) from a non-client in connection with giving advice to clients? . . . . . . . . . . . . . . . . . . . . . . . . . . . .          

                                                                                                                                                                                                    Yes   No    

            B.      directly or indirectly compensates any person for client referrals?. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .          

(For each yes, describe the arrangements on Schedule F.) 

14.       Balance Sheet.  Applicant must provide a balance sheet for the most recent fiscal year on Schedule G if applicant:  
 
            •        has custody of client funds or securities (unless applicant is registered or registering only with the  
                      Securities and Exchange Commission); or  
 
            •        requires prepayment of more than $500 in fees per client and 6 or more months in advance  
                                                                                                                                                                                                    Yes  No  
                     Has applicant provided a Schedule G balance sheet?..............................................................................                  
 

 

Answer all items. Complete amended pages in full, circle amended items and file with execution page (page 1) 

  

  

  
 

  

  

  

  

  



Schedule F of 
FORM ADV 
Continuation Sheet for Form ADV Part II 

Applicant: SEC File Number: 
 
801- 

Date: 

 
(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules) 

 1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.: 

Item of Form 
(identify) 

 
Answer 

  

 

 (Complete amended pages in full, circle amended items and file with execution page (page 1). 
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Continuation Sheet for Form ADV Part II 

Applicant: SEC File Number: 
 
801- 

Date: 

 
(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules) 

 1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.: 

Item of Form 
(identify) 

 
Answer 

  

 

 (Complete amended pages in full, circle amended items and file with execution page (page 1). 
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(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules) 

 1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.: 

Item of Form 
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Answer 

  

 

 (Complete amended pages in full, circle amended items and file with execution page (page 1). 



Schedule F of 
FORM ADV 
Continuation Sheet for Form ADV Part II 

Applicant: SEC File Number: 
 
801- 

Date: 

 
(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules) 
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	Text13: 
	0: Advisory Services and Fees
Insight Advisors, LLC (the “Registrant”) provides investment advisory services to a number of Clients (each, a “Client”) via separate accounts.  The specific investment methodology and objectives of each Client are described in the applicable Investment Management Agreement with the Client.
 
The investment services provided by the Registrant for these Clients consist of sourcing and analyzing investment opportunities, making investments, monitoring investments, disposing of investments already made by each Client, and providing risk management services to each Client. Unless the context clearly indicates otherwise, the discussion contained in this Schedule F is illustrative of the terms of a typical Client for which the Registrant provides advisory services. However, the terms applicable to a particular Client may vary from those described herein, as described more specifically in the respective Investment Management Agreement with such Client.
 
Performance-Based Compensation
 
The Registrant will generally be entitled to receive an incentive allocation or performance fee at the end of each calendar year of 20% of the realized and unrealized net profits (if any) of the Client's account for the calendar year. Generally, any net loss for a calendar year for a Client's account is carried forward so that no incentive allocation or performance fee is charged to such a Client in future fiscal years unless these losses have been recouped. In the event that a Client withdraws assets other than on the last business day of a calendar year, any incentive allocation or performance fee attributable to the account will be determined and paid as of the withdrawal date.
 
The incentive allocations and performance fees are generally nonnegotiable. These performance-based fees received by the Registrant or its affiliates, to the extent subject to the requirements of Section 205 of the Investment Advisers Act of 1940, as amended (the “Advisers Act”), are paid in compliance with Rule 205-3 under the Advisers Act.
 
For some Clients, performance-based fees on certain investments in other private investment vehicles may be reduced or waived altogether. 
 
Performance fees may create an incentive for the Registrant to make investments that are riskier or more speculative than would be the case in absence of a performance fee and the Registrant's compensation may be larger than it would otherwise be because the fee will be based on unrealized as well as realized gains in Client's accounts.  Clients and prospective clients are advised to bear in mind that it is possible that lower fees for services comparable to those offered by the Registrant may be available from other sources.  
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Item 3 K(3)
and 3 L
	Text15: Asset-Based Compensation
 
In addition, a Client will typically pay the Registrant or one of its affiliates an annual management fee equal to 2.0% (annualized) of a Fund's net asset value, calculated and payable at the beginning or the end of each calendar quarter, depending on the Client. These management fees are generally non-negotiable, but at times certain Clients may pay a management fee in excess of this amount. The management fee for an investor who enters into an investment management agreement on a day that is not the first business day of the calendar quarter will be adjusted pro rata for that quarter for the remaining number of days in the quarter.  The Registrant will generally waive the portion of the management fees and the incentive allocations and performance fees otherwise payable by the Clients which are attributable to any applicable Clients that are members, officers, principals, directors or employees of the Registrant, or their family members. The Registrant has imposed different fees (both asset- and performance-based) on different Clients and may do so in the future.
 
Expenses
 
Clients pay certain expenses directly or reimburse the Registrant for certain expenses paid on behalf of the Clients. For a more detailed description of the Funds' expenses, please refer to the applicable Confidential Offering Memorandum of such Funds.
 
Termination
Clients may generally terminate their account agreements at any time upon 30 days' written notice.
 
Types of Investments
 
In addition to the primary instruments checked under Item 3, the Registrant also offers advice on 
(i) foreign currencies and forward contracts on foreign currencies; and (ii) securities lending. The above categories are not intended to limit the Funds' ability to invest in other instruments that may achieve the Clients' investment objectives. The Client's Investment Management Agreement describes in greater detail the permissible classes of investments for such Client. Some of these instruments may be of a type which are not traded on contract markets regulated by the Securities and Exchange Commission or the Commodity Futures Trading Commission but instead are private contracts issued by financial institutions.
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Item 9 A
	Text17: Methods of Analysis, Sources of Information and Investment Strategies
 
The Registrant pursues long/short strategies utilizing primarily bottom-up, fundamental value and short-term trading approaches that utilize proprietary analysis and models of the Registrant. The Registrant may generally utilize hedging strategies for Clients, as more fully described in the Investment Management Agreement with each Client.
 
Education and Business Standards
 
Registrant generally requires its professional investment staff to be college graduates with prior investment management, trading or securities and accounting analysis experience.
 
The following information is provided for the Registrant's principal executive officers and those with investment discretion for at least one Client:
 
Michael A. Tito (1975). Education: Duke University, BA (Economics).
Business Background: (2008-) Insight Advisors, LLC (2006 - 2008) Ivory Investment Management, L.P., (2004-2006) Wilshire Associates, Incorporated, (1998-2004) Insight Advisors, LLC
 
 
Participation or Interest in Client Transactions
As a general rule, the Registrant does not intend to purchase or sell any securities for its own accounts to or from Clients. 
 
	Text18: Item 9 A (Cont.)
	Text19: Conflicts of Interest
In managing assets for Clients, the Registrant may be subject to a number of actual and potential conflicts of interest.
Certain inherent conflicts of interest arise from the fact that the Registrant and its affiliates provide investment management services to multiple Clients and may, in the future, provide management services to additional funds or other accounts and proprietary accounts in which the Clients will have no interest (collectively, "Other Accounts"). The respective investment programs of the Clients and Other Accounts may or may not be substantially similar. The Registrant and its affiliates may give advice or take action with respect to the investments of one or more Clients (or Other Accounts) that may not be given or taken with respect to other Clients with similar investment programs, objectives, and strategies. Accordingly, Clients having similar strategies may not hold the same securities or instruments or achieve the same performance. These activities also may adversely affect the prices and availability of other securities or instruments held by or potentially considered for one or more Clients. In situations where participation in specific investment opportunities may be appropriate for more than one of the Clients and Other Accounts, the opportunities will be allocated on a fair and equitable basis, as more fully described under the Registrant's Trade Allocation Policy which is summarized in Item 12 below. The Registrant, its principals, officers and other personnel may have conflicts in allocating their time and services among the Clients (and/or Other Accounts). For example, the Registrant and its affiliates are not restricted from forming additional investment funds, entering into other investment advisory relationships, exercising investment responsibility, engaging in other business (or non-business) activities, even though such activities may be in competition with the Clients and/or may involve substantial time and resources of the Registrant and its affiliates. Such activities could be viewed as creating a conflict of interest in that the time and effort of the Registrant's principals and employees will not be devoted exclusively to the business of the Clients, but will be allocated between the business (or non-business) of the Clients and other business activities of the Registrant and its affiliates. The Registrant and its principals, officers and employees will devote as much of their time to the Client accounts as Registrant deems necessary and appropriate. Each of the Registrant and some of its affiliates, at times, have an interest in or invest in the same securities as the Clients (e.g., money market type instruments).   The Registrant may from time to time invest in securities or instruments in which it may also invest the Clients' assets. 
 
	Text20: Item 9 E
	Text21: Code of Ethics and Personal Trading
The Registrant and their respective employees, members or affiliates may purchase or sell for their own accounts securities that the Registrant recommends to its clients. Personal securities transactions by employees and principals may raise potential conflicts of interests when such persons trade in certain securities that are owned or considered for purchase or sale by a Client. However, the Registrant has adopted a Code of Ethics that is designed to monitor and prevent such conflicts. The Code of Ethics prohibits employees and principals from engaging in personal securities transactions for most securities. Registrant's employees' and principals' personal investment transactions are pre-cleared and monitored by Registrant's compliance personnel. A copy of the Code of Ethics will be furnished upon request. Investors may request a copy of the Code of Ethics by contacting the Registrant at the address or telephone number listed on the first page of this Form ADV, Part II.
 
The Registrant also maintains insider trading policies and procedures (the "Insider Trading Policies") that are designed to prevent the misuse of material, non-public information by the Registrant, its principals and employees and their affiliates. Registrant's employees and principals are required to certify their compliance with the Code of Ethics and the Insider Trading Policies on a periodic basis.
 
	Text22: Item 9 E (Cont.)
	Text23: Restrictions Due to Insider Information
 
Registrant's Insider Trading Policies prohibit the Registrant and its employees and principals from trading for Clients or themselves, or recommend trading, in securities of a company while in possession of material, nonpublic information ("Inside Information") about such company and from disclosing such information to any person not entitled to receive it. By reason of its various activities, the Registrant may have access to Inside Information or be restricted from effecting transactions in certain investments that might otherwise have been initiated. The Registrant has designed and implemented policies and procedures reasonably designed to shield its investment professionals in most cases from access to Inside Information. Among other things, such policies seek to control and monitor the flow of Inside Information to and within the Registrant as well as prevent trading based on Inside Information. Accordingly, the Registrant may not have access to Inside Information that other market participants or counterparties are eligible to receive.
 
Notwithstanding the Insider Trading Policies, there may be certain cases where the Registrant either may receive Inside Information due to its various activities on behalf of itself or the Clients or may be restricted in acting for the Clients, resulting in limited liquidity, or using such information for the benefit of certain clients in specific securities. The Registrant seeks to minimize those cases whenever possible, consistent with applicable law and the Insider Trading Policies, but there can be no assurance that such efforts will be successful or that such restrictions will not apply.
 
	Text26: Item 10






Item 11
	Text27: Conditions for Managing Accounts
 
Generally, all investors must have a minimum account size of $1 million each.  However, on occasion, after consideration of any special circumstances, including the potential for future business relations or for investments by employees/owners of the Registrant, the Registrant may accept smaller investments. 
 
 
Review of Accounts
 
Reviews and Reviewers
 
The investment portfolios for Clients advised or sub-advised by the Registrant are reviewed on a daily basis. At the overall portfolio composition level for all Clients, generally a daily review is conducted by the head portfolio manager, Michael Tito, who is also a Managing Member of the Registrant. In addition, individual investments comprising all of the Clients' portfolios are generally monitored and analyzed daily. Additionally, Michael Tito generally conducts daily and weekly risk management reviews of all Fund portfolios.
 
Changes in the composition of the portfolios typically result from bottom-up, fundamental analysis of individual investments, news events or developments for specific companies, industries or other news in general, as well as changes in the market prices of the investment securities within the portfolios. Alternatively, results of the periodic risk management reviews may trigger changes in the investments contained within the portfolios.
 
	Text28: Item 11 A (Cont.)




Item 12 A
	Text29: Nature and Frequency of Reports
 
Clients will generally receive the following regular reports:  (i) monthly account value and performance statements; and (ii) annual tax information necessary for the completion of US federal, state and local income tax returns.
 
Investment or Brokerage Discretion
 
The Registrant has full discretionary authority to manage the Clients' accounts, including authority to make decisions with respect to which securities are bought and sold, the amount and price of those securities, the brokers or dealers to be used for a particular transaction, and commissions or markups and markdowns paid. Registrant's authority is limited by its own internal policies and procedures and each Client's investment guidelines and other terms contained within its investment management agreement.
 
In selecting an appropriate broker-dealer to effect a client trade, the Registrant seeks to obtain best execution, taking into consideration the price of a security offered by the broker-dealer, as well as a broker-dealer's full range and quality of their services including, among other things, their facilities, reliability and financial responsibility, execution capability, commission rates, responsiveness to the Registrant, the provisions of brokerage and research services (e.g., research ideas, analysis, and investment strategies) that are of benefit to the Clients and the Registrant, special execution and block positioning capabilities, clearance, and settlement and custodial services. The Registrant need not solicit competitive bids and does not have an obligation to seek the lowest available price or commissions and other costs.
 
The Client's securities transactions generate a substantial amount of brokerage commissions and other compensation, including clearing fees and charges, all of which the Clients are obligated to pay. In addition to using brokers as "agents" and paying commissions, the Clients may also buy and sell securities directly from or to dealers acting as principal at prices that include markups or markdowns, and may buy securities from underwriters or dealers in public offerings at prices that include compensation to the underwriters and dealers.
 
	Text30: Item 12 A (Cont.)
	Text31: Soft Dollar Usage
 
From time to time, the Registrant may pay a broker-dealer commissions (or markups or markdowns with respect
to certain types of riskless principal transactions) for effecting Client transactions in excess of that which another broker-dealer might have charged for effecting the transaction in recognition of the value of the brokerage and research services provided by the utilized broker-dealer. Accordingly, if the Registrant determines in good faith that the amount of commissions and other compensation, including clearing fees and charges, charged by a broker is reasonable in relation to the value of the brokerage and property, products or services provided by such broker, the Clients may pay commissions and other compensation to such broker in an amount greater than the amount another broker might charge. The Registrant will effect such transactions, and receive such brokerage and research services, only to the extent that they fall within the safe harbor provided by Section 28(e) of the
Securities Exchange Act of 1934 and subject to prevailing guidance provided by the SEC regarding Section 28(e).  Such brokerage commissions and other compensation may also be paid to brokers who execute or clear transactions for the account of the Clients and who supply or pay for (or rebate a portion of the brokerage commissions and other compensation paid to the broker to the Clients for payment of) the cost of property, products or services utilized by the Registrant. In some cases, research services are generated by third parties but are provided to the Registrant by or through broker-dealers.
 
Generally, property, products or services provided to the Registrant may include research reports on particular industries and companies, economic surveys and analyses, research consultant services, recommendations as to specific securities, and other products or services (e.g., quotation equipment and market data services) and generally take the form of written reports, telephone contacts, and personal meetings with security analysts. In addition, such research services may be provided in the form of access to various computer-generated data, computer software, and meetings arranged with corporate and industry spokespersons, economists, academicians, and government representatives.
 
All such property, products and services obtained with "soft dollars" generated by any Client may be used by the Registrant to service accounts other than the Client and therefore may not be used by the Registrant in connection with the Client. "Soft dollar" payments or rebates of amounts paid to brokers and dealers may arise from over-the-counter principal transactions as well as exchange traded agency transactions. Such "soft dollar" credits may vary.
 
Where a product or service obtained with soft dollars provides both research and non-research assistance to the Registrant (i.e., a "mixed use" item), the Registrant will make a good faith allocation of the cost which may be paid for with soft dollars. In making good faith allocations of costs between administrative benefits and research and brokerage services, a conflict of interest may exist by reason of Registrant's allocation of the costs of such benefits and services between those that primarily benefit the Registrant and those that primarily benefit Clients.
 
On a periodic basis, the Registrant considers the amount and nature of the research and brokerage products and services provided by broker-dealers as well as the extent to which such products and services are relied upon, and attempts to allocate a portion of the brokerage business of the Funds on the basis of those considerations. Broker-dealers sometimes suggest a level of business that they would like to receive in return for the various products and services they provide. Actual brokerage business received by any broker-dealer may be less than the suggested allocations, but can (and often does) exceed the suggested levels, because total brokerage is allocated on the basis of all the considerations described above. In no case will the Registrant make binding commitments as to the level of brokerage commissions it will allocate to a broker-dealer, nor will it commit to pay cash if any informal targets are not met. A broker-dealer is not excluded from receiving business because it has not been identified as providing products or services. 
 
	Text32: Item 12 A (Cont.)
	Text33: Additional Brokerage Considerations
 
The Registrant has entered into agreements on behalf its Funds with certain brokers-dealers that act as prime brokers and/or custodians on behalf of the Clients. The Clients are not committed to continue their relationship with such prime brokers and custodians for any minimum period, and Registrant, in its discretion, may select other or additional brokers to act as prime broker(s) or custodian(s) for the Funds.
 
From time to time, the Registrant's personnel may speak at conferences and programs for potential investors interested in investing in hedge funds which are sponsored by the Clients' prime brokers. Through such "capital introduction" events, prospective investors have the opportunity to meet with the Registrant. Neither the Registrant nor the Clients compensate the prime brokers for organizing such events or for investments ultimately made by prospective investors attending such events. However, such events and other services (including, without limitation, capital introduction services) provided by a prime broker may influence the Registrant in deciding whether to use such prime broker in connection with brokerage, financing and other activities of the Clients. Nevertheless, the Registrant will not commit to allocate a particular amount of brokerage
to a broker-dealer in any such situation.
 
From time to time, the Registrant may accept investments from full-service financial firms who are seeking investment advice on their own behalf or on behalf of third-parties. The financial service firms may have related entities that include broker-dealers which the Registrant may from time-to-time utilize when it believes that a particular broker-dealer provides best execution for client transactions. The Registrant does not take these investments into consideration when determining which broker-dealers to use to execute client transactions.
 
	Text34: Item 12 A (Cont.)
	Text35: Trade Allocation and Aggregation Procedures
 
The Registrant has adopted a trade allocation and aggregation policy to mitigate potential conflicts of interest and
to ensure the proper and fair allocation of investment opportunities across its clients and strategies.  As a general policy, if an investment is selected for a given strategy, it will be allocated to all Clients within such strategy using a pro rated allocation based on the relative total asset size.  Certain exceptions (e.g., “New Issues” allocations) will apply to this general policy as detailed in the procedures herein, but the overriding principle is to ensure a fair and equitable allocation of trades to each applicable client. The Registrant, however, will have no obligation to purchase, sell or exchange any security or financial instrument for one  Client which the Registrant may purchase, sell or exchange for another Client if the Registrant believes in good faith at the time the investment decision is made that such transaction or investment would be unsuitable, impractical or undesirable for a particular Client. Furthermore, in determining whether to allocate among Clients, the Registrant may take into consideration such other factors as tax consequences; legal restrictions, including those that may arise in foreign jurisdictions; the relative historical participation of a Client in the investment; the difficulty of trading an investment for more than one Client; the possibility that an allocation may result in a small or odd lot; and other factors considered relevant. If the Registrant determines that the purchase or sale of the same security is in the best interest of more than one client, the Registrant may, but is not obligated to, aggregate orders in order to reduce transaction costs to the extent permitted by applicable law with each client paying its pro rata share of the total commission and paying or receiving its pro rata share of the total cost or sales proceeds. When an aggregated order is filled through multiple trades at different prices on the same day, each participating client will receive the average price, unless trades in the same security across different clients for the same day relate to separate and distinct trade orders. In the event of a partial fill, allocations to separate clients generally will be made pro rata based on the initial order, but may be modified on a basis that the Registrant deems to be appropriate, including, for example, in order to avoid odd lots or de minimis allocations. Clients may, from time to time, purchase securities in initial equity public offerings classified as “new issues” under Rule 2790 of the National Association of Securities Dealers, Inc. (the “New Issues Rule”). If a Client is deemed to be a “restricted person” (as defined in the New Issues Rule), such investor will be restricted from participating in “new issues” to the extent deemed necessary or advisable by the Registrant, in its discretion, to comply with the New Issues Rule. The returns to the investors on their investments may differ depending upon whether they are deemed to be, or to include, “restricted persons” whose ability to participate in “new issues”  may be restricted, in whole or in part.
 
 
	Text36: Item 12 A (Cont.)
	Text37:  
Trade Error Policy
 
In the event of a trade error by the Registrant, the Registrant's liability to Clients will be subject to the relevant standard of care set forth in the investment advisory agreement.  As a general rule, neither the Registrant nor its members, employees, agents, representatives or affiliates will be liable in damages to the Client for any action or omission by it, except for any liability that results from its gross negligence or willful misconduct; provided, however, that such exculpatory provision shall not constitute a waiver or limitation of any Client's rights under the U.S. federal or state securities laws. As a result of these provisions, the Client (and not the Registrant) will be responsible for any losses resulting from trading errors and similar human errors, absent willful misconduct or gross negligence. Trading errors might include, for example, keystroke errors that occur when entering trades into an electronic trading system or typographical or drafting errors related to derivatives contracts or similar agreements. Given the large volume of transactions executed by the Registrant on behalf of the Clients, investors should assume that trading errors (and similar errors) will occur and that the Clients will be responsible for any resulting losses, even if such losses result from the negligence (but not gross negligence) of Registrant's personnel.
 
	Text38: Miscellaneous
	Text39: Proxy Voting Policy
 
The Registrant has adopted written proxy voting guidelines in accordance with Rule 206(4)-6 of the Advisers Act. It is the policy of the Registrant in voting proxies to consider and vote each proposal with the objective of maximizing long-term investment returns for each Fund. The Registrant's proxy policy addresses a broad range of issues, including, among others, board size and composition, executive compensation, anti-takeover proposals, capital structure proposals and auditor selection and are meant to be general voting parameters on issues that arise most frequently. As a matter of process, the Registrant will vote proxies for each Fund in accordance with its proxy policy. The Registrant may, however, vote in a manner that is contrary to the general guidelines if it believes that it would be in its clients' best interest to do so. Furthermore, the Registrant's proxy policy is designed to allow it to vote in a manner that is contrary to the proxy policy. Accordingly, the proxy policy may be revised in the Registrant's discretion. Investors may obtain a copy of the Registrant's proxy policy upon request.
 
Class Action Lawsuits
 
From time to time, the Registrant may receive notices regarding class action lawsuits involving securities that are or were held by the Funds. As a matter of practice, the Registrant refrains from serving as the lead plaintiff in class action matters and also refrains from submitting proofs of claim where the Registrant believes that either the recovery amounts are likely to be negligible or the Registrant cannot be assured of confidential treatment of the data submitted in connection with the proof of claim. As a result, the Registrant, in most cases, does not participate in class action lawsuits related to past or current securities holdings in the Clients.
 
 
 
 
 
 
	Text40: Miscellaneous
	Text41: Notice of Privacy Policy
(Amended as of December 10, 2008)
 
This privacy policy applies to Insight Advisors, LLC (“Insight” or “we”). Insight recognizes the importance of protecting your nonpublic personal information (“personal information”) and is committed to maintaining the privacy and confidentiality of that information. We may change this privacy policy at any time on notice to you.  
 
What types of personal information do we collect from you?
 
When you open a separately managed account, we may collect personal information that we receive from you such as information that you supply to us during the account opening process or after you become a client and any
correspondence or communications that you have with Insight or its service providers. We also will have access to information about the services that Insight provides to you, including your account history, securities positions,
account balances and transactions, as applicable.
 
Your contact information will be added to our mailing list enabling you to receive future paper and/or electronic communications about the various products and services, including separate accounts and investment funds, offered by Insight. If you do not wish to receive these communications, we will provide you with a frequent and convenient method to discontinue receiving communications from Insight at your discretion via an “unsubscribe” option attached to our periodic e-mail communications. We do not use “cookies” to identify or track users of the Insight's web sites.
 
How does Insight use the personal information that it collects and with whom does it share information?
 
Insight does not sell personal information that is collected from customers.  We use all of the personal information that we collect (as described above) to provide you with the products and services that you request and to fulfill legal
and regulatory requirements. We may share your personal information with affiliated and unaffiliated third parties that provide services to, or on behalf of Insight, including third parties that assist us in servicing your account and offering and providing various products and services to you. Insight may, among other things, disclose or report personal information in certain circumstances where we believe disclosure is required under law, to cooperate with regulators or law enforcement authorities and to protect our rights or property. We also may share personal information with your designated agent or other parties that you authorize. Insight  does not disclose any personal information about customers or former customers to anyone, except as permitted by law.
 
Although we do not currently have any arrangements in place, Insight reserves the right to disclose all of the personal information that we collect (as described above) to other financial institutions with whom we may, from time to time, establish joint marketing arrangements. Any such joint marketer will be required to agree to maintain the confidentiality of your personal information. Nothing in this privacy policy is intended to interfere with the ability of Insight to transfer all or part of its business and/or assets to an affiliate or unaffiliated third party at any time, for any purpose, without any limitation
whatsoever.  
 
How is my personal information protected?
 
We will limit access to your personal information to those persons that need the information to service your account or to offer and provide products and services to you and Insight. Insight maintains physical, electronic, and procedural safeguards that comply with federal standards to guard your personal information.
 
	Text42: Miscellaneous
	Text43: Notice of Privacy Policy (Cont.)
 
 
Who should I contact if I want more information about this privacy policy?
 
Please let us know if we can answer any questions you may have regarding our privacy policy. You may contact us via e-mail at mtito@insightadvisorsllc.com or by telephone at (310) 990-3958.


