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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) 

 

 

 

 

 

 

 



  

FORM ADV 
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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). 



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). 



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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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). 



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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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). 



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). 



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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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). 


	Text2: 180 N. Stetson Ave., Ste. 1320
	Text3: Chicago
	Text4: IL
	Text5: 60601
	Text6: 312.782.7771
	Text1: Muller & Monroe Asset Management, LLC
	Text7: 69275
	Text8: 3/31/2010
	Text11: 
	0: 100
	1: 
	2: 
	3: 
	4: 
	5: 
	6: 
	7: 
	0: 
	1: 


	Check Box13: Yes
	Check Box14: Off
	Check Box15: Off
	Check Box16: Off
	Check Box17: Off
	Check Box18: Off
	Check Box19: Off
	Check Box20: Off
	Check Box21: Off
	Radio Button22: No
	Check Box24: Yes
	Check Box25: Off
	Check Box26: Yes
	Check Box27: Off
	Check Box28: Off
	Check Box29: Yes
	Check Box30: Off
	Check Box31: Off
	Check Box32: Off
	Check Box33: Off
	Check Box34: Off
	Check Box35: Off
	Check Box36: Yes
	Check Box37: Off
	Check Box38: Off
	Check Box39: Off
	Check Box40: Off
	Check Box41: Off
	Check Box42: Off
	Check Box43: Off
	Check Box44: Off
	Check Box45: Off
	Check Box46: Off
	Check Box47: Off
	Check Box48: Off
	Check Box49: Off
	Check Box50: Off
	Check Box51: Off
	Check Box52: Off
	Check Box53: Off
	Check Box54: Off
	Check Box55: Yes
	Check Box56: Yes
	Check Box57: Off
	Check Box58: Off
	Check Box59: Off
	Check Box60: Off
	Check Box61: Yes
	Check Box62: Yes
	Check Box63: Yes
	Check Box64: Yes
	Check Box65: Off
	Check Box66: Off
	Check Box67: Off
	Check Box68: Yes
	Check Box69: Yes
	Check Box70: Yes
	Check Box71: Off
	Check Box72: Off
	Check Box73: Off
	Check Box74: Off
	Check Box75: Off
	Check Box76: Yes
	Radio Button77: Yes
	Check Box79: Off
	Check Box80: Off
	Check Box81: Off
	Check Box82: Off
	Check Box83: Off
	Check Box84: Off
	Check Box85: Off
	Check Box86: Off
	Check Box87: Yes
	Check Box88: Off
	Check Box89: Off
	Check Box90: Off
	Check Box91: Off
	Check Box92: Off
	Check Box93: Off
	Check Box94: Off
	Check Box95: Off
	Check Box96: Off
	Radio Button97: No
	Radio Button99: Yes
	Check Box102: Off
	Check Box103: Off
	Check Box104: Off
	Check Box105: Yes
	Check Box106: Off
	Text107: Certain Principals of Muller & Monroe Asset Management, LLC (the "Registrant") are members of the investment team that actively participates in investment decision making and oversight under the general supervision of André Rice, President of the Registrant.  Irwin Loud, Chief Investment Officer, oversees the active investment process on a day-to-day basis.  The investment team also includes one other Principal for a total of three (3) investment team members.  The investment team performs reviews of accounts pursuant to the "Active Oversight Process" outlined in this section.  The investment team routinely conducts monthly calls with private equity partnerships in which the Registrant's Clients have invested (“Investee Funds”) and attends annual meetings of each Investee Fund.  In addition, the investment team contacts Investee Funds periodically to ensure that the status of each Investee Fund is adequately evaluated and monitored.  The investment team also has weekly investment meetings that address all aspects of the investment process including the following: (1) administrative issues, (2) Investee Fund actions (e.g., annual meetings, monthly calls, periodic reporting (quarterly and annually)), (3) Advisory Committee duties (e.g., conflicts of interest, valuations, special governance approvals, etc. as mandated in Investee Fund partnership agreements), (4) potential investments currently being negotiated, (5) potential investments in the active due diligence stage, and (6) potential investments in the screening and preliminary due diligence stages.
	Text108: The Registrant provides account reviews in the form of quarterly unaudited reports and annual audited reports for the Registrant’s partnership clients, periodic conference calls with the Limited Partner Advisory Committee of Registrant’s partnership clients, and such other meetings or reporting requested by clients.  Qualitative and quantitative evaluation and reporting of client accounts is coordinated by Irwin Loud, Chief Investment Officer, on behalf of the investment team, and Shannon Warland, Chief Financial Officer.  Ms. Warland oversees active back office operations and has contact as frequently as daily with investors in the Registrant’s partnership clients pertaining to transactions and reporting.  Typically, the Registrant will communicate with investors in the Registrant’s partnership clients periodically during each quarter but at least monthly.  More frequent contact occurs as necessary for relationship discussions and material developments.  Active transaction discussions occur as frequently as daily when the Registrant makes investments for client portfolios.  André Rice, President of the Registrant, ultimately oversees relationships with the partnership clients and their investors, but individual members of the investment team share the responsibility for managing and maintaining communications with those investors.  Each individual investment team member has primary relationship responsibility for 3-10 investors in client partnerships, or such other amount deemed appropriate and manageable.
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	Text13: 
	0: Part II, 1D, 2G, 3K, L.  Clients, Fees and Management Services.
 
Registrant currently acts as investment manager, on terms and for the fees described below, for limited partnerships sponsored by Registrant (“Equity Fund Partnerships”).  Each Equity Fund Partnership functions as a collective investment vehicle for the limited partners of (i.e., investors in) that Equity Fund Partnership.  Each Equity Fund Partnership invests in other private equity partnerships (“Investee Funds”) identified and selected by the Registrant that meet criteria specified in that Equity Fund Partnership’s partnership agreement.  Also, Registrant may act as the investment manager, on terms and for the fees described below, for one or more limited partnerships (each such fund referred to as "Co-Investment Fund”) sponsored or co-sponsored by Registrant that will function as collective investment vehicles for the limited partners of (i.e., investors in ) those partnerships.  Each such Co-Investment Fund will invest in privately held securities of portfolio companies of Investee Funds or other private equity funds with such investments being jointly identified and selected by Registrant and any co-sponsor and meeting criteria specified in such Co-Investment Fund's partnership agreement.  The Equity Fund Partnerships and the Co-Investment Fund are referred to as the "Client Funds".  Neither Registrant nor its principals will invest in Investee Funds or private companies a) that have been considered for investment by Registrant for a Client Fund, or b) in which Registrant invests on behalf of its Client Funds except indirectly through a general partner of a Client Fund as described below.  
 
If Registrant ceases to act as investment manager for any client, it will refund any unearned portion of fees paid in advance by the client.
 
Registrant controls and has an ownership interest in the general partner of each Equity Fund Partnership.  Except as discussed below, Registrant charges an annual management fee to each Equity Fund Partnership, payable quarterly in advance, equal to one percent (1%) of the capital commitments to such Equity Fund Partnership made by that Equity Fund Partnership’s investors during an initial period in which such Equity Fund Partnership will make the majority of its investments and a lesser amount thereafter. The general partner of each Equity Fund Partnership receives distributions from the Equity Fund Partnership on the capital invested therein on a pro rata basis with the limited partners invested in such Equity Fund Partnership.  Further, the general partner of each Equity Fund Partnership is entitled to a distribution from any proceeds earned from disposing of the Partnership’s investments, but only after distributions of such proceeds have been made to all partners in an amount equal to their funded commitments to the Equity Fund Partnership (“LP Return”) plus a “preferred return” of a specified percentage (8%) of such funded commitments.  Thereafter, the general partner of each Equity Fund Partnership is entitled to an amount equal to equal to a fixed percentage (5%) of the LP Return and a fixed percentage (5%) of any additional proceeds from disposition of Equity Fund Partnership investments.  Registrant will control and have an ownership interest in the general partner of any other Equity Fund Partnership that it sponsors and for which it serves as investment manager.  
 

	Text12: 
	0:      
Items 1D, 2G, 3K, and 3L

	Text9: Muller & Monroe Asset Management, LLC
	Text10: 36-4252202
	Text14: 
	Text15: Registrant may establish separate accounts with large institutional investors seeking similar services to those offered by Registrant’s Client Funds and being willing to commit at least $25 million to such separate account.  Separate account relationships will be structured in terms of economic terms and operating mechanics similar to those of Registrant’s Client Funds.  Investment strategies employed for such separate accounts will be similar to those used for Client Funds. 
 
Registrant, as a result of its ownership interest in each general partner of the Equity Fund Partnerships, may be regarded as receiving additional compensation for its services as investment manager when and to the extent that the general partner receives compensation as described above and such compensation can be characterized as based on a share of the capital gains upon, or the capital appreciation of, the assets of the Client Fund of Registrant.  Further, the Equity Fund Partnerships reimburse Registrant for out-of-pocket organizational expenses incurred in connection with the formation of such Client Funds, including legal expenses, up to a limited amount, equivalent to 0.2% to 0.45% of the investment commitments to the Client Fund.
 
The fee structure outlined above does not apply to one particular Client Fund.  For this particular client Fund compensation is fixed at $50,000 per year, and there is no carry allocated to, or other sharing of profits with, the Registrant other than distributions from such Client Fund on a pro rata basis to the general partner of such Client Fund, a wholly-owned subsidiary of Registrant, in respect to the capital invested therein by such general partner.  As described in the preceding paragraph such distribution may be characterized as capital gains upon, or capital appreciation of, the assets of such Client Fund.  For this particular Client Fund, the Registrant was asked to replace the existing general partner with a new general partner, and to manage the existing investments.  An Affiliate of the Registrant purchased the general partner interest in this Client Fund in order to serve as general partner of this Client Fund.  The Registrant's purpose is exclusively to oversee the 3 investments (2 fund investments, 1 portfolio company investment) made by the previous general partner.
 
The terms of Registrant’s compensation for management services to any additional Equity Fund Partnership not now in existence, and the compensation of the general partner of such Equity Fund Partnerships, will be negotiable and determined by negotiations with each initial prospective investor group prior to the organization of such Equity Fund Partnerships and disclosed to subsequent investors in such Equity Fund Partnerships.  Each Equity Partnership investor shall have received full disclosure of the financial terms of such Equity Fund Partnership prior to making its investment in such Equity Fund Partnership, as was the case with the existing Equity Fund Partnerships.  Therefore, not all such arrangements will necessarily conform to the general terms described above, and in some cases the compensation payable to Registrant for its management services, directly or through its ownership interest in the general partner of a particular Equity Fund Partnership, may be greater than that indicated above.  Each Equity Fund Partnership investor shall be informed of the compensation terms of such Equity Fund Partnership prior to making its investment in such Equity Fund Partnership.
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	Text17: Registrant’s compensation from a Co-Investment Fund and the terms of its engagement as the investment manager of a Co-Investment Fund may closely track and be at levels comparable to the compensation and other terms described above for Equity Fund Partnership, except that Registrant contemplates that it may seek to increase the management fee payable to it to approximately 1.5% per annum and percentage level of participation in profits from co-investments to 13% or more.  In all cases, however, such terms will be negotiable and will be negotiated with the prospective limited partners prior to their investment in any such Co-Investment Fund.
 
The minimum standard for investment in the Client Funds will be the criteria established by Rule 205-3 under the Investment Advisers Act of 1940 for "qualified clients."  The following are the criteria for a "Qualified Client":
 
"Qualified Client" pursuant to SEC Rule 205-3 under the Investment Advisers Act of 1940 (the "Act") means:
 
(i)  A natural person who or a company that immediately after entering into the contract has at least $750,000 under the management of the investment adviser;
 
(ii) natural person who or a company that the investment adviser entering into the contract (and any person acting on his behalf) reasonably believes, immediately prior to entering into the contract, either:
 
(A) Has a net worth (together, in the case of a natural person, with assets held jointly with a spouse) of more than $1,500,000, at the time the contract is entered into; or
 
(B) Is a qualified purchases as defined in section 2(a)(51)(AA) of the Investment Company Act of 1940 (15U.S.C.80a-2(51)(A)) at the time the contract is entered into; or
 
(iii) A natural person who immediately prior to entering into the contract is:
 
(A) An executive officer, director, trustee, general partner or person serving in similar capacity, of the investment adviser, or
 
(B) An employee of the investment adviser (other than an employee performing solely clerical, secretarial or administrative functions with regard to the investment adviser) who, in connection with his or her regular functions or duties, participates in the investment activities of such investment adviser, provided that such employee has been performing such functions and duties for or on behalf of the investment adviser, or substantially similar functions or duties for or on behalf of another company for at least 12 months.
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Item 4
	Text19: The Registrant has adopted the following Privacy Policy:
 
To conduct regular business the Registrant may collect non - public personal information about its clients from sources such as:
 
*  Information reported by clients on application or other forms provided to Registrant.
*  Information about clients' transactions with Registrant and its affiliates or others.  
*  Conversations between clients and Registrant's representatives.
 
Registrant will share non-public information solely to service client accounts except as required to satisfy applicable law or regulation.  Registrant will not disclose any non-public personal information about its clients or former clients to anyone, except as permitted by law.  If a client decides to close the client's account(s) with Registrant or becomes an inactive client, the Registrant will continue to adhere to its privacy policy and practices with respect to that client as described in this notice.
 
 Methods of Analysis, Sources of Information, and Investment Strategies.
 
Registrant’s entire franchise is built around investing with emerging and niche private equity managers under a very broad definition of emerging managers.  Included in the target market for Client Funds are the following investment: 1) spin-outs (i.e. organizations formed from teams that leave established investment organizations, and which will pursue similar strategies pursued by the original organization); 2) industry or regionally focused funds; 3) niche/specialty funds; 4) funds created by low-profile private investors; 5) funds partnering with successful family operating businesses; 6) funds managed by minorities and women; and 7) first time funds.  Registrant does not invest client assets with inexperienced money managers, but may invest with first time fund organizations (i.e., experienced investment professionals/teams continuing a successful investment strategy in a new organization).  Registrant anticipates making co-investments in the same target market described above.  In such instances, Registrant on behalf of a client Co-Investment Fund may invest in securities alongside Investee Funds (possibly including Investee Funds of one or more client Equity Fund Partnerships) or in securities of portfolio companies of entities affiliated with any co-sponsor of the Co-Investment Fund.
 
For example, investors in a typical Equity Fund Partnership will usually include institutions (e.g., public pension funds and corporate pension funds) and accredited investors.  Assuming a $200 million fund size, such Equity Fund Partnership would be expected to make 12-17 investments in Investee Funds with a range of $5-$20 million per commitment.  Such Equity Fund Partnership would be expected to have the following allocations: 85%-100% emerging managers and 0%-15% brand names.  The exact number and size of the investments remains within the sole discretion of the Registrant.  Other client accounts of the Registrant will be independently negotiated private equity investment management relationships.
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    Items 5 & 6


	Text21: Sources of Investment Information.  Registrant collects information on potential investment opportunities from trade publications, the relationship network of the Registrant's investment team, and Registrant’s participation in industry databases that describe Registrant’s investment program.  Registrant receives marketing materials and private placement memoranda on potential investments and then screens them for possible consideration as investments in client accounts.
 
Methods of Analysis.  Registrant makes investment decisions in constructing client portfolios with a goal of exceeding a private equity benchmark consisting of either 1) industry benchmarks (i.e., vintage year analysis), 2) Standard & Poor’s 500 Composite Index plus 500 basis points, or 3) some other similar benchmark negotiated between the Registrant and the limited partners of the Client Fund.  Performance for each partnership is evaluated at the end of the partnership and measured relative to the benchmark evaluated over the life of the partnership.  The benchmark may be modified to meet client needs.  Registrant uses a standard due diligence process as the foundation of its analysis of investment opportunities, but frequently customizes the due diligence in order to more completely evaluate the opportunity.  Investment decisions are made after completing background and reference checks of potential Investee or private companies that are regarded as suitable candidates for investment, interviews with relevant persons (including members of the management of such Investee - that is, the general partners of limited partnerships, the managers of limited liability companies and/or the boards of directors and principal officers of private companies), analysis of historical financial return performance records of those charged with management of such funds and companies, analysis of the investment thesis of each such fund candidate or the value proposition of each such private company considered for investment; thorough evaluation of the structure of the investment entity, thorough analysis of the decision making process employed by the general partner, among other factors.
 
 
Part II. 5, 6.  Educational Requirements and Background Information on Management.  Generally the Registrant’s investment professionals are required to have relevant financial industry education and/or experience commensurate with responsibilities assumed at Registrant.  The educational and professional backgrounds of Registrant’s present management are as follows:
 
(1) André Rice (b. 1957), University of Chicago Graduate School of Business (MBA 1980); South Carolina State College (BS, Accounting 1978); CPA, State of Illinois (1980);1996-present, Muller & Monroe Asset Management, LLC- Founder and President (1996-present); Rice Group Ltd Founder and President (1986-present); Kraft, Inc. Senior Project Manager-Mergers & Acquisitions Department (1985-1986); Goldman, Sachs & Co- Stockbroker (1980-1985); Peat, Marwick, Mitchell & Co. Assistant Accountant, Audit (1978-1979).
 
 (2) Irwin C. Loud III (b. 1959), Florida A&M University School of Business & Industry, (MBA Finance 1993; BS Economics and Finance, 1982); Muller & Monroe Asset Management, Chief Investment Officer and Managing Director (1999-present); Florida State Board of Administration, Senior Portfolio
 Manager- Private Equity (1989-1995), Policy Analyst (1989-1995); Florida A&M School of Business
and Industry National Entrepreneurial Development Center-Financial and Information Systems 
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Items 8 and 9
Potential conflicts of interest; Code of Ethics
	Text23: Manager (1987-1989); The Chase Manhattan Bank, N.A.- Second Vice President/Associate (1982-1987).
 
(3) Alfred D. Sharp (b. 1968), Harvard Graduate School of Business Administration (MBA, 1994); Morehouse College (BA Accounting, 1990); Muller & Monroe Asset Management, LLC, Principal (2008-present); Self Employed, M&A, Consultant (2007-2008); Heartland Memorial Hospital, Chief Financial Officer (2005-2007); Knockout Group, Vice President of Finance (2005); Prudential Capital Group, Vice President (1994-2005).
 
(4) Shannon Warland (b. 1963), DePaul University (Masters of Taxation 1990); University of Illinois at Urbana-Champaign (BS, Accounting 1985); CPA, State of Illinois (1987); 1999  - present, Muller & Monroe Asset Management, LLC, Chief Financial Officer; Rice Group Ltd., Controller (1998-1999); R.H. Missner & Co., Controller (1996-1997);Rice Group Ltd, Controller, (1995-1996); DeVry University, Associate Professor of Accounting (1992-1996);Coopers & Lybrand, Tax Consulting (1988-1992);Outboard Marine Co., Senior Tax Analyst (1987-1988);Touche Ross & Co., Tax Associate (1985-1987).
 
Registrant is acutely aware of the potential for conflicts of interest with its clients that are inherent in the nature of the customary means of compensating managers of Equity Fund Partnership assets, of its intent to have Co-Investment Fund engage in co-investment with advisory clients in privately owned enterprises, and in establishing different compensation arrangements with different clients who share, at least to some extent, the same investment objectives.  These potential conflicts of interest are described below:
 
1.  Because the existing Equity Fund Partnership clients have agreed to permit their respective general partners, which are subsidiaries of Registrant, to be paid a portion of the net proceeds of the disposition of any investment, such general partner may have an incentive to dispose of a Client Fund investment prematurely, at a time when some gain is certain and therefore some payment to such general partner is certain, rather than waiting for further development and success of that investment, when the possibility of profit is jeopardized.  The general partners of each of the Equity Fund Partnership clients and Registrant are bound by fiduciary obligations to the limited partners of such Equity Fund Partnership to maximize their opportunity for profit and at the same time minimize their risk of loss - and to elevate those considerations above their own financial interests as they perceive them.  Generally, Registrant's Equity Fund Partnership clients are investing in partnerships that self liquidate without explicit control or influence of the Registrant with respect to liquidation/disposition. Furthermore, Registrant believes that the structure of its client relationships is designed with an alignment of interests that encourages Registrant to make decisions that are in the best interests of its clients.  Registrant will exercise its best, good faith judgment in these regards in the interests of its clients rather than consulting its personal interest, but there may be the appearance that  Registrant’s judgment in this regard might be colored by its self dealing interests in a way that disadvantages its clients.
	Text26: 
	Text27:  2.  Registrant will on occasion have to allocate investment opportunities that might be appropriate for more than one Client Fund between and among such clients (e.g., because the sponsor of a fund in which Registrant wishes to invest is unwilling to permit more than a fixed amount of additional investment).  While Registrant will seek in all cases to allocate investment opportunities between and among different clients whose investment objectives would be served by investing in a particular opportunity proportionately, in accordance with the respective asset values or funding commitments of those Client Funds at the time of investment, there may be circumstances that where Registrant will do otherwise.  In such cases, Registrant may be tempted to allocate the opportunity to the Client Fund whose arrangements with its general partner and Registrant provides the highest compensation (or opportunity to earn the most compensation) rather than proportionately regardless of the amount of compensation one Client Fund pays to Registrant compared to another.  However, Registrant intends to construct client portfolios with the mix of investments that balance risk and reward and maximizes probability of achieving the performance benchmark over the life of the Client Fund.  Allocations to each Client Fund are made independently and in respect of the unique needs of such portfolios in concert with other investments in such portfolios.  Registrant believes allocation issues will be less prevalent in its execution of its investment strategy due to its focus on emerging and niche funds which are less known and unlikely to have allocation limitations that frequently occur under strategies focused on highly-sought brand name funds.  However, in circumstances where an investment is appropriate for more than one Client Fund and the allocation is insufficient to meet Registrant’s desired allocation for each client, Registrant may allocate among all clients in proportion to committed capital of each Client Fund to receive such allocation, or Registrant may use some other allocation deemed equitable and appropriate in consultation with affected parties (e.g., Advisory Boards, Limited Partners’ Advisory Committee of Equity Fund Partnerships or others).  Registrant will invest in Client Funds through its General Partner interest in Client Funds that it manages. 
 
3.  Conflicts among Limited Partners in Client Funds.  Limited partners that invest in Registrant’s Client Funds may have conflicting investment, tax, and other interests with respect to their investment in such clients.  The conflicting interests of individual Limited Partners may relate to or arise from, among other things, the nature of investments made by such client, the structuring or the acquisition of investments, and the timing of disposition of investments.  
 
4. The Registrant has adopted a Code of Ethics (the "Code") that applies to itself and its supervised persons as required by Rule 204A-1 of the Investment Advisers Act.  The Code establishes procedures designed to prevent the Registrant's “access persons,” as defined in the Rule (i.e., those who have or may acquire knowledge of the Registrant's investment recommendations and intentions), from breaching their fiduciary duties or causing the Registrant to breach its fiduciary duty to the Registrant's clients and to address certain other situations that involve potential conflicts of interest.  The Equity Fund Partnership Agreements also govern potential conflicts of interest.  With respect to personal securities transactions, the Code sets forth specific policies and procedures that all employees must be familiar with, including a prohibition against initial public offerings and private placements.  The Registrant also has an Insider Trading Policy and Procedures that prohibits the Registrant and its supervised persons from trading securities based on material non-public information or disseminating material non-public information 
	Text28: 
	Text29: or disseminating material non-public information.  The Registrant will provide a copy of its code of 
ethics to any client or prospective client upon request.
 
5.  Conflicts among Limited Partners in Client Funds.  Limited partners that invest in Registrant’s Client Funds clients may have conflicting investment, tax, and other interests with respect to their investment in such clients.  The conflicting interests of individual Limited Partners may relate to or arise from, among other things, the nature of investments made by such client, the structuring or the acquisition of investments, and the timing of disposition of investments.  As a consequence, conflicts of interest may arise in connection with decisions made by the Registrant, including with respect to the nature or structuring of investments, that may be more beneficial for one Limited Partner than for another limited partner, especially with respect to limited partners’ individual tax situations.  In selecting and structuring investments appropriate for the Client Funds, and in consultation with tax professionals, the Registrant will consider the investment and tax objectives of each Equity Fund Partnership as a whole and not the investment, tax, or other objectives of any limited partner.  As a consequence, conflicts of interest may arise in connection with decisions made by the Registrant, including with respect to the nature or structuring of investments, that may be more beneficial for one Limited Partner than for another Limited Partner, especially with respect to Limited Partners’ individual tax situations.  In selecting and structuring investments appropriate for the Client Fund, and in consultation with tax professionals, the Registrant will consider the investment and tax objectives of each Equity Fund Partnership as a whole and not the investment, tax, or other objectives of any Limited Partner.
 
6.  Other activities and conflicts of Registrant.  In addition to the existing Equity Fund Partnerships, Registrant intends to form and manage multiple Client Funds and perhaps successor funds thereto.  The investment activities of the Client Funds (including separate accounts) managed by Registrant may produce conflicts with each other.  These conflicts could include conflicts relative to the allocation of investment opportunities (as previously discussed), conflicts resulting from differences in the time, amount and terms of an investment by a Client Fund and another Client Fund or separate account in the same Investee Fund, and conflicts resulting from different objectives with respect to the Client Fund’s investment in an Investee Fund and another fund’s or separate account’s co-investment in a portfolio company in which such Investee Fund may have or be making an investment.  Such conflicts could influence the Registrant and the general partner with respect to the making or disposition of investments by the Client majority subsidiary, the general partner of a Client Fund, can tempt Registrant to devote more time to the affairs of one client over another, and to seek out opportunities for the higher-paying client in lieu of doing so for one or more other clients.  Registrant, however, intends to allocate its time and energies fairly among all clients at all times and does not believe that its judgment on behalf of clients will be affected by such compensation differences.
 
7. Investments by passive owners of Registrant.  The Registrant has passive owners who are wealthy individual investors that actively invest in private equity (“Outside Investors”) . These Outside Investors are not related persons of the Registrant.  It is possible that an Outside Investor may independently invest in Investee Funds or Investee Fund portfolio companies with or without Registrant’s knowledge, or based on knowledge that Registrant previously invested its Client Funds in such Investee Funds or Investee Fund portfolio companies. 
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Item 10


	Text31:  
Registrant intends that its investment decisions on behalf of clients will be made independent of any knowledge of Outside Investors’ investment activities (other than a co-sponsor with respect to a Co-Investment Fund), and that any such overlap will be coincidental and will not adversely affect client interests or Registrant’s ability to protect such interests.  No information regarding any potential investment will be shared with any Outside Investor other than information shared with co-sponsor with respect to a potential Co-Investment Fund investment.  All equity owners of Registrant active in the day to day management of Registrant are subject to Registrant's Insider Trading Policy which prohibits executives and employees from trading, on the basis of confidential information, in securities owned by the Registrant or any Client Fund.
 
Also, as discussed above, the Registrant may form one or more Co-Investment Funds with a co-sponsor.  Such Co-Investment Funds may be formed with the specific purpose, among other purposes, of investing in the securities of portfolio companies owned by entities affiliated with the co-sponsor or in such companies at the same time as entities affiliated with the co-sponsor makes an investment.
 
8.  Use of Client Fund's Limited Partners' Advisory Committee to Resolve Conflicts.  The partnership agreements of Registrant's Client Funds generally provide resolution procedures for certain conflicts of interest that may occur in the normal course of private equity investing.  One area is in the determination of appropriate portfolio security valuations or employed valuation methodologies.  Another is in the area of allocations (see #2 above).  Generally, conflicts of interest arising under Client Funds (including separate accounts) are required to be resolved by the Registrant in consultation with the respective Limited Partners’ Advisory Committee of the affected Client Fund and/or other affected parties per the terms negotiated by the limited partners (i.e. investors in) these Client Funds.
 
The Registrant requires a minimum of $50,000,000 of capital commitments to establish a Client Fund.
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Item 12B
	Text33:  
Registrant is subject to investment limitations outlined in the Agreement of Limited Partnership of each Client Fund. Registrant may select and use Broker/Dealers to execute transactions for client portfolios.  Such use is not expected for purchases of securities inasmuch as Registrant is making private equity investments for client portfolios.  The only anticipated use of broker/dealers is for liquidation of public securities held in portfolio.  Such transactions would typically consist of portfolio securities in companies that went public during the life of a Client Fund and in which the client's portfolio received distributed public securities instead of cash.  The Registrant, in such situations, will typically convert such securities to cash as soon as practicable and distribute proceeds to client investors in the Client Fund.  Registrant will seek to obtain best execution in such transactions.
 
 
Registrant does not have arrangements for client referrals.  It may from time to time, however, enter into agreements to pay customary “finders’ fees” to those who introduce a large institutional investor to Registrant as a potential investor in a Client Fund or that engages Registrant to create a separate account instead of investing in a client (i.e., Registrant-managed partnership).  The Registrant shall pay such fees from (i) its own funds or (ii) funds from a Client Fund as an offset against future management fee income due to it from such Client Fund.  Compensation in such circumstances is expected to be substantially as follows: Registrant will pay a fee of 1% of assets committed by investors introduced by them.  Such placement fees are payable in three installments: upon the first capital call for investment and/or management fee purposes, in which introduced investor participates, and at the one and two year anniversaries of such closing.  In the event an investor does not fulfill its commitment, the Registrant would not be obligated to pay any remaining private placement fees.  The Registrant will at all times comply with Rule 206(4)-3 of the Act.
 
Registrant will not engage any firm or individual for introduction to potential investors in Client Funds unless that firm or individual has completed any required registration as an investment advisor and/or a broker/dealer under the applicable laws and regulations of any state or federal regulatory authority or that has complied with all other applicable legal requirements.
 
 
 
 


