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FORM ADV Applicant: LIONGATE CAPITAL SEC File Number: Date:
Part II - Page 2 MANAGEMENT LLP

801-

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 invVestment SUPETVISOTY SETVICES ....eecveerueeriieerueeruierieeseessteeiteesteensaesnneesseessssenseessueesssesnnessses %
: (2) Manages investment advisory accounts not involving investment supervisory Services..................... %
E (3)  Furnishes investment advice through consultations not included in either service described above... _100 %
] (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 |:| E Trusts, estates, or charitable organizations

|:| B. Banks or thrift institutions |:| F. Corporations or business entities other than those listed above
@ C. Investment companies |:| G. Other (describe on Schedule F)

|:| D. Pension and profit sharing plans

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




FORM ADV Applicant: LIONGATE CAPITAL
Part II - Page 3 MANAGEMENT LLP

SEC File Number:
801-

Date:

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

E EEE EE] EEE]

A. Equity securities

(1) exchange-listed securities
(2) securities traded over-the-counter
(3) Foreign issuers

B. Warrants

C. Corporate debt securities (other than commercial paper)

D. Commercial paper
E.  Certificates of deposit
F.  Municipal securities

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

@ H. United States government securities

(1) securities
(2) commodities

(1) tangibles
(2) intangibles

(1) real estate

=l El I El EI R EIE]

I.  Options contracts on:

J.  Futures contracts on:

(2) oil and gas interests
(3) other (explain on Schedule F)

K. Interests in partnerships investing in:

IE L. Other (explain on Schedule F)

4. Methods of Analysis, Sources of Information, and Investment Strategies.

A. Applicant’s security analysis methods include: (check those that apply)

(1) [_] Charting @ [ ] cyelical
(2) |:| 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)
(1) 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: LIONGATE CAPITAL SEC File Number: Date:

Part II - Page 4 MANAGEMENT LLP 801-

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: LIONGATE CAPITAL SEC File Number: Date:
Part II - Page 5 MANAGEMENT LLP 801-
9. Participation or Interest in Client Transactions.

Applicant or a related person: (check those that apply)

A.

B.

O O OO

E.

As principal, buys securities for itself from or sells securities it owns to any client.

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

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.

Recommends to clients that they buy or sell securities or investment products in which the applicant or a related

person has some financial interest.

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.

See comments in 11.A. of Schedule F.

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

Liongate provides:

- weekly performance estimates upon request;
- monthly estimate between 10-15 days after month end, including performance report with portfolio
statisitics and attribution.

- final monthly Net Asset Value within 30 days after month end.
- annual audited financial statements upon request.

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




FORM ADV Applicant: LIONGATE CAPITAL SEC File Number: Date:

Part II - Page 6 MANAGEMENT LLP 801-

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 Applicant: SEC File Number: Date:
FORM ADV LIONGATE CAPITAL
Continuation Sheet for Form ADV Part I | MANAGEMENT LLP 801-
(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.:

LIONGATE CAPITAL MANAGEMENT LLP

Item of Form
(identify)

Answer

1.D.

Services Provided:

The applicant's clients are two overseas investment management firms named Liongate
Capital Management (Cayman) Ltd, based in the Cayman Islands, and Liongate Capital
Management Limited, based in Malta.

The applicant provides investment advice to these clients on investments in fund of hedge
funds. It provides advice on the allocation of assets of the 9 funds managed by Liongate
Capital Management (Cayman) Limited and the 5 funds managed by Liongate Capital
Management Limited.

The primary focus of the applicant is to advise on the allocation of assets within the Liongate
Multi-Strategy Fund which has around $1.6 billion under management.

All investment advice will be provided by the applicant to the investment committees of the
investment managers and associated funds so the applicant does not have ultimate discretion
over investment management decisions.

The applicant also provides investor relations activities to its clients.
Fees:

Each fund has set fees as set out on the offering memorandum. The fund will not negotiate its
fees. As the the applicant is a sub-advisor, it is not involved in any rebate process with clients.

They have no recourse, except for recourse against a commercial agreement that they may
have in place with the Investment Manager, not the applicant as sub advisor.

(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:
LIONGATE CAPITAL
MANAGEMENT LLP

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:
LIONGATE CAPITAL MANAGEMENT LLP

IRS Empl. Ident. No.:

Item of Form
(identify)

Answer

3. Types of investments

The applicant is an investment management and research firm specializing in portfolios of
hedge funds which could include a wide range of investment types.

(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 LIONGATE CAPITAL
Continuation Sheet for Form ADV Part I | MANAGEMENT LLP 801-
(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.:

LIONGATE CAPITAL MANAGEMENT LLP

Item of Form
(identify)

Answer

4.A.

Methods of Analysis, Sources of Information, and Investment Strategies.

Initial Screening - Each Qualitative Research Analyst is assigned primary responsibility to
each hedge fund strategy, with a second Analyst assigned secondary responsibility for the
strategy. The Analysts are responsible for knowing managers of interest within their strategy
and carrying out exploratory meetings with managers. The applicant's propriety database
facilitates the quantitative screening of hedge fund managers. This process involves the
collection of performance and investment strategy data from approximately seven thousand
hedge funds. This information is kept recent by daily uploads from industry and proprietary
sources. The collected data is filtered across various factors such as risk- return profiles,
experience and integrity in order to methodically compare managers to their peers. Research
analysts provide a monthly Hedge Fund Pipeline Report to the Investment Committee with a
recommendation as to whether or not a particular fund should be considered for allocation.
Funds are either approved or rejected for further consideration by the Investment Committee.
Funds approved for further consideration subsequently undergo extensive Qualitative
Analysis, Quantitative Analysis and Operational Due Diligence.

Qualitative Analysis of Managers - The basis for the Qualitative Analysis of individual
managers involves in-depth interviews and research. The on-site due diligence is conducted
by at least the one Analyst with primary responsibility for the manager's investment strategy
and is usually attended by at least one member of the Investment Committee. The review
focuses in detail on the investment process, risk management, capacity issues, liquidity
concerns and provides a qualitative assessment of the experience and edge the sub-manager
may demonstrate. Each procedure results in an in-depth and detailed Qualitative Due
Diligence Report (20-30 pages long typically), where the Analyst is required to give a formal
opinion as to the pros and cons of the manager under review.

Quantitative Analysis of Managers - The Quantitative Analysis is completed by the Risk
Manager working together with the Risk Analysts. The objective is two-fold: 1) to assess
whether the subject fund does generate excess return; and 2) to determine to what extent the
subject fund adds diversification and value to the portfolio. The analysis, which results in a
detailed Quantitative Due Diligence Report, is conducted primarily using the firm's
proprietary risk system, PRiMa, and RiskData.

(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 LIONGATE CAPITAL
Continuation Sheet for Form ADV Part I | MANAGEMENT LLP 801-
(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.:

LIONGATE CAPITAL MANAGEMENT LLP

Item of Form
(identify)

Answer

The report covers factor exposure analysis, value added performance evaluation over
customised benchmark, stress test, market scenario modelling, Value-at-Risk measures,
potential impact on the portfolio and tail event analysis. After careful consideration of all
implications of adding the subject fund to the portfolio, the Risk Manager recommends the
fund for further Operational Due Dilligence review, or rejects it.

Operational Due Diligence of Managers - The Operational Due Diligence process involves
assessment of the managers' infrastructure and business processes, their relationship with their
trading counterparts, the independence of their administrator, as well as a review of audited
reports, use of leverage etc. The process involves reviewing the fund documents
(incorporation, offering, trading related, etc.), terms, structure, and valuations. Due diligence
discussions are held with the manager (including Investment Manager, CFO, COO, Head of
Risk and Head of Marketing), the auditor and the administrator. Each manager is asked to
complete a Legal and Regulatory Questionnaire and perform background checks on the fund,
management company and key individuals. Our approach facilitates cross-referencing of
information from a number of sources which allows for better identification of any
inconsistencies. The process is documented in the Operational Due Diligence Report, with
each fund given either a “Pass” or “Fail”.

Investment Decision and Portfolio Construction - If the fund passes Operational Due
Diligence, the investment is considered further by the Investment Committee which ultimately
determines the allocation and weighting to each underlying manager, with input from the
Qualitative and Quantitative Analysts. All decisions to invest are made at the Monthly
Investment Meeting, which is attended by all research staff.

(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 LIONGATE CAPITAL
Continuation Sheet for Form ADV Part II | MANAGEMENT LLP 801-

(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.:
LIONGATE CAPITAL MANAGEMENT LLP

Item of Form
(identify) Answer

All subscriptions into and redemptions from underlying managers require unanimous vote of
the Investment Committee.

B. Sources of information

Liongate collects historical data on hedge funds by licensing several hedge fund
databases. The firm subscribes to major hedge fund industry publications and often purchases
presentations and reports from major hedge fund industry conferences.

C. Investment strategies

The portfolio construction process is designed to ensure that the allocations to
investment strategies and managers are consistent with the portfolio's risk and
return objectives. The objective of this process is to construct a well-diversified
portfolio that minimizes common exposures between funds and takes into account
the potential effects of a negative or changing market environment using particular
stress test assumptions at the fund and portfolio level.

The applicant provides advice on investing in a wide range of hedge fund strategies including
(but not necessarily limited to) the following:

- Equity Long/Short

- Multi-Strategy

- Event Driven

- Volatility Arbitrage

- Emerging Markets

- Fixed Income

- Equity Market Neutral
- Sector Specialist

- Convertible Arbitrage

(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 LIONGATE CAPITAL
Continuation Sheet for Form ADV Part I | MANAGEMENT LLP 801-
(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.:

LIONGATE CAPITAL MANAGEMENT LLP

Item of Form
(identify)

Answer

- Distressed
- Global Macro
- Merger Arbitrage

The Liongate Multi-Strategy fund is the group's flagship product and the most actively traded
fund. This is a diversified portfolio of hedge funds which the aim of delivering a consistent
annual return to investors of LIBOR plus > 5%. A minimum of 35 hedge funds managers are
chosen for investment by the Fund with the maximum allocation to any individual fund or
asset management company limited to five and ten percent, respectively.

Other key funds the applicant advises on are:

Liongate Select Fund - is a multi-strategy concentrated portfolio of hedge funds. The focus of
the Fund is to deliver high annual returns to investors of LIBOR plus>8%. A range of 20

to 30 hedge fund managers are chosen for investment by the Fund.Liongate Select Fund
invests in a minimum of 20 managers, with the maximum allocation to any individual fund or
asset management company limited to seven and ten percent, respectively.

Liongate Commodities Fund - single strategy fund of hedge funds aiming to deliver high risk
adjusted returns over a longer time horizon by actively allocating between more long-biased
commodity strategies or more defensive strategies, depending on Liongate's medium-term
macroeconomic outlook. This active allocation allows the Investment Manager to protect
against the inherent volatility of commodity cycles while participating in the secular
commodities trend. A range of 20-25 hedge fund managers are chosen for investment by the
Fund. Liongate Commodities Fund invests in a minimum of 20 managers, with the maximum
allocation to any individual fund or asset management company limited to ten and twenty
percent, respectively.

(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 LIONGATE CAPITAL
Continuation Sheet for Form ADV Part I1 MANAGEMENT LLP 801-
(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.:

LIONGATE CAPITAL MANAGEMENT LLP

Item of Form
(identify)

Answer

Liongate Defensive Fund - is a multi-strategy diversified portfolio of hedge funds. The focus
of the Fund is to deliver a consistent annual return to investors of LIBOR plus >3%. The
Fund will aim to invest in defensive uncorrelated hedge fund strategies. Volatility

Arbitrage, Global Macro, Short-biased Credit and Equity strategies are examples of

the strategies the Fund invests in. Liongate Defensive Fund invests in a minimum of 15
managers, with the maximum allocation to any individual fund or asset

management company limited to twenty percent.

Liongate Multi-Strategy Fund Enhanced (2X) - Feeder fund that aims to provide investors
with increased exposure on select underlying funds in the firm's flagship Liongate
Multi-Strategy Fund. The focus of the Fund is to deliver a consistent annual return

to investors. A minimum of 35 hedge funds managers are chosen for investment by

the Fund.

Full information on investment guidelines can be found in the Offering Memorandum for each
Fund.

(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 LIONGATE CAPITAL
Continuation Sheet for Form ADV Part I | MANAGEMENT LLP 801-
(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.:

LIONGATE CAPITAL MANAGEMENT LLP

Item of Form
(identify)

Answer

Education and Business Standards:

All employees go through a rigorous recruitment process, where their honesty, financial
soundness and competence to provide investment advice is tested. The suitability assessment
carried out in this process takes into account the level of responsibility that the individual will
assume. Randall Hobbs, the Compliance Officer, is responsible for this process. Candidates

must demonstrate they have a track record and relevant experience in the investment advisory
field.

Every recruit to the applicant must be the best candidate for the role. All professional roles
require further study to have taken place following university or to take place. Each position
requires different study requirements and characteristics dependant on the role. There is no
study requirement for non-professional staff, and this is based on an experience only basis

The following individuals carry out an investment advisory function in the applicant and have
been deemed 'fit and proper’ to carry out such a function by the Financial Services Authority,
the UK financial service regulator.

Randall Wayne Dillard
Benjamin Joseph Funk

Thomas Luke Rimington Hardy
Blair Hedges

Randall Hobbs

Jeffrey Scott Holland

Mark Parsonson

Adam Taylor

Each adviser is subject to an annual training and development plan and their ongoing
competence to continue to provide investment advice is assessed formally each year.

(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 LIONGATE CAPITAL
Continuation Sheet for Form ADV Part I | MANAGEMENT LLP 801-
(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.:

LIONGATE CAPITAL MANAGEMENT LLP

Item of Form
(identify)

Answer

Education and Business Background:

The Senior Management at the applicant responsible for the investment advice given are the
following:

Randall Dillard, Managing Director

Date of Birth: 4 November 1958

University: Florida State University, Bachelor of Science in Criminology and Political
Science. University of Florida, Master of Science in Public Administration. Cambridge
University, Pemrbroke College, Master and Doctor of Law.

Career over last 5 years: Since September 2003 Mr Dillard has been managing partner in the
applicant responsible for directing and overseeing the firm's activities which includes
oversight of investment advice given by staff members. Mr Dillard has been deemed fit and
proper by the Financial Services Authority in the UK since 2003 to carry out regulated
investment advisory and management activities.

Professional Qualifications: Law, United States, qualified bar exam in 1980.

Jeffrey Holland, Managing Director

Date of Birth: 15 May 1975

University: August 1993-December 1996 Baylor University, Texas, United States. Obtained
a a qualification as a Bachelor of Business Administration, Finance and Accounting (double
major).

Career last 5 years: Since September 2003 Mr Holland has been managing partner in the
applicant responsible with Mr Randall Dillard for planning and directing the business and
overseeing the investment advice given by staff members. Mr Holland has been deemed fit
and proper by the Financial Services Authority in the UK since 2003 to carry out regulated
investment advisory and management activities.

Professional Qualifications: Certified Public Accountant in United States.

(Complete amended pages in full, circle amended items and file with execution page (page 1).
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FORM ADV LIONGATE CAPITAL
Continuation Sheet for Form ADV Part I | MANAGEMENT LLP 801-
(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.:

LIONGATE CAPITAL MANAGEMENT LLP

Item of Form
(identify)

Answer

Randall Hobbs, Compliance Officer

Date of Birth: 8 August 1975
University: University of South Australia, BA in Accountancy.

Career over last 5 years: Since 15 October 2007 Mr Hobbs has been responsible for
compliance oversight and anti money laundering controls for the applicant. Since April 2009
he has also been an investment adviser with the applicant. Mr Hobbs has been assessed as 'fit
and proper' by the Financial Services Authority in the UK to conduct these roles in the
applicant. Mr Hobbs has also been deemed fit and proper by the Maltese Financial Services
Authority. Mr Hobbs joined Liongate in January 2005.

Professional Qualifications: Certified Public Accountant - Australia.

(Complete amended pages in full, circle amended items and file with execution page (page 1).
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FORM ADV LIONGATE CAPITAL
Continuation Sheet for Form ADV Part I | MANAGEMENT LLP 801-
(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.:

LIONGATE CAPITAL MANAGEMENT LLP

Item of Form
(identify)

Answer

8.D.

Related Persons

The applicant has common officers with Liongate Capital Management (Cayman) Limited in
Randall Dillard and Jeff Holland. Liongate Capital Management (Cayman) Limited however
is not strictly a related person since it does not sit in the same control structure or fall under
common management control with the applicant. Liongate Capital Management (Cayman)
Limited is the investment manager/general partner of a number of funds which the applicant
provides investor relations and investment advice to.

Liongate Capital Management (Cayman) Limited is a 10% controller of the applicant and is
the manager/general partner of the following funds to which the applicant provides investment
services:

Liongate Multi-Strategy Fund

Liongate Select Fund

Liongate Commodities Fund

Helios Liongate Unit Trust

Liongate Multi-Strategy Fund Enhanced 2x Fund
Liongate Multi-Strategy Fund LP

Liongate Commodities Fund LP

Liongate Capital Management Limited is a regulated investment manager domiciled in Malta
and fully regulated by the Malta FSA. The applicant provides investor relations/advisory
services to Liongate Capital Management Limited and the funds it manages.

(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 LIONGATE CAPITAL
Continuation Sheet for Form ADV Part I | MANAGEMENT LLP 801-
(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.:

LIONGATE CAPITAL MANAGEMENT LLP

Item of Form
(identify)

Answer

Participation or Interest in Client Transactions

Liongate staff and management will participate in the same investments as its clients. It is the
applicant's view that such investment on the same terms as other third party investors in the
fund does not create a conflict of interest with the client but rather aligns its interests with that
of the client.

Liongate does not market individual hedge funds or take equity stakes in hedge
funds, as this would be in direct conflict of interest with managers and the
corporate goal of servicing investors. Liongate does not accept fees from hedge
funds for including them in client portfolios. Liongate will always endeavour to
negotiate best terms on behalf of its investors and any rebates that accrue will be
added to the returns of the client's portfolio.

The applicant has a conflicts of interest policy in place including restrictions on Personal
Account Dealing and Gifts and Benefits.

Code of ethics and conflicts of interest policy will be made available to prospective clients
through offering memorandum.

(Complete amended pages in full, circle amended items and file with execution page (page 1).
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(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.:
LIONGATE CAPITAL MANAGEMENT LLP

Item of Form
(identify) Answer

10. Conditions for managing the accounts

The minimum subscription levels for Liongate's funds is $100,000.

(Complete amended pages in full, circle amended items and file with execution page (page 1).
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1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.:

LIONGATE CAPITAL MANAGEMENT LLP

Item of Form
(identify)

Answer

11.A.

Review of accounts

The portfolios are monitored closely as Liongate receives performance update estimates on at
least a weekly (some funds daily) basis from our underlying managers. Furthermore, our
research staff request and receive a completed template from each manager on a monthly basis
which shows key exposures. The Analysts will speak directly to each manager at least once a
month and the members of the Investment Committee at least quarterly to discuss positioning
and market conditions. After assimilating the information gathered from the manager,
allocations to the underlying funds are assessed to maximize absolute return and to minimize
total risk. Managers which diverge fundamentally from their expected risk-reward parameters
are removed from the portfolio. At any time, if any member of the research staff becomes
concerned about a manager, he/she is encouraged to raise an Amber Alert for further
investigation. An Amber Alert requires an immediate meeting of the Amber Committee,
comprised of the members of the Investment Committee, the Head of Operational Due
Diligence, the Risk Manager and the Qualitative Research Analyst assigned to the manager.
The Amber Committee will consider what action is appropriate, including redemption from
the fund.

(Complete amended pages in full, circle amended items and file with execution page (page 1).
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	Text13: 
	0: Services Provided:
 
The applicant's clients are two overseas investment management firms named Liongate Capital Management (Cayman) Ltd, based in the Cayman Islands, and Liongate Capital Management Limited, based in Malta.  
   
The applicant provides investment advice to these clients on investments in fund of hedge funds.  It provides advice on the allocation of assets of the 9 funds managed by Liongate Capital Management (Cayman) Limited and the 5 funds managed by Liongate Capital Management Limited.
 
The primary focus of the applicant is to advise on the allocation of assets within the Liongate Multi-Strategy Fund which has around $1.6 billion under management.  
 
All investment advice will be provided by the applicant to the investment committees of the investment managers and associated funds so the applicant does not have ultimate discretion over investment management decisions.  
 
The applicant also provides investor relations activities to its clients.  
 
Fees:
 
Each fund has set fees as set out on the offering memorandum.  The fund will not negotiate its fees. As the the applicant is a sub-advisor, it is not involved in any rebate process with clients.
 
They have no recourse, except for recourse against a commercial agreement that they may have in place with the Investment Manager, not the applicant as sub advisor.
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	Text14: 3.














	Text15: Types of investments
The applicant is an investment management and research firm specializing in portfolios of hedge funds which could include a wide range of investment types.
 
 
 
 
 
 
 
 
 
 
 
 
 
	Text16: 4.A.
	Text17: Methods of Analysis, Sources of Information, and Investment Strategies.
 
Initial Screening - Each Qualitative Research Analyst is assigned primary responsibility to each hedge fund strategy, with a second Analyst assigned secondary responsibility for the
strategy. The Analysts are responsible for knowing managers of interest within their strategy and carrying out exploratory meetings with managers.  The applicant's propriety database facilitates the quantitative screening of hedge fund managers. This process involves the collection of performance and investment strategy data from approximately seven thousand hedge funds. This information is kept recent by daily uploads from industry and proprietary sources. The collected data is filtered across various factors such as risk- return profiles, experience and integrity in order to methodically compare managers to their peers. Research analysts provide a monthly Hedge Fund Pipeline Report to the Investment Committee with a recommendation as to whether or not a particular fund should be considered for allocation.  Funds are either approved or rejected for further consideration by the Investment Committee.  Funds approved for further consideration subsequently undergo extensive Qualitative Analysis, Quantitative Analysis and Operational Due Diligence.
 
Qualitative Analysis of Managers - The basis for the Qualitative Analysis of individual managers involves in-depth interviews and research. The on-site due diligence is conducted by at least the one Analyst with primary responsibility for the manager's investment strategy and is usually attended by at least one member of the Investment Committee. The review
focuses in detail on the investment process, risk management, capacity issues, liquidity concerns and provides a qualitative assessment of the experience and edge the sub-manager may demonstrate. Each procedure results in an in-depth and detailed Qualitative Due Diligence Report (20-30 pages long typically), where the Analyst is required to give a formal opinion as to the pros and cons of the manager under review.
 
Quantitative Analysis of Managers - The Quantitative Analysis is completed by the Risk Manager working together with the Risk Analysts. The objective is two-fold: 1) to assess whether the subject fund does generate excess return; and 2) to determine to what extent the subject fund adds diversification and value to the portfolio. The analysis, which results in a
detailed Quantitative Due Diligence Report, is conducted primarily using the firm's
proprietary risk system, PRiMa, and RiskData. 
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	Text19: The report covers factor exposure analysis, value added performance evaluation over customised benchmark, stress test, market scenario modelling, Value-at-Risk measures, potential impact on the portfolio and tail event analysis. After careful consideration of all implications of adding the subject fund to the portfolio, the Risk Manager recommends the fund for further Operational Due Dilligence review, or rejects it.
 
Operational Due Diligence of Managers - The Operational Due Diligence process involves assessment of the managers' infrastructure and business processes, their relationship with their trading counterparts, the independence of their administrator, as well as a review of audited reports, use of leverage etc. The process involves reviewing the fund documents (incorporation, offering, trading related, etc.), terms, structure, and valuations.  Due diligence discussions are held with the manager (including Investment Manager, CFO, COO, Head of Risk and Head of Marketing), the auditor and the administrator.  Each manager is asked to complete a Legal and Regulatory Questionnaire and perform background checks on the fund, management company and key individuals. Our approach facilitates cross-referencing of information from a number of sources which allows for better identification of any inconsistencies. The process is documented in the Operational Due Diligence Report, with each fund given either a “Pass” or “Fail”.
 
Investment Decision and Portfolio Construction - If the fund passes Operational Due Diligence, the investment is considered further by the Investment Committee which ultimately determines the allocation and weighting to each underlying manager, with input from the Qualitative and Quantitative Analysts.   All decisions to invest are made at the Monthly Investment Meeting, which is attended by all research staff.   
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	Text21: All subscriptions into and redemptions from underlying managers require unanimous vote of the Investment Committee.
 
Sources of information
 
Liongate collects historical data on hedge funds by licensing several hedge fund
databases. The firm subscribes to major hedge fund industry publications and often purchases presentations and reports from major hedge fund industry conferences.
 
Investment strategies
The portfolio construction process is designed to ensure that the allocations to
investment strategies and managers are consistent with the portfolio's risk and
return objectives. The objective of this process is to construct a well-diversified
portfolio that minimizes common exposures between funds and takes into account
the potential effects of a negative or changing market environment using particular
stress test assumptions at the fund and portfolio level.
 
The applicant provides advice on investing in a wide range of hedge fund strategies including (but not necessarily limited to) the following:
 
· Equity Long/Short
· Multi-Strategy
· Event Driven
· Volatility Arbitrage
· Emerging Markets
· Fixed Income
· Equity Market Neutral
· Sector Specialist
· Convertible Arbitrage
 
 
 
 
 
 
	Text22: 
	Text23: · Distressed
· Global Macro
· Merger Arbitrage
The Liongate Multi-Strategy fund is the group's flagship product and the most actively traded fund.  This is a diversified portfolio of hedge funds which the aim of delivering a consistent annual return to investors of LIBOR plus > 5%.  A minimum of 35 hedge funds managers are chosen for investment by the Fund with the maximum allocation to any individual fund or asset management company limited to five and ten percent, respectively.
 
Other key funds the applicant advises on are:
 
Liongate Select Fund - is a multi-strategy concentrated portfolio of hedge funds. The focus of the Fund is to deliver high annual returns to investors of LIBOR plus>8%. A range of 20
to 30 hedge fund managers are chosen for investment by the Fund.Liongate Select Fund invests in a minimum of 20 managers, with the maximum allocation to any individual fund or asset management company limited to seven and ten percent, respectively. 
 
Liongate Commodities Fund - single strategy fund of hedge funds aiming to deliver high risk adjusted returns over a longer time horizon by actively allocating between more long-biased commodity strategies or more defensive strategies, depending on Liongate's medium-term macroeconomic outlook. This active allocation allows the Investment Manager to protect against the inherent volatility of commodity cycles while participating in the secular commodities trend. A range of 20-25 hedge fund managers are chosen for investment by the Fund.  Liongate Commodities Fund invests in a minimum of 20 managers, with the maximum allocation to any individual fund or asset management company limited to ten and twenty percent, respectively.  
 
 
 
 
 
 
 
 
 
	Text26: 
	Text27: Liongate Defensive Fund - is a multi-strategy diversified portfolio of hedge funds. The focus of the Fund is to deliver a consistent annual return to investors of LIBOR plus >3%. The
Fund will aim to invest in defensive uncorrelated hedge fund strategies. Volatility
Arbitrage, Global Macro, Short-biased Credit and Equity strategies are examples of
the strategies the Fund invests in.  Liongate Defensive Fund invests in a minimum of 15 managers, with the maximum allocation to any individual fund or asset
management company limited to twenty percent.
 
Liongate Multi-Strategy Fund Enhanced (2X) - Feeder fund that aims to provide investors
with increased exposure on select underlying funds in the firm's flagship Liongate
Multi-Strategy Fund. The focus of the Fund is to deliver a consistent annual return
to investors. A minimum of 35 hedge funds managers are chosen for investment by
the Fund.
 
Full information on investment guidelines can be found in the Offering Memorandum for each Fund.
                               
                                   
 
 
 
	Text28: 5.
	Text29: Education and Business Standards:
All employees go through a rigorous recruitment process, where their honesty, financial soundness and competence to provide investment advice is tested. The suitability assessment carried out in this process takes into account the level of responsibility that the individual will assume. Randall Hobbs, the Compliance Officer, is responsible for this process.  Candidates must demonstrate they have a track record and relevant experience in the investment advisory field.  
 
Every recruit to the applicant must be the best candidate for the role. All professional roles require further study to have taken place following university or to take place. Each position requires different study requirements and characteristics dependant on the role. There is no study requirement for non-professional staff, and this is based on an experience only basis
 
The following individuals carry out an investment advisory function in the applicant and have been deemed 'fit and proper' to carry out such a function by the Financial Services Authority, the UK financial service regulator.
 
Randall Wayne Dillard
Benjamin Joseph Funk
Thomas Luke Rimington Hardy
Blair Hedges
Randall Hobbs
Jeffrey Scott Holland
Mark Parsonson
Adam Taylor
 
Each adviser is subject to an annual training and development plan and their ongoing competence to continue to provide investment advice is assessed formally each year.  
 
 
 
	Text30: 6.
	Text31: Education and Business Background:
 
The Senior Management at the applicant responsible for the investment advice given are the following:
 
Randall Dillard, Managing Director
 
Date of Birth:  4 November 1958
 
University:  Florida State University, Bachelor of Science in Criminology and Political Science.  University of Florida, Master of Science in Public Administration.  Cambridge University, Pemrbroke College, Master and Doctor of Law.
 
Career over last 5 years:  Since September 2003 Mr Dillard has been managing partner in the applicant responsible for directing and overseeing the firm's activities which includes oversight of investment advice given by staff members.  Mr Dillard has been deemed fit and proper by the Financial Services Authority in the UK since 2003 to carry out regulated investment advisory and management activities.
 
Professional Qualifications:  Law, United States, qualified bar exam in 1980.
 
Jeffrey Holland, Managing Director
 
Date of Birth:  15 May 1975
 
University:  August 1993-December 1996 Baylor University, Texas, United States.   Obtained a a qualification as a Bachelor of Business Administration, Finance and Accounting (double major).
 
Career last 5 years:  Since September 2003 Mr Holland has been managing partner in the applicant responsible with Mr Randall Dillard for planning and directing the business and overseeing the investment advice given by staff members.  Mr Holland has been deemed fit and proper by the Financial Services Authority in the UK since 2003 to carry out regulated investment advisory and management activities.
 
Professional Qualifications:  Certified Public Accountant in United States.
	Text32: 
	Text33: Randall Hobbs, Compliance Officer
 
Date of Birth:  8 August 1975
 
University:  University of South Australia, BA in Accountancy.
 
Career over last 5 years:  Since 15 October 2007 Mr Hobbs has been responsible for compliance oversight and anti money laundering controls for the applicant.  Since April 2009 he has also been an investment adviser with the applicant.  Mr Hobbs has been assessed as 'fit and proper' by the Financial Services Authority in the UK to conduct these roles in the applicant.  Mr Hobbs has also been deemed fit and proper by the Maltese Financial Services Authority.  Mr Hobbs joined Liongate in January 2005.
 
Professional Qualifications:  Certified Public Accountant - Australia.
 
	Text34: 8.D.
	Text35: Related Persons
 
The applicant has common officers with Liongate Capital Management (Cayman) Limited in Randall Dillard and Jeff Holland.  Liongate Capital Management (Cayman) Limited however is not strictly a related person since it does not sit in the same control structure or fall under common management control with the applicant.  Liongate Capital Management (Cayman) Limited is the investment manager/general partner of a number of funds which the applicant provides investor relations and investment advice to.
 
Liongate Capital Management (Cayman) Limited is a 10% controller of the applicant and is the manager/general partner of the following funds to which the applicant provides investment services:
 
Liongate Multi-Strategy Fund                                      
Liongate Select Fund                                    
Liongate Commodities Fund 
Helios Liongate Unit Trust 
Liongate Multi-Strategy Fund Enhanced 2x Fund 
Liongate Multi-Strategy Fund LP 
Liongate Commodities Fund LP 
 
Liongate Capital Management Limited is a regulated investment manager domiciled in Malta and fully regulated by the Malta FSA.  The applicant provides investor relations/advisory services to Liongate Capital Management Limited and the funds it manages.
 
 
 
	Text36: 9.
	Text37: Participation or Interest in Client Transactions
 
Liongate staff and management will participate in the same investments as its clients.  It is the applicant's view that such investment on the same terms as other third party investors in the fund does not create a conflict of interest with the client but rather aligns its interests with that of the client.    
 
Liongate does not market individual hedge funds or take equity stakes in hedge
funds, as this would be in direct conflict of interest with managers and the
corporate goal of servicing investors. Liongate does not accept fees from hedge
funds for including them in client portfolios. Liongate will always endeavour to
negotiate best terms on behalf of its investors and any rebates that accrue will be
added to the returns of the client's portfolio.
 
The applicant has a conflicts of interest policy in place including restrictions on Personal Account Dealing and Gifts and Benefits.
 
Code of ethics and conflicts of interest policy will be made available to prospective clients through offering memorandum. 
 
 
 
 
	Text38: 10.
	Text39: Conditions for managing the accounts
 
The minimum subscription levels for Liongate's funds is $100,000.
 
 
 
	Text40: 11.A.
	Text41: Review of accounts
 
The portfolios are monitored closely as Liongate receives performance update estimates on at least a weekly (some funds daily) basis from our underlying managers.  Furthermore, our research staff request and receive a completed template from each manager on a monthly basis which shows key exposures. The Analysts will speak directly to each manager at least once a month and the members of the Investment Committee at least quarterly to discuss positioning and market conditions. After assimilating the information gathered from the manager, allocations to the underlying funds are assessed to maximize absolute return and to minimize total risk. Managers which diverge fundamentally from their expected risk-reward parameters are removed from the portfolio. At any time, if any member of the research staff becomes concerned about a manager, he/she is encouraged to raise an Amber Alert for further investigation. An Amber Alert requires an immediate meeting of the Amber Committee, comprised of the members of the Investment Committee, the Head of Operational Due Diligence, the Risk Manager and the Qualitative Research Analyst assigned to the manager. The Amber Committee will consider what action is appropriate, including redemption from the fund.
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