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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) 
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Applicant: SEC File Number: 
801- 

Date: 

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

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

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

      (3)            Technical 

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

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

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

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

                                                                                                             (8)          Other  (explain on Schedule F) 

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

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

      (4)            Short sales 

 

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

 
 
 

 

 
 

 
 

 
 
 

 

 
 

 
 
 

 
 
 

 
 
 

 
 

 
 
 
 

 
 

 
 

 

 

 

 

 

 
 



FORM ADV 
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Applicant: SEC File Number: 
801- 

Date: 

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

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

6.     Education and Business Background. 
        For: 

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

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

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

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

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

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

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

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

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

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

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

               (2)   investment company                                                           (8)    law firm 

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

               (4)   financial planning firm                                                      (10)   pension consultant 

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

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

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

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

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

  

 
 
 

 
 

 

 
 
 
 
 

 

 
 
 
 

 

 

  



  

FORM ADV 
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Applicant: SEC File Number: 
801- 

Date: 

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

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

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

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

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

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

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

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

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

(If yes, describe on Schedule F) 

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

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

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

 

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

 

 

 

 

 

 

 



  

FORM ADV 
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). 
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	Text13: 
	0: A fixed management fee (the "Management Fee") is paid monthly in advance to Registrant for managing the business affairs and the investment activities of CAM Opportunity Fund I LLC, CAM Opportunity Fund I Ltd., CAM Horizon Fund LLC, and CAM Horizon Fund Ltd. (individually a "Feeder Fund" and collectively, the "Feeder Funds"). This Management Fee will be charged to and paid by the Feeder Funds and allocated to each member (a "Member") of the Feeder Funds based on each Member's interest in the Feeder Fund. The Management Fee will be an amount equal to 2% (annualized) of the net asset value of the Feeder Fund as of the first day of each month, adjusted for contributions made during the month. The Registrant may, in its sole discretion, waive any portion of the Management Fees allocable to any Member for one or more months.
In addition to its proportionate share of profits and losses based on its capital account balance (i) CAM Opportunity Partners LLC (the "Managing Member") in respect of CAM Opportunity Fund I LLC and CAM Horizon Fund LLC, and (ii) the Registrant, in respect of CAM Opportunity Fund I Ltd. and CAM Horizon Fund Ltd., as the case may be, will receive an incentive allocation equal to twenty percent (20%) of the net profits (realized and unrealized), if any, attributable to each Member's capital account for a respective calendar year or a portion thereof (the "Incentive Allocation"). The Incentive Allocation will be allocated to the Managing Member's or Registrant's, as the case may be, capital account within twenty (20) days after the end of the calendar year and/or upon redemptions or withdrawals of a Member's interests in the Feeder Funds.
 
The Incentive Allocation is calculated on a "high water mark basis", meaning that only net profits in excess of the highest previous net asset value of the Member's capital account as of the end of a prior calendar year or the relevant portion thereof at which an Incentive Allocation was made will be used in its calculation. Once made, an Incentive Allocation will not be reversed, even if a Member experiences losses in subsequent periods. Neither the Management Fee nor the Incentive Fee is refundable once it is paid. Performance-based compensation is charged by the Registrant in conformity with Rule 205-3 under the Investment Advisers Act of 1940, as applicable.
 
The Investment Advisory Agreement (the "Agreement") may be terminated on 30 days' prior written notice by the Registrant. The Agreement can be terminated by the Feeder Funds upon a default by the Registrant which remains uncured for 30 days after notice of such default.
 
 
The Registrant has implemented a written policy regarding the voting of client securities in the limited circumstances when the Registrant may do so. When voting client securities, the Registrant's policy is to vote in the client's best interest as determined on a case-by-case basis. When exercising voting authority, the Registrant's objective is to consider the relevant material factors of its vote that could affect the value of the beneficial owners' investments in order to vote, in its judgment, in a manner that is most likely to maximize the value of its clients' investments. Such written policy also addresses material conflicts of interest that may arise between the Registrant and its clients with respect to voting of client securities. The Registrant's portfolio manager oversees and manages the process by which it votes client securities. The Registrant's voting policy is available upon request. An advisory client also may obtain a record of the Registrant's voting for such client by contacting Dan Ly at 646-758-6759.

	Text12: 
	0: 1A.

	Text9: Centrecourt Asset Management LLC
	Text10: 41-2103443
	Text14: 2G.

5.


6.
	Text15: The Registrant provides investment advice to private investment funds.
 
Professional employees must have a minimum of a bachelor's degree plus prior experience in the securities industry.
 
Richard L. Smithline (1959): Chairman, CEO, and Portfolio Manager of Registrant since 2005. Prom 2004 until 2005 Mr. Smithline was President of Registrant. From 2002 to 2004 Mr. Smithline was a partner at Scoggin Capital Management, an event-driven, special situations hedge fund. From 1994 to 2001, Mr. Smithline served in a variety of positions, most recently as a Managing Director at Wasserstein Perella & Co. and its successor, Dresdner Kleinwort Wasserstein, initially in Leveraged Finance and subsequently in the Media/Telecommunications/Technology Group. He received a J.D. from New York University School of Law and a B.S., magna cum laude, from The Wharton School at the University of Pennsylvania.
 
Michael Loew (1959): General Counsel and Chief Compliance Officer of Registrant since January 2, 2008. For the four years prior to 2008, Mr. Loew was a Senior Managing Director and General Counsel of Spencer Trask Ventures, Inc. From 2000 to 2004 Mr. Loew was founder and manager of ML Capital, LLP, a private investment firm. From 1998 to 2000, Mr. Loew was General Counsel of multiple strategy hedge fund Elliot Associates, LP. From 1990 to 1998, Mr. Loew was General Counsel and Managing Director of Josephthal Holdings, Inc., a NYSE member investment bank. From 1986 - 1990, Mr. Loew was a corporate associate with Kelly Drye & Warren. Mr. Loew received a J.D. from Boston University School of Law and a B.A. from Amherst College.
 
Cecily Leung (1967): Chief Financial Officer of Registrant since January 2010, and Comptroller of Registrant for the four years prior thereto. Ms. Leung has over 13 years of public and private accounting experiences. Prior to joining Registrant, Ms. Leung worked for Pinnacle Asset Management, LLC focusing on hedge fund accounting and reporting. She began her career as public accountant at Gassman, Rebhun & Co. C.P.A. and Rosenberg, Neuwirth & Kuncher CPAs, P.C. where she primarily focused on audit and tax work in various industries. Cecily has an MBA in 
 
Dan Ly (1975): Vice President of Registrant since 2006. Mr. Ly has over eight years of diversified Wall Street experience as an investment banker and securities analyst.  Most recently, Mr. Ly was a vice president at Burnham Hill Partners, where he was involved in structuring and executing private placements in debt and equity securities and M&A transactions for smaller capitalization companies.  Prior to working at Burnham Hill Partners, Mr. Ly was an Associate at The Ivy Group LLC, a merchant bank focused on advising emerging growth and middle market companies on private placements, restructuring and M&A transactions.  Mr. Ly began his career at Merrill Lynch & Co. as an Analyst in the Institutional Asset Management Division.  Mr. Ly received a B.A. in Economics and Mathematics from Yale University.
 
 
Richard Smithline is the Managing Member of CAM Opportunity Partners, LLC, which is the Managing Member of CAM Opportunity Fund I LLC and CAM Horizon Fund LLC. Mr. Smithline is also the Managing Member of the Registrant, which is the Investment Manager of CAM Opportunity Fund I LLC, CAM Opportunity Fund I Ltd., CAM Horizon Fund LLC, and CAM Horizon Fund Ltd.
 
	Text16: 9.
	Text17: The Registrant and/or its respective principals, officers and affiliates may act as an investment manager for other funds and/or accounts engaged in trading securities, commodities or other financial instruments. In addition, the Registrant, its principals, officers and affiliates will be free to engage in such trading activities for their own accounts. Feeder Fund Members will not have access to the trading records of any account other than the Feeder Fund in which they are invested because of the confidential nature of such information. In the course of their trading, the Registrant, its principals, officers and affiliates may take positions on behalf of other accounts that are the same as or different from (e.g., opposite) those taken by the Feeder Funds or CAMOFI Master LDC or CAMHZN Master LDC (each, a "Trading Company"), and may utilize either the same or different trading strategies as those used for the Feeder Funds or the Trading Companies. It is also possible that orders of the Feeder Funds or the Trading Companies may be executed in competition with, or after, orders for such other accounts. The Registrant and its affiliates will act in a fair and equitable manner in allocating investment opportunities among the Feeder Funds, the Trading Companies and other investment vehicles managed by them and the accounts of their other clients, taking into account such factors as the relative amounts of capital available for new investments and the investment programs and portfolio positions, of the Feeder Funds, the Trading Companies and such other investment vehicles and accounts. However, situations may arise in which the account activities of the Registrant or other clients may be disadvantageous to the Feeder Funds and the Trading Companies, such as the inability of the market fully to absorb orders for the purchase or sale of particular securities placed by the Registrant for the Feeder Funds, the Trading Companies and other accounts at prices and in quantities which would be obtainable if the same were being placed only for the Feeder Funds and the Trading Companies. These circumstances may give rise to conflicts of interest from time to time, which may not always be resolved in a manner most favorable to the Feeder Funds. The Registrant is aware of these conflicts and intends to handle its affairs, as well as those of the Feeder Funds, so as to minimize the impact of these and other inherent conflicts of interest. There can be no assurances that in all instances the Registrant will be successful in this regard.
 
The Managing Member believes that the Registrant's activities for the Feeder Funds and its other advisory clients, if any, will be complementary to a large extent, and that the Feeder Funds may benefit from participating in investment opportunities along with those other clients. However, conflicts of interest could arise in connection with transactions the Registrant effects on behalf of the Feeder Funds and/or the Trading Companies, transactions it effects for other clients, and transactions the Registrant, its principals, officers, affiliates and employees enter into for their own accounts. Transactions entered into on behalf of these various parties may differ in substance, timing, and amount, due to, among other things, differences in investment objectives, abilities to take advantage of particular investment opportunities, or other factors affecting the appropriateness or suitability of particular investment activities. Differences could also be due to limitations on the size or availability of particular opportunities. The Registrant will allocate transactions among the various accounts in a manner it believes to be as equitable as possible, considering each account's objectives, programs, limitations and capital available for investment, but all accounts may not necessarily invest in the same financial instruments. Neither the Registrant, the Managing Member, nor their respective affiliates and employees has any obligation to provide the Feeder Funds or any other client with any particular investment opportunity.
 
The Registrant maintains a "Code of Ethics* indicating that Registrant is a fiduciary of its clients and owes each client an affirmative duty of good faith and full and fair disclosure of all material facts. In connection with these duties, the Code of Ethics sets forth the Registrant's policies on client opportunities, insider trading, personal securities transactions, gifts, entertainment and political contributions, outside business activities and confidentiality.
A copy of the Code of Ethics will be provided to any client or prospective client upon request by contacting Dan Ly at 646-758-6759.
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	Text19: Each Feeder Fund has a minimum investment requirement for investors as set forth in such Feeder Fund's respective offering documents, which may be waived in limited circumstances in the discretion of the Registrant. Investors also are required to meet certain eligibility standards as set forth in each Feeder Fund's respective offering documents.
 
Client portfolios are reviewed on a continuous, day to day basis by Registrant's portfolio manager, Richard Smithline, as well as other members of Registrant's management. In addition, daily trade reconciliations are done by the Registrant's financial staff. The third party administrator to the Feeder Funds and the Trading Companies reconciles account statements and recomputes the Fund's NAV on a monthly basis. The outside auditors to the Feeder Funds and the Trading Companies, review the client portfolios on a quarterly basis and audit such portfolios on an annual basis.
 
Clients receive monthly statements of their accounts, along with a management report addressing recently completed transactions as well as the portfolio and market outlook. A copy of the annual audit of the Feeder Funds and the Trading Companies is provided to clients annually.
 
The Trading Companies may use various brokers to effect securities transactions and may margin assets with such brokers to the extent allowed by law. Registrant will in its discretion select brokers based upon execution efficiencies and cost considerations. Brokers may also be selected on the basis of research and other services, including soft dollar arrangements, provided to Registrant or its affiliates. Accordingly, in certain circumstances, higher commissions may be paid to these brokers than to brokers that do not provide such services. To the extent Registrant enters into any soft dollar arrangements on behalf of the Feeder Funds or the Trading Companies, such arrangements for goods and services will be made in compliance with the safe harbor provisions contained in Section 28(e) of the Securities Exchange Act of 1934 and such goods and services may include, but are not limited to, quantitative and qualitative research information and recommendations for investment, analysis and reports covering a broad range of economic factors, markets and trends, as well as quotation services such as Reuters and Bloomberg and other news and quotation services that assist Registrant in investing.
 
Registrant has authority, without obtaining specific client consent, to select brokers and to determine the types and amounts of securities to be bought and sold, pursuant to discretion granted to it by its clients. Limitations on the Registrant's authority are guided by, among other things (i) its responsibility to act as a fiduciary when handling clients' accounts, (ii) its obligation, to the extent applicable and subject to the conditions specified herein, to select brokers who offer overall best execution on clients' trades, (iii) the investment strategies and objectives of its clients, and (iv) with respect to a Feeder Fund, the Feeder Fund's offering documents.
 
Registrant has authority, without obtaining specific client consent, to select brokers and to determine the types and amounts of securities to be bought and sold, pursuant to discretion granted to it by its clients. Limitations on the Registrant's authority are guided by, among other things (i) its responsibility to act as a fiduciary when handling clients' accounts, (ii) its obligation, to the extent applicable and subject to the conditions specified herein, to select brokers who offer overall best execution on clients' trades, (iii) the investment strategies and objectives of its clients, and (iv) with respect to a Feeder Fund, the Feeder Fund's offering documents. Additionally, the Registrant may receive structuring, legal, consulting and/or due diligence fees from companies in which the advisory clients are invested.
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