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FORM ADV Applicant: VR Advisory Services Ltd. SEC File Number: Date:
Part II - Page 2 s01. 65792 03/31/2010

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.)

E (1) Provides investment SUPEIVISOTY SETVICES ..........ovevevevirererrseeesessesesssseeseesesesessesesesessseseesesssesesessesenneas 100 %
: (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 SUDSCIIPLION ......cvevveeeiereeieiieiie ettt e e eee e %
] (5)  Issues special reports about securities not included in any service described above............cccecevcenee %
| (6)  Issues, not as part of any service described above, any charts, graphs, formulas, or other devices

o which clients may use t0 eValuate SECUTTLIES. ... .ectirtiiriieeiieitie ettt ettt ettt sbe e e eee %
|:| (7)  On more than an occasional basis, furnishes advice to clients on matters not involving securities... %
[ ] (8)  Provides @ tIMING SEIVICE ....cc.ueiiuieeieriieeiiieiieerttteitestteetteeteeesttes e eesteestessatesubeansaesaeesnseensaenseenseesnnn s s %
i (9) Furnishes advice about securities in any manner not described above..........coccoeveviieieresiese e, %

(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)
IEI (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 IE E Trusts, estates, or charitable organizations

@ B. Banks or thrift institutions IE 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 Applicant: VR Advisory Services Ltd. SEC File Number: Date:
Part II - Page 3 801- 65792 03/31/2010

3. Types of Investments. Applicant offers advice on the following: (check those that apply)

N I =1 I R 51 IR 1 B

A. Equity securities @ H. United States government securities
(1) exchange-listed securities
(2) securities traded over-the-counter
(3) Foreign issuers

I.  Options contracts on:
(1) securities
(2) commodities

B. Warrants J.  Futures contracts on:

(1) tangibles
(2) intangibles

C. Corporate debt securities (other than commercial paper)

D. Commercial paper

E.  Certificates of deposit K. Interests in partnerships investing in:

F.  Municipal securities (1) real estate
(2) oil and gas interests

(3) other (explain on Schedule F)

I El IR EIE]

G. Investment company securities:
(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 @ [O] cyclical
(2) IEI Fundamental 5) @ Other (explain on Schedule F)
3) |:| Technical
B. The main sources of information applicant uses include: (check those that apply)
(1) IEI Financial newspapers and magazines (5) |:| Timing services
2) IEI Inspections of corporate activities (6) IE' Annual reports, prospectuses, filings with the
3) IE Research materials prepared by others Securities and Exchange Commission
4 @ Corporate rating services ) @ Company press releases
(8) [O] Other (explain on Schedule F)
C. The investment strategies used to implement any investment advice given to clients include: (check those that apply)
(D IEI Long term purchases ®)] IEI 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) @) @ Other (explain on Schedule F)
4) [O] Short sales

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




FORM ADV Applicant: VR Advisory Services Ltd. SEC File Number: Date:
Part II - Page 4 801- 65792 03/31/2010

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? ..........cooiiiiiiiiiiiiiiiii i

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

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

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.)

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 arelated 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 Applicant: VR Advisory Services Ltd. SEC File Number: Date:
Part II - Page 5 801- 65792 03/31/2010

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. Asbroker 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

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)

Yes No

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.

The portfolio & trading activity are continuously reviewed & monitored by the fund manager & portfolio
managers. At month-end, valuations are provided to the administrator for NAV calculation. Valuations are
supported by independent pricing data, broker-dealer quotes, internal models for certain derivatives &
valuations from the advisor, if not externally available. Prospective & current investors may reference the
audited financials & offering documents for more detail on monthly valuations. The administrator issues
monthly NAV, and the fund auditor issues June 30 reviewed & December 31 audited financial statements.

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

Investors in the Fund receive the following communications:
- Mid-month and end-of-month fund performance estimate (released by fund administrator)

- Monthly investor letter (written by VRASL and released by fund administrator)
- Monthly fund track record and risk statistics (released by VRASL)
- Mid-year review and annual audited of fund financial statements (released by fund auditor)

- Monthly fund performance and account balance of investor's holdings (released by fund administrator)

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




FORM ADV Applicant: VR Advisory Services Ltd. SEC File Number: Date:
Part IT - Page 6 801-65792 03/31/2010

12.

Investment or Brokerage Discretion.

A. Does applicant or any related person have authority to determine, without obtaining specific client consent, the:

C INO
(1) securities to be BOUZht OT SOLA? .....ceuuiiiiiiiiiieiee ettt et ettt st se et e e e s

Yes No

(2) amount of securities to be bOught OF SOIA? ......cc.eeieiieieie e ere e e s
Yes No

(3) Dbroker or dealer t0 DE USEA?  ..ocoiiiiiiiiiiciicee ettt ettt ettt et baeaae e

Yes No

(4)  COMMISSION TAES PAIA? ..eeviieiiiieieitie e etiettiettetteetteste et eae et e et e e e s esaeseesaessesssessesssensesseanseeseansenneensenn

es No
B. Does applicant or a related person suggest brokers t0 CIENtS? ..........cccoevirviinriiniinieinereee e

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

i 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.  ispaid 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 toclients? .. ............ ... ... .. .....
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?..........ccooevieiiiiieieeie e

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




Schedule F of
FORM ADV

Applicant: SEC File Number: Date:
VR Advisory Services Ltd.

Continuation Sheet for Form ADV Part 11 801- 65792 03/31/2010

(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.:

VR Advisory Services Ltd.

Item of Form

(identify) Answer
Iltem 1.A: VR Advisory Services Ltd., a Cayman Islands exempted company (the "Investment Advisor" or
Advisory "VRASL") was founded in March, 1999, and is a financial services firm engaged in investment advisory
Services services focusing primarily on emerging markets.

Item 1.D: Fees
and Redemption
Policy

VRASL serves as the Investment Advisor and provides investment management services on a
discretionary basis to VR Global Offshore Fund Ltd. ("VRGO") and VR Liquidity Crisis Recovery Fund
Ltd. ("LCRF LTD"), each a Cayman Islands exempted company, and to VR Global Partners, LP
("VRGP") and VR Liquidity Crisis Recovery Fund, LP ("LCRF LP"), each a limited partnership
registered under the Exempted Limited Partnership Law of the Cayman Islands. VRASL also serves as
the General Partner of VRGP. VRGO, VRGP, LCRF LP and LCRF LTD are referred to herein as the
"Funds", each a "Fund."

Each VRGP and LCRF LTD is the master fund in a master-feeder structure where VRGO and LCRF
LP acts as a feeder fund, respectively (VRGP and VRGO collectively are referred to as "VRG" and
LCRF LTD and LCRF LP collectively are referred to as "LCRF"). Each VRGO and LCRF LTD places
substantially all of its assets in, and conducts all of its investment and trading activities through, VRGP
and LCRF LP, respectively.

For its services, the Investment Advisor is entitled to receive management fees to 0.125% per month
(an annual rate of 1.5%) of the net asset value ("NAV") of each Fund. The management fee is
calculated monthly based on an investor's month-end balance, after reduction of all fees and expenses
(other than performance fee) and is payable quarterly in arrears. The Investment Advisor is also
entitled to an annual profit-based performance fee at the end of each calendar year of 20% of the net
capital appreciation of each Fund's holdings, but only to the extent that such appreciation exceeds any
losses carried forward from prior years, based on a 'high water mark” formula. VRGO and LCRF LTD
have been granted a waiver by the respective master fund exempting them from management fees
and performance allocation charged to their respective limited partner account with the master fund.
An investor is generally permitted to redeem its equity interests in a Fund (other than its interest in
designated non-liquid "Special Situation" investments) at NAV as of the close of each calendar quarter.
However, redemptions in VRG and LCRF are subject to a "gate" of 15% and 10%, respectively, of the
NAV of the redeemable equity (i.e., share or limited partnership interests, as applicable) of the Fund in
any calendar quarter. Furthermore, in VRG, in the event that redemption requests in any calendar
quarter exceed 5% of the NAV of the redeemable equity interests, VRG will redeem 5% of the NAV of
the redeemable equity interests of the relevant Fund at quarter-end and up to 5% of the NAV per
month, as needed, at each of the two subsequent month-ends.

Redemptions from VRG are subject to a redemption fee of 4.5% of NAV redeemed should an investor
make a redemption in the first 12 months of an investment. Redemptions in LCRF are subject to an 18
month "lock up”, but are not subject to a redemption fee.

Redemptions in each Fund are subject to suspension at the discretion of the directors of the Fund or
its General Partner, as the case may be.

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




Schedule F of

Applicant: SEC File Number: Date:

FORM ADV VR Advisory Services Ltd.
Continuation Sheet for Form ADV Part I1 801- 65792 03/31/2010
(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.:

VR Advisory Services Ltd.

Item of Form
(identify)

Answer

Item 3.L: Types
of Investments

Iltem 4.A/B/C:
Methods of
Analysis,
Sources of
Infrmation and
Invesetment
starategies

Item 5:
Education and
Business
Standards

The Funds seek to generate superior risk-adjusted returns through a range of investment strategies
including distressed assets, special situations, absolute value and relative value. The Funds'
investment programs encompass securities in both emerging and developed markets, though VRG
has historically had a strong orientation towards emerging market issuers, both sovereign and
corporate. The Funds may also make use of derivative instruments including futures, options, swaps
and structured securities. The Funds also makes investments, on a limited basis, in other managed
funds and private companies that provide exposure to particular markets or asset classes.

The Funds employ a range of strategies in its investments. These strategies include distressed debt
and reorganizations in emerging markets and developed markets, high yield credits, special situations,
value-oriented equity, local currency and rates in emerging markets and other investments.
Historically, the major emphasis of VRG has been on distressed debt securities in emerging markets.
While other strategies the Funds employ are relatively well-known and understood, distressed
emerging markets debt has tended to be less well understood. Accordingly, this strategy warrants
additional discussion included below.

The Investment Advisor believes distressed emerging markets debt often enjoys very favorable
investment characteristics. By focusing on debt that is trading at distressed levels, the Investment
Advisor attempts to identify situations in which claims can be purchased at a significant discount to
their realizable value. In many respects, this approach bears significant similarities to a value
investing approach used by certain equity investors.

The Funds seek to capture unrecognized values in assets by employing bottom-up "asset value"
research of individual credits or issuers and focusing on catalysts or special situations which can
trigger asset revaluations. The Investment Advisor's approach to investing in a distressed security
begins with fundamental research into the particular issue. This fundamental research has three
elements: 1) issuer fundamentals, 2) legal structure and creditors' rights, and 3) restructuring analysis.

Complementing its fundamental research of distressed debt instruments, the Investment Advisor
maintains close contact with securities dealers in the major financial centers and in local markets. It
has access to the research and execution of the major brokerage houses as well as smaller, boutique
firms specializing in emerging markets and distressed debts. The Investment Advisor closely monitors
transaction flow in these markets in order to gauge overall market liquidity and to source and unwind
positions. The principal of the Investment Advisor has significant experience in executing trades in
emerging market debt instruments

While VRASL has no written minimum education or business requirements, all investment personnel
have at least a bachelor's degree (see Item 6).

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




Schedule F of
FORM ADV

Applicant: SEC File Number: Date:
VR Advisory Services Ltd.

Continuation Sheet for Form ADV Part 11 801- 65792 03/31/2010

(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.:

VR Advisory Services Ltd.

Item of Form

(identify) Answer
Item 6: Richard Deitz, born 1965, is the founder and a director of VRASL. He serves as the Fund Manager
Education and and is a member of the Valuation Committee. Prior to founding VRASL in March, 1999, Mr. Deitz
Business worked as managing director and head of fixed income trading at Renaissance Capital Group, a
Background Moscow based investment bank. Mr. Deitz was a founding partner of Renaissance in April, 1995. He

received B.A. degrees, magna cum laude, in both history and economics from Yale University in May,
1987.

Andrei Pavlichenkov, born 1976, is a senior portfolio manager with the firm. He also serves on the
Valuation Committee. Mr. Pavlichenkov has been associated with the firm since June, 2001. Mr.
Pavlichenkov earned a B.Sc. in mathematics from Wake Forest University (North Carolina) in June,
1997, and an M.Sc. in finance, economics and econometrics from City University Business School
(London) in September, 2000.

David Thompson, born 1967, joined VRASL as a senior portfolio manager in February, 2009, following
a 20-year career at Credit Suisse. Mr. Thompson held a series of management roles at Credit Suisse,
most recently having run Front Office Risk for the Fixed Income and Equities divisions of the
investment bank. Prior to that, Mr. Thompson ran the CDO group and the Emerging Market Credit
Derivative Desk and co-ran the RVA Fund, a hedge fund which concentrated on relative value and
arbitrage. He earned his B.A. degree, summa cum laude, in mathematics and economics from Yale

University in May,1989.

Jeffrey Johnson, born 1967, joined as chief financial officer of VRASL in May, 2005, and is a member
of the Valuation Committee. Prior to joining VRASL, Mr. Johnson spent over seven years with
Microsoft Corporation where he held accounting and senior financial analyst roles and, during his final
two years, served as financial director of Microsoft Russia. Mr. Johnson earned a B.Sc. in Accounting
and Business Administration, summa cum laude, from Pepperdine University (California) in April,
1991.

Peter Clateman, born 1968, joined as chief legal officer of VRASL in May 2008 and has served as
chief compliance officer since January, 2009. Prior to joining VRASL, Mr. Clateman was general
counsel of United Company Rusal, the Russian aluminum producer (2006-2008) and general counsel
of the Sputnik Group, a private equity investor (2000-2006). Earlier, he worked as an associate at
Skadden Arps in London and Moscow (1997-2000) and at White & Case in New York and Tashkent
(1995-1997). Mr. Clateman earned a B.A. on honors degree in physics from Harvard College in May,
1990, and a J.D. from Columbia University School of Law in May, 1995.

Gustavo Palazzi, born 1971, conducts investment research related to Argentina and Latin America. A
native of Buenos Aires, Mr. Palazzi has been associated with the firm since 2002. Mr. Palazzi
previously worked in the investment planning and commercial areas of Bridas (now PanAmerican
Energy), an Argentine oil and gas company, and Alto Parana, a major forest products company in
Argentina. Mr. Palazzi graduated from Buenos Aires Institute of Technology, where he earned a B.Sc.
in oil and gas economics in 1996. Mr. Palazzi earned an MBA from the Wharton School of Business in
May, 2002.

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




Schedule F of
FORM ADV

Applicant: SEC File Number: Date:
VR Advisory Services Ltd.

Continuation Sheet for Form ADV Part 11 801- 65792 03/31/2010

(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.:

VR Advisory Services Ltd.

Item of Form

(identify) Answer
Item 6: Telu Bajar, born 1971, joined the firm as a senior portfolio manager in March, 2008. Mr Bajar focuses
Education and  |on research and trading in the MENA and South Asia regions. He has over ten years of institutional
Business portfolio management in the UK focusing on both developed and emerging markets. Most recently, he
Background worked at Talisman Global Asset Management in London and was responsible for their global equity

(continued)

Item 8D: Other
Financial
Affiliations

portfolio. For nearly five years prior to Talisman, Mr. Bajar worked mainly as a UK equities investment
analyst at Hermes Investment Management in London. He received a B.Sc. (Honors) in Economics
from City University in London in October, 1993.

Oleg Obrezkov, born 1981, has been a portfolio manager since January, 2005, and focuses on
strategies in developed markets, derivative instruments and risk analysis. He worked formerly as a
research analyst in the macroeconomics department of the Institute for Open Economy (Moscow). He
received an M.Sc. with honors in mathematics from Moscow State University in June, 2002, an M.A. in
economics with a specialization in finance, summa cum laude, from the New Economic School
(Moscow) in July, 2004, and a Ph.D. in mathematics.

Sergio Revilla Cornejo, born 1981, focuses on Argentina and Latin America. Mr. Cornejo joined the
firm in July, 2004. He previously worked at PriceWaterhouseCoopers in Buenos Aires in the
department of Audit and Business Advisory Services and received an M.Sc. with honors (1st place) in
Business Administration from the Universidad Catolica Argentina in December, 2003. In 2004, Mr.
Cornejo became a Certified Public Accountant.

Emile du Toit, born 1979, became finance manager in June, 2007. Mr. du Toit was previously a VR
account manager at Admiral Administration in the Cayman Islands and had a great deal of familiarity
with VRG's portfolio and processes upon joining the firm. Prior to Admiral, he worked in South Africa at
Nedbank (2003-2005) as a group financial accountant and PriceWaterhouseCoopers in the audit group
(1998 -2002). He is a qualified CPA and earned a bachelors of Commerce (Honors) in Accounting from
the University of South Africa in December, 2004.

VRASL serves as the general partner of VRGP, in which clients are solicited to invest.

(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 11

Applicant: SEC File Number: Date:

VR Advisory Services Ltd.

801- 55792 03/31/2010

(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:
VR Advisory Services Ltd.

IRS Empl. Ident. No.:

Item of Form
(identify)

Answer

Item 9. D/E:
Participation or

Interest in Client

Transactions

Item 10:
conditions for
managing
Accounts

VRASL is the Investment Advisor to the Funds and is the general partner of VRGP (see ltems 1.A, 1.D and 8.D).
VRASL (or its affiliates) owns interests in each of these investment funds and receives compensation in the form
of management fees and performance fees (see Item 1.D). VRASL and its affiliates may invest in the same
securities as the Funds but may not compete with or "front run" the Funds. This policy requires that VRASL may
not purchase or sell any instrument that the Funds have a current interest in purchasing or selling unless such
purchase or sale would have no impact on the depth or pricing of such instrument.

VRASL and its personnel are committed to serving the interests of the funds managed by VRASL and their
investors with the utmost professionalism and integrity and have adopted an Investment Advisory Compliance
Manual which provides procedures designed to comply with the legal and ethical requirements applicable to the
investment advisory business of VRASL.

The Compliance Manual contains detailed policies and procedures related but not limited to insider trading, trading
procedures, brokerage execution, sales activities, record keeping, legal and regulatory matters, confidentiality and
privacy, disaster recovery and risk assessment, proxy voting, and custody. In accordance with Section 204A of the
Investment Advisers Act of 1940, the Applicant also maintains and enforces written policies as a part of the
Compliance Manual reasonably designed to prevent the misuse of material, non-public information by the
Applicant or any related persons. The Compliance Manual also includes a detailed Code of Ethics and Personal
Trading Policy, which will be provided to any investor or potential investor upon request.

VRASL's officers, managers, directors, employees or affiliates ("Covered Persons") may, from time to time, invest
their own assets in the Funds and/or in securities that the Funds have purchased in accordance with the Personal
Trading Policy which includes prohibitions on "front running." Before opening a new personal trading account, a
Covered Person must have the approval of the chief compliance officer who must also receive copies of all
brokerage statements for personal trading accounts of Covered Persons.

VRG and LCRF, through VRASL, are seeking subscriptions from eligible investors of at least US$1,000,000 and
US$5,000,000 each, respectively, although a Fund may in its sole discretion accept investments of a lesser
amount provided that pursuant to Cayman Islands Mutual Funds Law (as amended), the minimum initial
investment shall not be less than US$50,000, in the case of VRG, and US$100,000, in the case of LCRF.

Compensation arrangements are set forth in ltem 1.D.

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

Item of Form

(identify) Answer
Item 12A/B: Securities transactions will be executed by brokers selected by the Investment Advisor in its sole discretion. In
Investment or placing portfolio transactions, the Investment Advisor will seek to obtain the best execution for the Funds, taking
Brokeage into account, among other factors: the ability to effect prompt and reliable executions at favorable prices (including
Discretion the applicable dealer spread or commission, if any); the operational efficiency of transactions, taking into account

the size of order and difficulty of execution; the financial strength, integrity and stability of the broker; and the
quality, comprehensiveness and frequency of available research services considered to be of value. The
Investment Advisor will be authorized to pay higher prices for the purchase of securities from or to accept lower
prices for the sale of securities to brokerage firms that provide it with such investment and research information or
to pay higher commissions to such firms if the Investment Advisor determines such prices or commissions are
reasonable in relation to the overall services provided. The Investment Advisor is not required to weigh any of
these factors equally.

In addition to research services, the Investment Advisor may be offered other non-monetary benefits by
broker-dealers that it may engage to execute securities transactions on behalf of the Funds. These benefits may
take the form of payment of all or a portion of the costs and expenses of operation of the Investment Advisor to the
extent that the Investment Advisor, in its reasonable discretion, determines that the costs are reasonably related to
the investment decision-making process. The availability of these benefits may influence the Investment Advisor to
select one broker rather than another to perform services for the Funds. Nevertheless, the Investment Advisor will
attempt to assure either that the fees and costs for services provided by brokers offering these benefits are not
materially greater than they would be if the services were performed by equally-capable brokers not offering such
services or that the Funds also will benefit from the services.

It is VRASL's policy not to enter into arrangements to use the Funds' commissions (also known as "soft" dollars) to
pay for research products or services. VRASL believes that such soft dollar arrangements, while not uncommon in
the industry, can create apparent or actual conflicts of interests. Therefore, no employee is authorized to enter in
such arrangements without the express consent of the chief compliance officer. However, VRASL may cause a
Fund to trade with broker-dealers that provide research products or services to VRASL in addition to trade
execution. VRASL may, consistent with its duty to obtain best execution for each trade, consider the nature and
quality of research in deciding on broker-dealers. Any research that VRASL obtains from such broker-dealers as a
result of the Funds' commission payments will fall within the safe harbor created by Section 28(e) of the Securities
Exchange Act of 1934, as amended. Accordingly, if VRASL determines in good faith that the amount of
commissions charged by a broker is reasonable in relation to the value of the brokerage and research products or
services provided by such broker, a Fund may pay commissions to such broker in an amount greater than what
another broker might charge.

(Complete amended pages in full, circle amended items and file with execution page (page 1).
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	Text13: 
	0: VR Advisory Services Ltd., a Cayman Islands exempted company (the "Investment Advisor" or  "VRASL") was founded in March, 1999, and is a financial services firm engaged in investment advisory services focusing primarily on emerging markets. 
 
VRASL serves as the Investment Advisor and provides investment management services on a  discretionary basis to VR Global Offshore Fund Ltd. ("VRGO") and VR Liquidity Crisis Recovery Fund Ltd. ("LCRF LTD"), each a Cayman Islands exempted company, and to VR Global Partners, LP ("VRGP") and VR Liquidity Crisis Recovery Fund, LP ("LCRF LP"), each a limited partnership registered under the Exempted Limited Partnership Law of the Cayman Islands. VRASL also serves as the General Partner of VRGP. VRGO, VRGP, LCRF LP and LCRF LTD are referred to herein as the "Funds", each a "Fund."
 
Each VRGP and LCRF LTD is the master fund in a master-feeder structure where VRGO and LCRF LP acts as a feeder fund, respectively (VRGP and VRGO collectively are referred to as "VRG" and LCRF LTD and LCRF LP collectively are referred to as "LCRF").  Each VRGO and LCRF LTD places substantially all of its assets in, and conducts all of its investment and trading activities through, VRGP and LCRF LP, respectively.
 
    
For its services, the Investment Advisor is entitled to receive management fees to 0.125% per month (an annual rate of 1.5%) of the net asset value ("NAV") of each Fund. The management fee is calculated monthly based on an investor's month-end balance, after reduction of all fees and expenses (other than performance fee) and is payable quarterly in arrears.  The Investment Advisor is also entitled to an annual profit-based performance fee at the end of each calendar year of 20% of the net capital appreciation of each Fund's holdings, but only to the extent that such appreciation exceeds any losses carried forward from prior years, based on a 'high water mark" formula. VRGO and LCRF LTD have been granted a waiver by the respective master fund exempting them from management fees and performance allocation charged to their respective limited partner account with the master fund.
An investor is generally permitted to redeem its equity interests in a Fund (other than its interest in designated non-liquid "Special Situation" investments) at NAV as of the close of each calendar quarter.  However, redemptions in VRG and LCRF are subject to a "gate" of 15% and 10%, respectively, of the NAV of the redeemable equity (i.e., share or limited partnership interests, as applicable) of the Fund in any calendar quarter.  Furthermore, in VRG, in the event that redemption requests in any calendar quarter exceed 5% of the NAV of the redeemable equity interests, VRG will redeem 5% of the NAV of the redeemable equity interests of the relevant Fund at quarter-end and up to 5% of the NAV per month, as needed, at each of the two subsequent month-ends.
 
Redemptions from VRG are subject to a redemption fee of 4.5% of NAV redeemed should an investor make a redemption in the first 12 months of an investment.  Redemptions in LCRF are subject to an 18 month "lock up", but are not subject to a redemption fee. 
 
Redemptions in each Fund are subject to suspension at the discretion of the directors of the Fund or its General Partner, as the case may be.
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Item 5: Education and Business Standards
	Text15: The Funds seek to generate superior risk-adjusted returns through a range of investment strategies including distressed assets, special situations, absolute value and relative value. The Funds'  investment programs encompass securities in both emerging and developed markets, though VRG has historically had a strong orientation towards emerging market issuers, both sovereign and  corporate. The Funds may also make use of derivative instruments including futures, options, swaps and structured securities.  The Funds also makes investments, on a limited basis, in other managed funds and private companies that provide exposure to particular markets or asset classes.
 
 
The Funds employ a range of strategies in its investments. These strategies include distressed debt and reorganizations in emerging markets and developed markets, high yield credits, special situations, value-oriented equity, local currency and rates in emerging markets and other investments. Historically, the major emphasis of VRG has been on distressed debt securities in emerging markets. While other strategies the Funds employ are relatively well-known and understood, distressed emerging markets debt has tended to be less well understood. Accordingly, this strategy warrants additional discussion included below.
 
The Investment Advisor believes distressed emerging markets debt often enjoys very favorable  investment characteristics. By focusing on debt that is trading at distressed levels, the Investment Advisor attempts to identify situations in which claims can be purchased at a significant discount to  their realizable value. In many respects, this approach bears significant similarities to a value   investing approach used by certain equity investors.
 
The Funds seek to capture unrecognized values in assets by employing bottom-up "asset value" research of individual credits or issuers and focusing on catalysts or special situations which can  trigger asset revaluations. The Investment Advisor's approach to investing in a distressed security  begins with fundamental research into the particular issue. This fundamental research has three  elements: 1) issuer fundamentals, 2) legal structure and creditors' rights, and 3) restructuring analysis.
 
Complementing its fundamental research of distressed debt instruments, the Investment Advisor  maintains close contact with securities dealers in the major financial centers and in local markets. It  has access to the research and execution of the major brokerage houses as well as smaller, boutique  firms specializing in emerging markets and distressed debts. The Investment Advisor closely monitors  transaction flow in these markets in order to gauge overall market liquidity and to source and unwind positions. The principal of the Investment Advisor has significant experience in executing trades in  emerging market debt instruments
 
 
 
While VRASL has no written minimum education or business requirements, all investment personnel  have at least a bachelor's degree (see Item 6). 
   
	Text16: Item 6:
Education and Business  Background
	Text17: Richard Deitz, born 1965, is the founder and a director of VRASL. He serves as the Fund Manager and is a member of the Valuation Committee. Prior to founding VRASL in March, 1999, Mr. Deitz worked as managing director and head of fixed income trading at Renaissance Capital Group, a Moscow based investment bank. Mr. Deitz was a founding partner of Renaissance in April, 1995. He received B.A. degrees, magna cum laude, in both history and economics from Yale University in May, 1987.
 
Andrei Pavlichenkov, born 1976, is a senior portfolio manager with the firm. He also serves on the Valuation Committee. Mr. Pavlichenkov has been associated with the firm since June, 2001. Mr. Pavlichenkov earned a B.Sc. in mathematics from Wake Forest University (North Carolina) in June, 1997, and an M.Sc. in finance, economics and econometrics from City University Business School (London) in September, 2000. 
 
David Thompson, born 1967, joined VRASL as a senior portfolio manager in February, 2009, following a 20-year career at Credit Suisse.  Mr. Thompson held a series of management roles at Credit Suisse, most recently having run Front Office Risk for the Fixed Income and Equities divisions of the investment bank.  Prior to that, Mr. Thompson ran the CDO group and the Emerging Market Credit Derivative Desk and co-ran the RVA Fund, a hedge fund which concentrated on relative value and arbitrage. He earned his B.A. degree, summa cum laude, in mathematics and economics from Yale University in May,1989.
 
Jeffrey Johnson, born 1967, joined as chief financial officer of VRASL in May, 2005, and is a member  of the Valuation Committee.  Prior to joining VRASL, Mr. Johnson spent over seven years with Microsoft Corporation where he held accounting and senior financial analyst roles and, during his final two years, served as financial director of Microsoft Russia. Mr. Johnson earned a B.Sc. in Accounting and Business Administration, summa cum laude, from Pepperdine University (California) in April, 1991.
 
Peter Clateman, born 1968, joined as chief legal officer of VRASL in May 2008 and has served as chief compliance officer since January, 2009.  Prior to joining VRASL, Mr. Clateman was general counsel of United Company Rusal, the Russian aluminum producer (2006-2008) and general counsel of the Sputnik Group, a private equity investor (2000-2006).  Earlier, he worked as an associate at Skadden Arps in London and Moscow (1997-2000) and at White & Case in New York and Tashkent (1995-1997).  Mr. Clateman earned a B.A. on honors degree in physics from Harvard College in May, 1990, and a J.D. from Columbia University School of Law in May, 1995.
 
Gustavo Palazzi, born 1971, conducts investment research related to Argentina and Latin America. A native of Buenos Aires, Mr. Palazzi has been associated with the firm since 2002. Mr. Palazzi previously worked in the investment planning and commercial areas of Bridas (now PanAmerican Energy), an Argentine oil and gas company, and Alto Parana, a major forest products company in Argentina. Mr. Palazzi graduated from Buenos Aires Institute of Technology, where he earned a B.Sc.   in oil and gas economics in 1996. Mr. Palazzi earned an MBA from the Wharton School of Business in May, 2002.
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Item 8D: Other Financial Affiliations
	Text19: Telu Bajar, born 1971, joined the firm as a senior portfolio manager in March, 2008. Mr Bajar focuses on research and trading in the MENA and South Asia regions. He has over ten years of institutional portfolio management in the UK focusing on both developed and emerging markets.  Most recently, he worked at Talisman Global Asset Management in London and was responsible for their global equity portfolio. For nearly five years prior to Talisman, Mr. Bajar worked mainly as a UK equities investment analyst at Hermes Investment Management in London. He received a B.Sc. (Honors) in Economics from City University in London in October, 1993.
 
Oleg Obrezkov, born 1981, has been a portfolio manager since January, 2005, and focuses on strategies in developed markets, derivative instruments and risk analysis. He worked formerly as a research analyst in the macroeconomics department of the Institute for Open Economy (Moscow). He received an M.Sc. with honors in mathematics from Moscow State University in June, 2002, an M.A. in economics with a specialization in finance, summa cum laude, from the New Economic School  (Moscow) in July, 2004, and a Ph.D. in mathematics.
 
Sergio Revilla Cornejo, born 1981, focuses on Argentina and Latin America. Mr. Cornejo joined the firm in July, 2004. He previously worked at PriceWaterhouseCoopers in Buenos Aires in the department of Audit and Business Advisory Services and received an M.Sc. with honors (1st place) in Business Administration from the Universidad Catolica Argentina in December, 2003. In 2004, Mr. Cornejo became a Certified Public Accountant.
 
Emile du Toit, born 1979, became finance manager in June, 2007. Mr. du Toit was previously a VR account manager at Admiral Administration in the Cayman Islands and had a great deal of familiarity with VRG's portfolio and processes upon joining the firm. Prior to Admiral, he worked in South Africa at Nedbank (2003-2005) as a group financial accountant and PriceWaterhouseCoopers in the audit group (1998 -2002). He is a qualified CPA and earned a bachelors of Commerce (Honors) in Accounting from the University of South Africa in December, 2004.
 
  
VRASL serves as the general partner of VRGP, in which clients are solicited to invest.
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Item 10: conditions for managing Accounts
	Text21:  
VRASL is the Investment Advisor to the Funds and is the general partner of VRGP (see Items 1.A, 1.D and 8.D). VRASL (or its affiliates) owns interests in each of these investment funds and receives compensation in the form of management fees and performance fees (see Item 1.D). VRASL and its affiliates may invest in the same securities as the Funds but may not compete with or "front run" the Funds. This policy requires that VRASL may not purchase or sell any instrument that the Funds have a current interest in purchasing or selling unless such purchase or sale would have no impact on the depth or pricing of such instrument.
VRASL and its personnel are committed to serving the interests of the funds managed by VRASL and their investors with the utmost professionalism and integrity and have adopted an Investment Advisory Compliance Manual which provides procedures designed to comply with the legal and ethical requirements applicable to the investment advisory business of VRASL.
The Compliance Manual contains detailed policies and procedures related but not limited to insider trading, trading procedures, brokerage execution, sales activities, record keeping, legal and regulatory matters, confidentiality and privacy, disaster recovery and risk assessment, proxy voting, and custody. In accordance with Section 204A of the Investment Advisers Act of 1940, the Applicant also maintains and enforces written policies as a part of the Compliance Manual reasonably designed to prevent the misuse of material, non-public information by the Applicant or any related persons. The Compliance Manual also includes a detailed Code of Ethics and Personal Trading Policy, which will be provided to any investor or potential investor upon request.
VRASL's officers, managers, directors, employees or affiliates ("Covered Persons") may, from time to time, invest their own assets in the Funds and/or in securities that the Funds have purchased in accordance with the Personal Trading Policy which includes prohibitions on "front running." Before opening a new personal trading account, a Covered Person must have the approval of the chief compliance officer who must also receive copies of all brokerage statements for personal trading accounts of Covered Persons.
 
 
VRG and LCRF, through VRASL, are seeking subscriptions from eligible investors of at least US$1,000,000 and US$5,000,000 each, respectively, although a Fund may in its sole discretion accept investments of a lesser amount provided that pursuant to Cayman Islands Mutual Funds Law (as amended), the minimum initial investment shall not be less than US$50,000, in the case of VRG, and US$100,000, in the case of LCRF.
Compensation arrangements are set forth in Item 1.D.
 
	Text22: 
Item 12A/B:
Investment or Brokeage Discretion
	Text23:  
Securities transactions will be executed by brokers selected by the Investment Advisor in its sole discretion. In placing portfolio transactions, the Investment Advisor will seek to obtain the best execution for the Funds, taking into account, among other factors: the ability to effect prompt and reliable executions at favorable prices (including the applicable dealer spread or commission, if any); the operationaI efficiency of transactions, taking into account the size of order and difficulty of execution; the financial strength, integrity and stability of the broker; and the quality, comprehensiveness and frequency of available research services considered to be of value. The Investment Advisor will be authorized to pay higher prices for the purchase of securities from or to accept lower prices for the sale of securities to brokerage firms that provide it with such investment and research information or to pay higher commissions to such firms if the Investment Advisor determines such prices or commissions are reasonable in relation to the overall services provided. The Investment Advisor is not required to weigh any of these factors equally.
In addition to research services, the Investment Advisor may be offered other non-monetary benefits by broker-dealers that it may engage to execute securities transactions on behalf of the Funds. These benefits may take the form of payment of all or a portion of the costs and expenses of operation of the Investment Advisor to the extent that the Investment Advisor, in its reasonable discretion, determines that the costs are reasonably related to the investment decision-making process. The availability of these benefits may influence the Investment Advisor to select one broker rather than another to perform services for the Funds. Nevertheless, the Investment Advisor will attempt to assure either that the fees and costs for services provided by brokers offering these benefits are not materially greater than they would be if the services were performed by equally-capable brokers not offering such services or that the Funds also will benefit from the services.
It is VRASL's policy not to enter into arrangements to use the Funds' commissions (also known as "soft" dollars) to pay for research products or services. VRASL believes that such soft dollar arrangements, while not uncommon in the industry, can create apparent or actual conflicts of interests. Therefore, no employee is authorized to enter in such arrangements without the express consent of the chief compliance officer. However, VRASL may cause a Fund to trade with broker-dealers that provide research products or services to VRASL in addition to trade execution. VRASL may, consistent with its duty to obtain best execution for each trade, consider the nature and quality of research in deciding on broker-dealers. Any research that VRASL obtains from such broker-dealers as a result of the Funds' commission payments will fall within the safe harbor created by Section 28(e) of the Securities Exchange Act of 1934, as amended. Accordingly, if VRASL determines in good faith that the amount of commissions charged by a broker is reasonable in relation to the value of the brokerage and research products or services provided by such broker, a Fund may pay commissions to such broker in an amount greater than what another broker might charge.
 
 


