OMB APPROVAL
OMB Number: 3235-0049

FORM ADV Expires: February 28, 2001
Uniform Application for Investment Adviser Registration | Estimated average burden
Part Il - Page 1 hours per response. .. .9.01

Name of Investment Adviser:
Mathematica Capital Management, LLC

Address: (Number and Street) (City) (State) (Zip Code) AreaCode: Telephone Number:
75 Gate 5 Road Sausalito CA 94965 (415) 332-4051

Thispart of Form ADV givesinformation about the investment adviser and its businessfor the use of clients.
Theinformation has not been approved or verified by any government authority.

Table of Contents

[tem Number Item Page
1 Advisory Servicesand Fees . . .. ..ot 2
2 Typesof Clients. . ... 2
3 Typesof INVeStMENtS . . . .. ..ot 3
4 Methods of Analysis, Sources of Information and Investment Strategies. . . . .. 3
5 Education and BusinessStandards . . . .. ... 4
6 Education and BusinessBackground . . . ....... .. i 4
7 Other BUSINESS ACHIVITIES . . . ..o 4
8 Other Financial Industry Activitiesor Affiliations. . ...................... 4
9 Participation or Interest in Client Transactions. . ............ ... ... ... 5
10 Conditionsfor Managing ACCoUNES . . . .. .o i e e 5
11 Review Of ACCOUNES . . . ..ot 5
12 Investment or Brokerage DisCretion. . ...t 6
13 Additional CompenSsation . . . . ... oot 6
14 Balance Sheet . .. ... 6
Continuation Sheet . . . ... Schedule F

Balance Sheet, if required. . . ... . Schedule G

(Schedules A, B, C, D, and E areincluded with Part | of this Form, for the use of regulatory bodies, and are not distributed to clients.)

SEC 1701 (1/99)

©1996-98 - ProFormWare, Inc, (561) 447-6684



FORM ADV Applicant: SEC File Number: Date:

Part Il - Page 2 Mathematica Capital Management, LLC 801- February 14, 2008

Definitions for Part |1

Related person - Any officer, director or partner of applicant or any person directly or indirectly controlling, controlled by, or under common control with

the applicant, including any non-clerical, non-ministerial employee.

Investment Supervisory Services - Giving continuous investment advice to a client (or making investments for the client) based on the individual needs of

the client. Individua needsinclude, for example, the nature of other client assets and the client’s personal and family obligations.

1 A. Advisory Servicesand Fees. (check the applicable boxes) For each type of service provided, state the approximate % of
total advisory billings from that service.
Applicant: (Seeinstruction below.)

X (1) Providesinvestment SUPEIVISOrY SEIVICES . . ...\t u vttt ettt et e et et et et e 100%
0 (20 Managesinvestment advisory accounts not involving investment SUpervisory services. . ................. —%
[0 (3 Furnishesinvestment advice through consultations not included in either service described above. . ... ... .. %
O (4 Issuesperiodicalsabout securities by SUDSCHPHON . ... ...ttt e %
[0 (5 Issuesspecia reports about securities not included in any service described above . . ................... - %
[1 (6) Issues, not as part of any service described above, any charts, graphs, formulas, or other devices which clients

May USE O evaluale SECUNMTIES . . . . . ..ttt e e e e e e et %
[0 (70 Onmorethan an occasional basis, furnishes advice to clients on matters not involving securities. .. ........ %
O (8) Providesatiming SEIVICE . . . ..ottt et e et et e e e e e e e e e %
[0 (9 Furnishesadvice about securitiesin any manner not described above. .. ..........ooviiiiiin.. %

(Percentages should be based on applicant’ s last fiscal year. If applicant has not completed its first fiscal year, provide

estimates of advisory hillings for that year and state that the percentages are estimates.)

C.  Applicant offersinvestment advisory servicesfor: (check all that apply):

X (1) A percentage of assets under management [0 (4 Subscription fees
0 (2 Hourly charges 0 (5 Commissions
[0 (3) Fixed fees(not including subscription fees) X (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 afee

. 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 serviceis provided, how aclient
may get arefund or may terminate an investment advisory contract before its expiration date

2. Types of Clients - Applicant generally provides investment adviceto: (check those that apply)
O A. Individuas O E  Trusts, estates, or charitable organizations

B.  Banksor thrift institutions X F Corporations or business entities other than those
listed above

O

O ¢ Investment companies
XI G. Other (describe on Schedule F)

O

D.  Pension and profit sharing plans

Answer all items. Complete amended pagesin full, circle amended items and file with execution page (page 1).
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FORM ADV Applicant: SEC File Number: Date:
Part Il - Page 3 Mathematica Capital Management, LLC 801- February 14, 2008
3. Typesof Investments. Applicant offers advice on the following: (check those that apply)

O 0 KKK

o ad

|
|
(|

A.  Equity Securities [0 H. United States government securities
(1) exchange-listed securities
(2) securities traded over-the-counter I.  Options contracts on:
(3) foreign issues X (1) securities
O (2) commodities

B. Warrants
J. Futures contracts on:

C.  Corporate debt securities X (1) tangibles
(other than commercia paper) X (2) intangibles

D. Commercial paper K. Interestsin partnershipsinvesting in:
O (1) rea estate

E. Certificates of deposit O (2) oil and gasinterests
O (3) other (explain on Schedule F)

F. Municipal securities
X L. Other (explain on Schedule F)

G. Investment company securities
(1) variablelife insurance
(2) variable annuities
(3) mutual fund shares

M ethods of Analysis, Sour ces of Information, and Investment Strategies.

A.  Applicant’s security analysis methods include: (check those that apply)
(1) O Charting (4 0O Cyclicd
2 X Fundamental (5) [0 Other (explain on Schedule F)
(3) [ Technica
B. The main sources of information applicant usesinclude: (check those that apply)
(1) [ Financial newspapers and magazines (5) [X Timing services
(20 [X Inspections of corporate activities (6) X Annual reports, prospectuses, filings with the
Securities and Exchange Commission
(3) [ Research materials prepared by others (7) X Company pressreleases
(4 X Corporate rating services (8) [ Other (explain on Schedule F)
C. The investment strategies used to implement any investment advice given to clientsinclude: (check those that apply)

(1) X Long term purchases (5) X Margin transactions
(securities held at least ayear)
(2 [ Short term purchases (6) [X Optionwriting, including covered options,

(securities sold within ayear)
(3) [ Trading (securities sold within 30 days)

uncovered options or spreading strategies

(7) [ Other (explain on Schedule F)
(4 X Shortsaes

Answer all items. Complete amended pagesin full, circle amended items and file with execution page (page 1).
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FORM ADV Applicant: SEC File Number: Date:

Part Il - Page 4 Mathematica Capital Management, LLC 801- March 12, 2007

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 adviceto ClientS?. . .. ... it X 0O

(I yes, describe these standards on Schedule F.)

6. Education and Business Background.
For:

b each member of the investment committee or group that determines general investment advice to be given to clients, or

b if the applicant has no investment committee or group, each individual who determines general investment advice given
to clients (if more than five, respond only for their supervisors)

b each principal executive officer of applicant or each person with similar status or performing similar functions.
On Schedule F, give the:
b name b formal education after high school

b year of birth b business background for the preceding five years

7. Other Business Activities. (check those that apply)
O A. Applicantisactively engaged in abusiness other than giving investment advice.

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

O €. Theprincipa business of applicant or its principal executive officersinvolves 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)
0 A. Applicant isregistered (or has an application pending) as a securities broker-dealer.

O 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 arelated person who is a:

O (1) broker-dealer O (7) accounting firm
O (2) investment company O (8) law firm
O (3) other investment adviser O (9) insurance company or agency
O (4) financial planning firm O (10) pension consultant
O (5) commodity pool operator, commodity trading O (11) real estate broker or dealer
adviser or futures commission merchant
O (12) entity that creates or packages limited partnerships

O (6) banking or thrift institution

(For each checked box in C, on Schedule F identify the related person and describe the relationship and the arrangements.)

D. Isapplicant or arelated person ageneral partner in any partnership in which clients are solicited to Yes No
L0117 2 X 0O

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

Answer all items. Complete amended pagesin full, circle amended items and file with execution page (page 1).
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FORM ADV Applicant: SEC File Number: Date:

Part Il - Page 5 Mathematica Capital Management, LLC 801- February 14, 2008

9. Participation or Interest in Client Transactions.

Applicant or arelated person: (check those that apply)
A.  Asprincipal, buys securities for itself from or sells securitiesit ownsto 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 arelated
person has some financial interest.

E. Buys or sellsfor itself securities that it also recommends to clients.

X X OO0

(For each box checked, describe on Schedule F when the applicant or arelated person engages in these transactions and what
restrictions, internal procedures, or disclosures are used for conflicts of interest in those transactions.)

10. Conditionsfor Managing Accounts. Does the applicant provide investment supervisory services, manage investment advisory
accounts or hold itself out as providing financial planning or some similarly termed services and impose a minimum dollar value of Yes No

(If yes, describe on Schedule F.)

11.  Review of Accounts. If applicant provides investment supervisory services, manages investment advisory accounts, 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.

See Schedule F.

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

See Schedule F.

Answer all items. Complete amended pagesin full, circle amended items and file with execution page (page 1).
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FORM ADV Applicant: SEC File Number: Date:
Part Il - Page 6 Mathematica Capital Management, LLC 801- March 4, 2009
12.  Investment or Brokerage Discretion.
A.  Doesapplicant or any related person have authority to determine, without obtaining specific client consent, the:
Yes No
(1) securitiestobebought Or SOIA?. . ... .ttt X O
Yes No
(2) amount of the securitiesto bebought or sold 2. ... ...ttt X O
Yes No
(3) broker or dealer to BB USEA 2. . . o\ v ittt ettt X O
Yes No
(4) COMMISSION FAEES PAIT? . . . . vttt ettt e e e e e e e e e e X O
Yes No
B.  Doesapplicant or arelated person suggest brokersto clients?. . ...t ... X O
For each yes answer to A describe on Schedule F any limitations on the authority. For each yesto A(3), A(4) or B,
describe on Schedule F the factors considered in selecting brokers and determining the reasonableness of their commis-
sions. If the value of products, research and services given to the applicant or arelated person is afactor, describe:
° the products, research and services
. whether clients may pay commissions higher than those obtainable from other brokersin return for those products
and services
. whether research is used to service al 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 products and research services received.
13.  Additional Compensation.
Does the applicant or arelated person have any arrangements, oral or in writing, where it:
A.  ispaid cash by or receives some economic benefit (including commissions, equipment or non-research services) froma Yes No
non-client in connection with giving adviceto Clients?. .. ...ttt X O
Yes No
B.  directly or indirectly compensates any person for clientreferrals?. . ... ... ... 0 KX
(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; 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?. . . ..ot v et 0 KX

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

©1996 -98 - ProFormWatre, Inc, (561) 447-6684



Schedule F of Applicant: SEC File Number: Date:
Form ADV M athematica Capital
Continuation Sheet for Form ADV Part Il | Management,LLC 801-64292 January 7, 2010
(Do not use this Schedule as a continuation sheet for Form ADV Part | or any other schedules.)

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

Mathematica Capital Management, LLC 04-3663242

Item of Form
(identify) Answer
1.D. Mathematica Capital Management, LLC (“Mathematica’) provides investment advisory

services on a discretionary basis to clients that are pooled investment vehicles (each a
“Fund” and, collectively, the “Funds’) intended for ingtitutional investors and other
sophisticated investors and for separate managed accounts (the “ Accounts’).

As a generad matter, Mathematica is paid an annual management fee and receives
performance compensation. Management fees are generadly charged quarterly in
advance for the Funds and monthly or quarterly in arrears for the Accounts, based on the
value of the relevant assets as of the first day of the quarter for the agreed upon notional
risk allocation. The range of annual management fees is generally from 0.0% of the
notional risk allocation to 2.5% of the notional risk allocation of each Account’s assets
and, with respect to the Funds is generally from 1.0% to 2.0% of each investor’ s assets
with the applicable Fund. If Mathematica does not manage a Fund or an Account for a
full quarter, the asset-based fee charged to such Fund or Account will be pro-rated for
such period.

In addition, consistent applicable rules and regulations, including including Section
260.234 of the Cadlifornia Code of Regulation, Mathematica receives incentive
alocations or performance fees generally based upon net profits allocable to each
Account or, with respect to the Funds, each investor subject to aloss carryforward. The
range of annual performance allocations or performance fees payable to Mathematica is
generaly from 20% to 25% of the net profits allocable to a particular Account or, with
respect to the Funds, each investor and are payable at the end of each calendar year and
at termination. Mathematica may waive or modify fees for Accounts owned by or
investors in a Fund that are members, employees or affiliates of Mathematica and
relatives of such persons.

The incentive fee and allocation arrangement described above could create an incentive
for Mathematica to make investments that are riskier or more speculative than would be
the case in the absence of the arrangement and, in some circumstances, Mathematica may
receive increased fees on allocations as a result of unrealized appreciation as well as
realized gains in managed accounts.

Funds managed by Mathematica will terminate on the expiration of their specified terms,
or on dissolution under the terms of their limited partnership agreements or other
governing documents and generally on 30 days notice.

Generally, clients are able to terminate the relationships with Mathematica without
penalty upon such notice asis specified in the respective client advisory contracts.

The foregoing describes Mathematica's basic fee schedule; however, fees may be
negotiable in certain circumstances and arrangements with any particular client may vary.

Mathematica is the general partner to the Funds. Mathematica has a custody
disbursements agreement in place with the Funds custodian(s), and has retained an
independent representative to review disbursement requests.

Even though Mathematica believes its fees are competitive, lower fees for comparable
services may be available from other sources.

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

Page 1
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Schedule F of
Form ADV

Continuation Sheet for Form ADV Part Il | Management,LLC 801-64292 January 7, 2010

Applicant: SEC File Number: Date:
Mathematica Capital

(Do not use this Schedule as a continuation sheet for Form ADV Part | or any other schedules.)

1. Full name of applicant exactly as stated in Item 1A of Part | of Form ADV: IRS Empl. Ident. No.:
Mathematica Capital Management, LLC 04-3663242

Item of Form
(identify)

Answer

2.G.

3L.& 4.C.

8.D.

9.D.

9.E.

Mathematica provides investment advisory services on a discretionary basis to the Funds.

Mathematica may offer advice on derivatives such as Contracts for Difference (CFDs) in
international markets and futures contracts.

As general standards, an undergraduate degree and some prior business experience ig
required. Graduate work and a specialized business or technical skill are preferred, but arg
not required. In addition, any associated persons will meet the examination or experiencs
requirements of the states in which they provide investment advisory services.

Shahram Tajback

Shahram Tajback, CFA is the Founder and President of Mathematica Capital
Management, LLC, which was formed in April of 2002. Prior to founding Mathematica
Capital Management, LLC, Mr. Taback was a Portfolio Manager for Zurich Scudder
Investments, from 1996 to 2002. During his career with Zurich Scudder, he was the
Lead Portfolio Manager of the following funds. Scudder Swiss Equity Fund, |G Scudder
Canadian All Cap Fund, Scudder Canadian Equity Fund, Scudder Canadian Small
Company Fund, Kemper Quantitative Equity Fund, Scudder International Vaue Fund
and the Scudder Pathway Series of Funds. Before leaving the firm, he was managing
over $1.40 billion in assets. Mr. Tajback holds a Ph.D. in Engineering and Numerical
Methods from the Ecole Nationale des Ponts et Chaussees, Paris. He received an MBA
from the Haas School of Business at the University of California, Berkeley, with a focus
on finance. Mr. Taback holds the Chartered Financial Analyst designation. Mr.
Tajback was born in 1956.

Mathematica currently is the genera partner of Mathematica Global Equity Fund, LP, a
Delaware limited partnership which principally invests and trades in the types of
securities outlined in Item 3.

Mathematica may recommend interests in pooled investment vehicles it advisesto clients.

Subject to the preclearance procedures set forth below, Mathematica's personnel may
purchase the same securities as those owned by its clients and accordingly, Mathematica
has adopted a Code of Ethics that obligates all partners, officers or employees to put the
interests of Mathematica's clients before their own personal interests and to honestly and
fairly in al respects in their dealings with clients. All of Mathematica's personnel are
also required to comply with all applicable federal securities laws.

In general, Mathematica requires each of its employeesto generaly preclear al transactions
in their personal accounts with the Chief Compliance Officer, who may deny permission to
execute the transaction if such transaction will have any adverse economic impact on one of
its clients. In addition, the Chief Compliance Officer typically denies permission for its
employees to execute any securities transaction aside from investments made in mutua
funds or in products that offer a basket of securities representing an index, such as
exchange traded funds (“ETFs’) conducted in accordance with Mathematica's Code of
Ethics and Trading Policy. All employees of Mathematica are required to report al
personal securities transactions to the Chief Compliance Officer quarterly.

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

Page 2
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Schedule F of Applicant: SEC File Number: Date:
Form ADV M athematica Capital
Continuation Sheet for Form ADV Part Il | Management,LLC 801-64292 January 7, 2010
(Do not use this Schedule as a continuation sheet for Form ADV Part | or any other schedules.)
1. Full name of applicant exactly as stated in Item 1A of Part | of Form ADV: IRS Empl. Ident. No.:
Mathematica Capital Management, LLC 04-3663242
Item of Form
(identify) Answer
Clients or prospective clients may obtain a copy of the Code of Ethics by contacting
Shahram Tajback (Chief Compliance Officer) by email at s@mathcapm.com, or by
telephone at (415) 332-4051.
10. The minimum initial purchase for investment in the Funds is $250,000, although this
minimum may be waived at the discretion of Mathematica.
A minimum of $2,500,000 notional is required to open an individually managed account,
although this minimum may be waived at the discretion of Mathematica.
11.A. Each Fund and Account is reviewed on at least a monthly basis by Mr. Tagback for
overall adherence with the investment philosophy employed by Mathematica.
11.B. Investors in the Funds will be provided with an annua report, containing financial
statements, as provided in the partnership agreement or other governing documents.
Monthly performance reports are also provided.
For Accounts, investment reports are provided not less often than monthly, containing at
least current investment holdings, transaction summaries, and market values. These
reports may be issued by the custodian of the client’ s assets.
12. Except for the general investment guidelines set forth in each client’ s respective offering

memorandum, there are no limitations on the authority of Mathematica with respect to
the matters discussed in Item 12. Mathematica is authorized to determine the broker or
dedler to be used for each securities transaction for a client. In selecting brokers or
dedlers to execute transactions, Mathematica need not solicit competitive bids and does
not have an obligation to seek the lowest available commission cost. It is not
Mathematica's practice to negotiate “execution only” commission rates, thus a client
may be deemed to be paying for brokerage or other services provided by the broker
which are included in the commission rate.

Mathematica will limit the use of “soft dollars’ to obtain brokerage services to services
which constitute brokerage within the meaning of Section 28(e). Brokerage services
within Section 28(e) may include, but are not limited to, services related to the execution,
clearing and settlement of securities transactions and functions incidental thereto (i.e.,
connectivity services between an adviser and a broker-dealer and other relevant parties
such as custodians); trading software operated by a broker-dedler to route orders;
software that provides trade analytics and trading strategies, software used to transmit
orders; clearance and settlement in connection with a trade; electronic communication of
alocation instructions; routing settlement instructions, post trade matching of trade
information; and services required by regulatory organizations such as comparison
services, electronic confirms or trade affirmations.

Brokerage services obtained by the use of commissions arising from a client’s portfolio
transactions may be used by Mathematica in its other investment activities and thus, a
client may not necessarily, in any particular instance, be the direct or indirect beneficiary
of the brokerage services provided.

Complete amended pagesin full, circle amended items and file with execution page (page 1).
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Schedule F of
Form ADV

Applicant: SEC File Number: Date:
Mathematica Capital

Continuation Sheet for Form ADV Part Il | Management,LLC 801-64292 January 7, 2010

(Do not use this Schedule as a continuation sheet for Form ADV Part | or any other schedules.)

1. Full name of applicant exactly as stated in Item 1A of Part | of Form ADV: IRS Empl. Ident. No.:
Mathematica Capital Management, LLC 04-3663242

Item of Form
(identify)

Answer

12.B.

13A.

Note on Proxy Voting
Policy

Although Mathematica will make a good faith determination that the amount of
commissions paid is reasonable in light of the products or services provided by a broker,
commission rates are generally negotiable and thus, selecting brokers on the basis of
considerations that are not limited to the applicable commission rates may result in
higher transaction costs than would otherwise be obtainable.

In selecting brokers and negotiating commission rates, Mathematica will take into
account the financial stability and reputation of brokerage firms, and the brokerage or
other services provided by such brokers. Mathematica may place transactions with a
broker or dedler that (i) provides Mathematica (or an affiliate) with the opportunity to
participate in capital introduction events sponsored by the broker-dealer or (ii) refer
clients to Mathematica, if otherwise consistent with seeking best execution; provided
Mathematica is not selecting the broker-dealer in recognition of the opportunity to
participate in such capital introduction events or the referral of investors.

When appropriate, Mathematica may, but is not required to, aggregate client orders to
achieve more efficient execution or to provide for equitable treatment among accounts.
Clients participating in aggregated trades will be alocated securities based on the
average price achieved for such trades. Brokerage commission rates are not reduced as a
result of such aggregation. In some instances, average pricing may result in higher or
lower execution prices then otherwise obtainable by asingle client.

For some clients, particularly those clients who do not use a custodian, Mathematica may
recommend a broker. There is no requirement that a client use such broker as
Mathematica recommends. Such recommendations will take into account a number of
factors, some of which are transaction fees, custodial fees charged by the broker for
holding securities for the client, commission rates, interest charges on debit balances and
interest credits on credit balances, quality of execution, recordkeeping and reporting
capabilities, and research services provided by the broker to Mathematica on a “soft
dollar basis,” including both standard broker research and “third party” research. In
recommending a broker, Mathematica will attempt to minimize the total cost for all
brokerage services paid by the client. However, it may be the case that the recommended
broker charges a higher fee for a particular type of service, such as commission rates,
than can be obtained from another broker. It may also be the case that the total costs of
all services provided by the recommended broker may be higher than can be obtained at
another broker if Mathematica determines in good faith that such total costs are
reasonable in relation to the value of brokerage and research services provided by such
broker, viewed in terms of Mathematica s overall responsibilities to the client.

Please see Item 12 for a discussion of Mathematicas “soft-dollar” commission
arrangements.

Proxy Voting Summary

Mathematica must treat voting rights as to securities held in its clients' portfolios in a
manner that is in its clients best interests. Mathematica has developed a Proxy Voting
Policy (the “Proxy Policy”) which describes its policy for doing so. This Proxy Policy
contains the guidelines that Mathematica uses when voting for clients who have asked us
to do so on their behalf. The Proxy Policy aso requires that Mathematica identifies and
addresses conflicts of interests between Mathematica and its clients.

Complete amended pagesin full, circle amended items and file with execution page (page 1).
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Schedule F of Applicant: SEC File Number: Date:
Form ADV M athematica Capital
Continuation Sheet for Form ADV Part Il | Management,LLC 801-64292 January 7, 2010
(Do not use this Schedule as a continuation sheet for Form ADV Part | or any other schedules.)
1. Full name of applicant exactly as stated in Item 1A of Part | of Form ADV: IRS Empl. Ident. No.:
Mathematica Capital Management, LLC 04-3663242
Item of Form
(identify) Answer

When a security is being held for its potential for long-term appreciation, voting proxies
may be valuable and in the best interest of Mathematica's clients. For client portfolios
that are being managed with a long-term trading strategy, Mathematicawill evaluate on a
case-by-case basis whether it is likely to be in the best interest of the clients for it to
exercise voting rights for securities, considering a number of factors including
Mathematica's purpose for purchasing the security, the estimate of how long the security
will be held in the client portfolios and whether the cost of voting may outweigh its
benefits (e.g. the cost of voting for aforeign security for which the proxy statement is not
available in English language and requires trandlation services may outweigh its
benefits).

However, in general, Mathematica' s trading activities include buying and selling on a
short-term basis to take advantage of market opportunities without regard to the potential
for long-term appreciation of the securities or the development and maintenance of
successful business strategies of companies. Mathematica trades daily and the turn over
of its clients’ portfoliosis high. Besides, Mathematica may frequently switch sides on a
trade; i.e. it may start keeping a short position on a security that it recently had a long
position on, without knowing in advance. Therefore, to the extent that any client
portfolios are being managed with a short-term trading strategy, Mathematica believe it
isnot initsclients best interest for it to vote proxies and does not see any value in doing
0.

Mathematica s designated Proxy Officer, Puren Tekin, will be responsible for reviewing
and (where applicable) voting shareholder proxies. Where applicable, if a material conflict
of interest exists, Shahram Tajback will determine whether it is appropriate to disclose
the conflict to the affected clients so as to give the clients an opportunity to vote the
proxies themselves, or to address the voting issue through other objective means such as
voting in a manner consistent with a predetermined voting policy or receiving an
independent third party voting recommendation.

Clients may obtain a copy of the Proxy Policy and information about how Mathematica
votes a client’s proxies by contacting Shahram Tajback (Chief Compliance Officer) by
email at s@mathcapm.com, or by telephone at (415) 332-4051.

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