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Name of Investment Adviser:  
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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 
Part II - Page 3 

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 
Part II - Page 5 

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 
Part II - Page 6 

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). 



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). 



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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	Text107: Certain Principals of Muller & Monroe Asset Management, LLC ("M2AM"), an affiliate of 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 M2AM.  Irwin Loud, Chief Investment Officer of M2AM, oversees the active investment process on a day-to-day basis.  The investment team also includes two other Principals for a total of four (4) 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 M2AM 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: Registrant provides account reviews in the form of quarterly unaudited reports and annual audited reports for its client, Illinois Private Equity Fund-of-Funds, L.P. ("ILPEFF"), periodic conference calls with the Limited Partner Advisory Committee of ILPEFF, and such other meetings or reporting requested by the limited partners of ILPEFF.  Qualitative and quantitative evaluation and reporting of client accounts is coordinated by Irwin Loud, Chief Investment Officer of M2AM, on behalf of the investment team, and Shannon Warland, Chief Financial Officer of M2AM.  Ms. Warland oversees active back office operations and has frequent contact pertaining to transactions and reporting with ILPEFF limited partners.  Typically, M2AM will communicate with investors in M2AM’s partnership clients, including ILPEFF, 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 Registrant makes investments for client portfolios.  André Rice, President of M2AM, ultimately oversees relationships between Registrant and limited partners of ILPEFF, but individual members of the investment team share the responsibility for managing and maintaining communications with those limited partners.  Each individual investment team member has primary relationship responsibility for 2-4 limited partners in ILPEFF, or such other amount deemed appropriate and manageable.
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	Text12: 
	0: Items 1D, 2K, 3K and 3L

	Text13: 
	0: Registrant has no employees.  The executive officers of the Registrant, however, are employees of or have a similar relationship with and have been appointed by Registrant’s affiliate, M2AM, which                                  owns 90% the beneficial interests in Registrant and is its managing member.  André Rice, Irwin Loud and Alfred Sharp each serve as “principals” and “investment adviser representatives” (“IARs”) of the Registrant, as they will for M2AM.   Shannon Warland is Managing Director, Chief Compliance Officer and Chief Financial Officer of Registrant and owns 10% of the beneficial interests in Registrant.  
 
Registrant acts as general partner, on terms and for the fees described below, of Illinois Private Equity Fund-of-Funds, L.P. (the "Partnership").  The Partnership functions as a collective investment vehicle for its limited partners (i.e. "Investors").  The Partnership invests in other private equity partnerships (“Investee Funds”) identified and selected by Registrant’s investment manager, M2AM, an affiliate of and owner of, all the beneficial interests in Registrant.  Each Investee Fund meets the criteria spelled out in the Partnership’s agreement of limited partnership.
 
The Partnership, the Registrant’s only advisory client, has the right to terminate any advisory contract it enters into with M2AM within five (5) business days of entering into that contract without penalty.
 
The Partnership is no longer accepting investors.  The minimum standard for investment in the Partnership was criteria established by Section 2(a)(51)(A) of the Investment Company Act of 1940 (15U.S.C.80a-2(51)(A)) which defines a "qualified purchaser" as follows: 
 
(i) any natural person (including any person who holds a joint, community property, or other similar shared ownership interest in an issuer that is excepted under section 3(c)(7) [15 USCS § 80a-3(c)(7)] with that person's qualified purchaser spouse) who owns not less than $5,000,000 in investments, as defined by the Commission;
 
(ii) any company that owns not less than $5,000,000 in investments and that is owned directly or indirectly by or for 2 or more natural persons who are related as siblings or spouse (including former spouses), or direct lineal descendants by birth or adoption, spouses of such persons, the estates of such persons, or foundations, charitable organizations, or trusts established by or for the benefit of such persons;
 
(iii) any trust that is not covered by clause (ii) and that was not formed for the specific purpose of acquiring the securities offered, as to which the trustee or other person authorized to make decisions with respect to the trust, and each settlor or other person who has contributed assets to the trust, is a person described in clause (i), (ii), or (iv); or
 
(iv) any person, acting for its own account or the accounts of other qualified purchasers, who in the aggregate owns and invests on a discretionary basis, not less than $ 25,000,000 in investments.
 
Registrant has provided to the Partnership and its investors a copy of Part II of its Form ADV, including Schedule F thereto, at the time of entering into the partnership agreement creating the Partnership and
 

	Text9: Illinois Private Equity Fund-of-Funds G.P., LLC
	Text10: 20-1803835
	Text14: 
	Text15: to any subsequent investor prior to that investor being permitted to become a limited partner.  Accordingly, each investor in the Partnership is also a “qualified client” within the meaning set forth in Rule 205-3 under the Investment Advisers Act of 1940.  Rule 205-3 of the Investment Advisers Act of 1940 defines a “qualified  client” as follows:
  
     (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 purchaser as defined in section 2(a)(51)(A) 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.

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 clients provide to Registrant.

          *  Information about clients’ transactions with Registrant and its affiliates or others.  

          *  Conversations between clients and Registrant’s representatives.
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Item 4
	Text17: Registrant shares non-public information solely to service client accounts.  Registrant does 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.
 
If Registrant ceases to act as general partner for the Partnership, it will refund any unearned portion of fees paid in advance by the Partnership.
 
Registrant controls and has an ownership interest in the Partnership.  Currently, M2AM charges an annual management fee to the Partnership, payable quarterly in advance, equal to one percent (1%) of the net invested capital of the Partnership. The Registrant receives distributions from the Partnership or the capital invested therein on a pro rata basis with the limited partners invested in the Partnership.    Further, the Registrant 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 Partnership (“LP Return”) plus a “preferred return” of a specified percentage (8%) of such funded commitments.  Thereafter, the Registrant is entitled to a "catch up" until the Registrant has received an amount equal to 5% of the sum of such preferred return and such catch up, and, thereafter, a fixed percentage (5%) of any additional proceeds from disposition of the Partnership's investments.  M2AM controls and has an ownership interest in the Registrant, for which it serves as investment manager.  Further, the Partnership reimburses M2AM for out-of-pocket organizational expenses incurred in connection with the formation of the Partnership, including legal expenses, up to a percentage of capital commitments to the partnership (0.2%).  Registrant may be regarded as receiving compensation that can be characterized as based on a share of the capital gains upon, or the capital appreciation of, the assets of the Partnership.
 
Investment Strategy.  The Partnership is fully invested and will no longer be making any investments. As noted above, the investment team of M2AM, an affiliate of Registrant that has been retained as investment manager for the Partnership, Registrant’s sole advisory client, acts as the executive officers of Registrant.  Included in the target market for the Partnership’s investments were the following:  (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 other (7) first time funds.  Registrant did not permit M2AM to invest Partnership assets with first time investors, but permitted such investments with first time fund organizations (i.e. experienced investment professionals/teams continuing a successful investment strategy in a new organization).  Registrant relied solely on M2AM’s investment team to select and make investment decisions on behalf of the Partnership in accordance with guidelines established by the limited partnership agreement governing the Partnership and the conduct of Registrant as general partner of the Partnership.
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	Text19: Investors in the Partnership are “qualified clients,” as defined in Rule 205-3 under the Act.  The Registrant made 14 investments from the $144 million fund on behalf of the Partnership in Investee Funds with a range of approximately $5-$15 million per commitment with the following allocations: 46.8% in Mid-west emerging and niche private equity firms, which includes firms in Illinois,  its contiguous states, and Michigan and 53.2% in minority and women managed private equity firms nationwide.
 
Generally the Registrant’s executive officers, and the investment professionals of its controlling affiliate, M2AM, which is the investment manager for the Partnership, 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).
 
(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-current).
 
(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).
 
 (4) Marcia Markowitz, CFA (b. 1962), MIT Sloan School of Management (MA Management, 1991); Barnard College (BA, 1984); Muller & Monroe Asset Management, Principal (2007-Jan 2010 and Mar 2010-present), Vice President (2005-2007); McNally Capital , Principal (Feb-Mar 2010).
 
(5) 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.
  
 
	Text20: Item 9
	Text21: Because Registrant is controlled by its affiliate, M2AM, and is dependent on M2AM personnel as its executive officers, Registrant, the Partnership and investors in the Partnership are exposed to potential conflicts of interest affecting M2AM that are inherent in the nature of the customary means of compensating managers of equity fund partnership assets (such as those of the Partnership).  These potential conflicts of interest are described below:
 
1.  Because the Partnership has agreed to permit the Registrant to be paid a portion of the net proceeds of the disposition of any investment, M2AM and thus, the Registrant, may have an incentive to dispose of a partnership investment prematurely, at a time when some gain is certain and therefore some payment to the Registrant is certain, rather than waiting for further development and success of that investment, when the possibility of profit is jeopardized.  The Registrant and M2AM are bound by fiduciary obligations to the limited partners of the 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.  Furthermore, Registrant has been informed by M2AM that it believes that the structure of its client relationship is designed with an alignment of interests that encourages M2AM to make decisions that are in the best interests of its client.  Registrant will exercise its best, good faith judgment in these regards in the interests of the Partnership, and understands that M2AM also will do so with respect to the Partnership rather than consulting their respective personal interests, 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 client.
 2.  Conflicts among Investors in the Partnership.  Limited Partners that have invested in the Partnership may have conflicting investment, tax, and other interests with respect to their investment.  The conflicting interests of individual Limited Partners may relate to or arise from, among other things, the nature of investments made by the Partnership, the structuring or the acquisition of investments, and the timing of disposition of investments.
 3.  Other activities and conflicts of M2AM.  M2AM manages multiple client partnerships.  The investment activities of these client partnerships (including separate accounts) managed by M2AM may produce conflicts with the investment activities of the Partnership.  These conflicts could include conflicts resulting from differences in the time, amount and terms of an investment by the Partnership and another client partnership or separate account in the same Investee Fund, and conflicts resulting from different objectives with respect to the Partnership’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 M2AM with respect to the disposition of investments by the Partnership or other decisions with respect to investments that could be adverse to the interests of the Partnership.  While M2AM expects to consult with the affected parties (e.g., Limited Partner(s), Limited Partners’ Advisory Committee(s), Advisory Board(s), or others) regarding any conflicts that it recognizes, M2AM might not always recognize potential conflicts and the other parties might not reach agreement as to how to proceed in light of any particular potential conflict.  The Registrant expects M2AM to ensure that its investment decisions will be for the benefit of its clients, including the Partnership, and that, while it will attempt to avoid conflicts of interest, where they exist M2AM will work in good faith to resolve same in the best interests of its clients.
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Item 10
	Text23: 4.  Different terms across client partnerships.  Different terms for compensating M2AM can tempt M2AM 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 understands, however, that M2AM 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.  
 
5. 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. 
 
6.  Use of Limited Partner Advisory Committee to Resolve Conflicts.  The Partnership's agreement of limited partnership generally provides for resolution of 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.  Generally, conflicts of interest arising under the Partnership Agreement are expected to be resolved by M2AM in consultation with the Partnership's Limited Partners’ Advisory Committees and/or other affected parties.
 
Code of Ethics. The Registrant has adopted a Code of Ethics that applies to itself and M2AM 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 Partnership and to address certain other situations that involve potential conflicts of interest.  The Partnership Agreement also governs 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 Registrant, M2AM and M2AM's employees from trading securities based on material non-public information 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.  
 
 
The Registrant required minimum capital commitments of $75,000,000 to establish the Fund.
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	Text31:  
 
Registrant may select and use Broker/Dealers to execute transactions for the Partnership. There was no such use, however, for purchases of securities inasmuch as Partnership made private equity investments.  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 the Partnership and in which the Partnership 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.  Registrant will seek to obtain best execution in such transactions.
 
Registrant will select or require M2AM to select and compensate broker-dealers for portfolio transactions for the Partnership based primarily on an assessment of the overall capability of each to provide “best execution” of transactions for the Partnership’s account.  Registrant expects to use various sources to periodically evaluate broker-dealers in this regard, including reports required to be published by them pursuant to rules of the Securities and Exchange Commission.
 
When referring clients to dealers, the Registrant will only refer clients to dealers registered in states where the clients reside.
 
Registrant does not seek or receive “soft dollar” services and does not pay for them.
 
 
Registrant does not have arrangements for referrals of clients.
 
 
 


