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FORM ADV Applicant: Roda Asset Management, LLC SEC File Number: Date:
PartII - Page 2 301- 12/11/2008

1. A. Advisory Services and Fees. (check the applicable boxes) For each type of service provided, state the
approximate % of total advisory billings from

Applicant: that service. (See instruction below.)

E (1) Provides investment SUPEIVISOTY SETVICES ..........ovevevevirererrseeesessesesssseeseesesesessesesesessseseesesssesesessesenneas 100 %
: (2) Manages investment advisory accounts not involving investment supervisory Services..................... %
: (3)  Furnishes investment advice through consultations not included in either service described above... %
] (4)  Issues periodicals about securities by SUDSCIIPLION ......cvevveeeiereeieiieiie ettt e e eee e %
] (5)  Issues special reports about securities not included in any service described above............cccecevcenee %
| (6)  Issues, not as part of any service described above, any charts, graphs, formulas, or other devices

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

(Percentages should be based on applicant’s last fiscal year. If applicant has not completed its first fiscal year,
provide estimates of advisory billings for that year and state that the percentages are estimates.)

Yes No
B. Does applicant call any of the services it checked above financial planning or some similar term? . . . . . ..
C. Applicant offers investment advisory services for: (check all that_apply)
IEI (1) A percentage of assets under management |:| (4)  Subscription fees
(2) Hourly charges |:| (5) Commissions
(3) Fixed fees (not including subscription fees) |:| (6)  Other

D. For each checked box in A above, describe on Schedule F:

* the services provided, including the name of any publication or report issued by the adviser on a subscription basis or for
a fee

¢ applicant’s basic fee schedule, how fees are charged and whether its fees are negotiable

* when compensation is payable, and if compensation is payable before service is provided, how a client may get a refund
or may terminate an investment advisory contract before its expiration date

2. Types of clients - Applicant generally provides investment advice to: (check those that apply)

@ A. Individuals IE E Trusts, estates, or charitable organizations

@ B. Banks or thrift institutions |:| 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: Roda Asset Management, LLC SEC File Number: Date:
Part II - Page 3 801- 12/11/2008

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

E EEE EE] EEE]

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

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

B. Warrants J.  Futures contracts on:

(1) tangibles
(2) intangibles

C. Corporate debt securities (other than commercial paper)

D. Commercial paper

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

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

(3) other (explain on Schedule F)

=l El EIREIE]

G. Investment company securities:
(1) variable life insurance

(2) variable annuities |:| L. Other (explain on Schedule F)
(3) mutual fund shares

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

A. Applicant’s security analysis methods include: (check those that apply)
(1) [ ] Charting @ [ ] cyclical
(2) IEI Fundamental 5) @ Other (explain on Schedule F)
3) |:| Technical
B. The main sources of information applicant uses include: (check those that apply)
(1) IEI Financial newspapers and magazines (5) |:| Timing services
2) |:| Inspections of corporate activities (6) |:| 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) [ ] Other (explain on Schedule F)
C. The investment strategies used to implement any investment advice given to clients include: (check those that apply)
(D IEI Long term purchases ®)] IEI Margin transactions
(securities held at least a year)
2) @ Short term purchases (6) @ Option writing, including covered options,
(securities sold within a year) uncovered options or spreading strategies
3) |:| Trading (securities sold within 30 days) @) |:| Other (explain on Schedule F)
) [ ] Short sales

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




FORM ADV Applicant: Roda Asset Management, LLC SEC File Number: Date:
Part II - Page 4 801- 12/11/2008

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: Roda Asset Management, LLC SEC File Number: Date:
Part II - Page 5 801- 12/11/2008
9. Participation or Interest in Client Transactions.

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

A.

B.

1 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

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.

Accounts are managed according to four risk level model portfolios. Ad hoc changes to the model
portfolios are executed across all accounts typically within one business day. Models are rebalanced
quarterly to target asset class and security weights. Accounts are reviewed quarterly and considered for
rebalancing subject to tax optimization constraints. Reviews are performed by the CEO.

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

Outsource Custodian to provide client with monthly statement of holdings and account activity. Quarterly
performance reports are prepared in by Advent/Axys Back Office Solutions. 1099 forms provided annually
by custodian.

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




FORM ADV Applicant: Roda Asset Management, LLC SEC File Number: Date:
Part II - Page 6 801- 12/11/2008

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 to ClIENtS? ...........ecueeeeierieiiereeriere e
For each yes answer to A describe on Schedule F any limitations on the authority. For each yes to A(3), A(4)
or B, describe on Schedule F the factors considered in selecting brokers and determining the reasonableness
of their commissions. If the value of products, research and services given to the applicant or a related

person is a factor, describe:

¢ the products, research and services

¢ whether clients may pay commissions higher than those obtainable from other brokers in return for those products
and services

whether research is used to service all of applicant's accounts or just those accounts paying for it; and

i any procedures the applicant used during the last fiscal year to direct client transactions to a particular broker in
return for product and research services received.

13.  Additional Compensation.
Does the applicant or a related person have any arrangements, oral or in writing, where it:
A.  ispaid cash by or receives some economic benefit (including commissions, equipment or non-research Yes No
services) from a non-client in connection with giving advice toclients? .. ............ ... ... .. .....
Yes No
B.  directly or indirectly compensates any person for client referrals?. ......... ... ... ... .. .. .. ...
(For each yes, describe the arrangements on Schedule F.)
14.

Balance Sheet. Applicant must provide a balance sheet for the most recent fiscal year on Schedule G if applicant:

. has custody of client funds or securities (unless applicant is registered or registering only with the
Securities and Exchange Commission); or

. requires prepayment of more than $500 in fees per client and 6 or more months in advance
Yes No
Has applicant provided a Schedule G balance Sheet?..........ccooevieiiiiieieeie e

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




Schedule F of
FORM ADV

Continuation Sheet for Form ADV Part 11 801-

Applicant: SEC File Number: Date:
Roda Asset Management, LLC

12/11/2008

(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

1.D.

* the services provided, including the name of any publication or report issued by the
adviser on a subscription basis or for a fee

RAM offers discretionary portfolio management services for a fee based upon assets under
management. The portfolio strategies offered are as followed:

1) 1) Global Investment Strategy Portfolio Level 1 (USD)
Liquidity and income generation with low volatility.
Using a global, multi-asset approach incorporating strategic and tactical dynamic
asset allocation, this strategy targets the historical volatility (standard deviation)
and value at risk (VAR) of the Lehman 1 to 3 yr Government bond index. The
strategy attempts to beat the benchmark while remaining within the statistical risk
parameters described by the benchmark

2) Global Investment Strategy Portfolio Level 2 (USD)
Capital Stability with reasonable income generation
Using a global, multi-asset approach incorporating strategic and tactical dynamic
asset allocation, this strategy targets the historical volatility (std. deviation) and
VAR of the Lehman intermediate Government Credit bond index. The strategy
attempts to beat the benchmark while remaining within the statistical risk
parameters described by the benchmark.

3) Global Investment Strategy Portfolio Level 3 (USD)
Long-term capital growth with moderate volatility
Using a global, multi-asset approach incorporating strategic and tactical dynamic
asset allocation, this strategy targets the historical volatility (std. deviation) and
VAR of a benchmark comprised of 50% S&P 500 index, 45% Lehman
Intermediate Government/Credit index, 5% 90 day T-bills) The strategy attempts
to beat the benchmark while remaining within the statistical risk parameters
described by the benchmark.

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




Schedule F of
FORM ADV

Applicant: SEC File Number: Date:
Roda Asset Management, LLC

Continuation Sheet for Form ADV Part 11 801- 12/11/2008

(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

1.D (cont.)

4) Global Investment Strategy Portfolio Level 4 (USD)
Long-term capital growth with lower than equity risk
Using a global, multi-asset approach incorporating strategic and tactical dynamic
asset allocation, this strategy targets the historical volatility (std. deviation) and
VAR of a benchmark comprised of 70% S&P 500 index, 25% Lehman
Intermediate Govt/Credit index, 5% 90day T-bill. The strategy attempts to beat the
benchmark while remaining within the statistical risk parameters described by the
benchmark.
5) U.S. Equity Portfolio
a. This pure equity strategy uses a combined approach incorporating top down
sector weighting and bottom up security selection based upon a multi-factor
equity valuation model incorporating cash flow based valuation models,
relative valuation models, and earnings momentum/revision models. The aim
of this portfolio is to beat the benchmark S&P 500 index while remaining
within the statistica risk parameters described by the benchmark. Covered call
writing, options hedging and uncovered option purchases may be used to
enhance returns or to reduce risk.

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




Schedule F of
FORM ADV

Applicant: SEC File Number: Date:
Roda Asset Management, LLC

Continuation Sheet for Form ADV Part 11 801- 12/11/2008

(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

1.D (cont.)

* applicants basic fee schedule, how fees are charged and whether its fees are negotiable.

RODA ASSET MANAGEMENT, LLC
Schedule of Portfolio Management Fees

First 2 mm. Next $3 mm. Next $5 mm. Amounts above $10mm

GISP Level 1 1.00% 0.75% 0.50% Negotiable
GISP Level 2 1.00% 0.75% 0.50% Negotiable
GISP Level 3 1.25% 1.00% 0,75% Negotiable
GISP Level 4 1.25% 1.00% 0.75% Negotiable
US Equity Portf 1.25% 1.00% 0.75% Negotiable

Fees are charged on a per relationship basis as determined solely by RAM. Relationship accounts
may be combined and pro-rated for purposes of calculating fees. All fees are charged on a
percentage of asset basis and are payable quarterly three months in arrears based upon the average
combined assets managed or delegated to 3rd party managers by RAM on behalf of the client. RAM
receives no additional fees or compensation from any outsource manager or fund. In such cases
where a management fee discount or rebate is available, the rebate amount will be credited to the
client account in its entirety. RAM earns no revenues from trading commissions, referrals, or any third
party transactions not described herein. In addition to the portfolio management fees, clients will pay
transaction and back office fees directly to the service provider according to the fee schedule
negotiated between RAM and the custodian/back office service provider.

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




Schedule F of
FORM ADV

Applicant: SEC File Number: Date:
Roda Asset Management, LLC

Continuation Sheet for Form ADV Part 11 801- 12/11/2008

(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

1.D. (cont.)

3.K.

* 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.

Management fees are charged quarterly in arrears. Client can terminate contract with 30
notice from month end.

Interests in partnerships investing in:

RAM investment portfolios are allocated among a blend of traditional and alternative asset
classes. Alternative strategies include real estate, commodities, and hedge funds. Real estate
exposure is achieved via ETFs, REITs, closed end funds, or mutual funds. Commodities
exposure is accomplished primarily through Exchange traded notes and exchange traded
funds. Commodities futures and options on commodities futures may also be used. For
accredited investors, hedge fund exposure is achieved via direct investment in hedge fund
limited partnerships. For offshore investors, offshore hedge funds are used. In order to
control single manager risk and to maximize strategy diversification, all hedge funds
purchased on behalf of RAM clients are multi-manager funds.

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




Schedule F of
FORM ADV

Applicant: SEC File Number: Date:
Roda Asset Management, LLC

Continuation Sheet for Form ADV Part 11 801- 12/11/2008

(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

4.A5

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

Asset Allocation Methodology
Guiding Tenets
Classical asset allocation models built around long-term historical relationships are
incompatible with a typical client's investment horizon. Structural and secular changes in the
global economy influence returns, risk, and correlations among asset classes (e.g. secular
trends in inflation, higher sustainable equilibrium economic growth rates). These classical
models employ Markowitz mean variance optimization, incorporating as many years of
history as is available in order to provide a robust data sample of past outcomes. Therefore
the variance/covariance matrix is built upon a distribution giving equal weight to all past data
past historical data. Using this approach, one would assume that the average historical return
for each asset class is the best estimate for the future return. It also assumes that the equal
historical correlations and volatility data are also the best representation of future
expectations.

The assumption of a perpetual holding period also results in forecasts that have no link to
current market valuation (e.g. a long term bond forecast of 7% in an environment where
available yields are only 4.5%. The price of the bond would have to decrease by 12.5% to
result in a YTM of 7% at an assumed duration of effective duration of 5. This required price
drop is ignored in most traditional models.)
* Other common problems associated with models relying purely on mean variance
optimization include:

o Assumption of normally distributed returns (equal chance of gain and loss).

o Assumes correlations and volatility characteristics are stable over time

o Produces non-intuitive results (asset class domination)

o Outcome highly sensitive to changes in assumptions for return, risk,

correlations.

The RAM asset allocation process is designed to overcome the limitations of classical
mean/variance optimization. The guiding philosophy of our approach to asset management is
grounded firmly in the belief that portfolios should be constructed on a foundation of sound
fundamental forecasts, and that quantitative tools should be the primary engine to translate this
information into efficient portfolio structures.

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




Schedule F of
FORM ADV

Applicant: SEC File Number: Date:
Roda Asset Management, LLC

Continuation Sheet for Form ADV Part 11 801- 12/11/2008

(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

4.A.5 (cont.)

Thus, our portfolios always targets a specific expected outcome. As our strategic expectations
evolve over time, the composition of the strategic portfolio must evolve as well. We also
recognize that the unexpected should always be expected and planned for. Therefore all
portfolios must be tested against a broad array of possible market outcomes as well atypical
shocks in order to understand how the portfolio might react if the base forecast proves to be
inaccurate.

Our return, risk, and correlation estimates are built upon our strategic capital market forecasts
By defining the strategic horizon as a rolling forward 3 to 5 year holding period, we are able to
incorporate current market valuation and trend parameters into our return, risk, and correlation
forecasts via valuation models and statistical weighting techniques. Best fit portfolios are
subjected to a rigorous GARCH simulation process that tests portfolios against several
realistic and extreme scenarios. This ensures that we can produce a comprehensive array of
scenario analyses and stress tests that provide insight into the actual shape and magnitude of
the return distribution. Based on these, the desired portfolio return, risk, skewness and
kurtosis characteristics can be targeted through a proprietary asset substitution methodology.

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




Schedule F of
FORM ADV

Applicant: SEC File Number: Date:
Roda Asset Management,

Continuation Sheet for Form ADV PartII | | | ~ 801- 12/11/2008

(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

4.A.5 (cont.)

The RAM Global Investment Strategy portfolios seek to achieve maximum diversification by
employing a global, multi-asset class approach combining traditional and alternative asset
classes, both domestic and international. Portfolios invest in the the following asset classes

» US Large Cap Equity

* US Small Cap Equity

* Europe excl. UK Equity

» UK Equity

* Japan Equity

* Developed Pacific excl Japan Equity

* Global Emerging Market Equity

* USD Investment Grade Bonds

* Euro or Sterling Investment grade bonds (currency hedged only)

» USD high yield bonds

* USD emerging market bonds

» Real Estate (via REITs, ETFs, or open end funds)

» Hedge fund strategies

* Commodities indices (ETFs)

a. Equity selection strategy

RAM employs a proprietary equity selection process that combines quantitative screening
techniques with fundamental ratio analysis. The investment discipline seeks to target
companies with durable, consistent and accelerating growth potential that are selling at a
reasonable price relative to companies with similar growth and financial strength trends. We
apply a robust valuation discipline to ensure that companies purchased and held trade at a
discount to peers, the market, or our estimate of their intrinsic value. The discipline can best
be described as GARP (Growth at a Reasonable Price).

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




Schedule F of
FORM ADV

Applicant: SEC File Number: Date:
Roda Asset Management, LLC

Continuation Sheet for Form ADV Part 11 801- 12/11/2008

(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

4.A.5 (cont.)

The quantitative screening process is applied against a broad universe of US listed and over-
the-counter stocks. In the first stage, the universe of stocks is subjected to a filtering process
in which minimum standards for liquidity, profitability, financial strength, and availability of
historical data are set. Only the companies meeting the minimum criteria for all of the screens
are included for further analysis. In the second stage of the quantitative screening process,
key valuation ratios are calculated for each of the stocks that met the initial screening criteria.
In total, 12 key ratios (factors) are calculated for each company. For a given stock, the value
for each of the twelve ratios is ranked into decile scores against the entire working universe.
The ratios are grouped into three broad categories, or sub-composites - cash flow based
enterprise value, relative value, and earnings momentum/surprise. The sub-composite values
are then back-tested and weighted based on their predictive ability. The weighted
sub-composite scores are then summed to create an overall composite score for each stock.
Each stock is then grouped into SIC sectors

Fundamental reviews are performed on stocks identified as attractive according to the
quantitative model to see if they qualify for addition to the portfolio. Portfolio holdings are
also consistently monitored on a quantitative and fundamental basis. Fundamental criteria
include:
* Profitability and returns on capital, and opportunities for improvement
» Earnings quality and potential for profits surprises
* Competitive dynamics including market share positioning, brand equity, barriers to
entry, etc.
* Leverage and dividend policies
* Management
* Other company or industry specific criteria.
Relative and absolute equity portfolio risk is controlled via sector tilting (top down
determination of overweight and underweight percentages versus benchmark S&P 500 in
each sector). Adequate diversification is achieved through internal policies regarding
security and industry concentrations. Portfolio volatility , value-at-risk and other risk
measures are regularly monitored to facilitate the risk budgeting and management
decisions. Covered call option writing and protective option put purchases may be
implemented to enhance returns or to reduce downside risk.

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




Schedule F of
FORM ADV

Applicant: SEC File Number: Date:
Roda Asset Management, LLC

Continuation Sheet for Form ADV Part 11 801- 12/11/2008

(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

Education and Business Standards
The educational and professional requirements for all employees and candidates involved in
determining or giving investment advice will be based on the specific nature of the job
responsibilities. Generally, candidates will have a bachelor's degree or post graduate degree
in a related field of education. Prior work experience and responsibilities must demonstrate an
ability to successfully perform the required tasks. Related professional designations such as
CFA, CAIA, etc are given priority in screening process

Education and Business Background
Name: David W. Roda, CFA
DOB: April 28, 1962

Education: Emory University 1986
Masters of Business Administration

Loyola University 1984

Bachelor of Business Administration
Major Finance

Minor Accounting

Employment

Director, Dresdner Bank A.G. Frankfurt Germany 05/05 to 03/08
Global Head of Portfolio Management and Quantitative Analysis
Member Investment Policy Committee

SVP, Dresdner Lateinamerika Financial Advisors, Miami, Florida, 05/98 to 05/05
Chief Investment Officer
Member Dresdner Bank A.G. Investment Policy Committee

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




Schedule F of Applicant: SEC File Number:
FORM ADV Roda Asset Management, LLC
Continuation Sheet for Form ADV Part II 801-

Date:

12/11/2008

(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

12 A(3), 12 A(4)

Broker Dealer to be used and commission rates paid.

to any broker.

Client accounts are held at a third party custodian Pershing Advisors, LLC. Listed equity, options, and
mutual fund trades are typically entered via custodian trade order execution system or are phoned in
to the custodian's trading desk. Transaction fees are based on contractual custody services
agreement. Fixed income securities in which Pershing acts as principal will be subject to a minimum
of three bids/offers. The highest net bid/lowest net offer will be selected. RAM has no soft dollar
commission arrangements with any broker nor does RAM receive any research, product, or service
which would influence the amount of commissions paid to brokers or the amount of business directed

(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:

Roda Asset Management, LLC

SEC File Number:

801-

Date:

12/11/2008

(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 11

Applicant:

Roda Asset Management, LLC

SEC File Number:

801-

Date:

12/11/2008

(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules)

1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV:

IRS Empl. Ident. No.:

Item of Form
(identify)

Answer

(Complete amended pages in full, circle amended items and file with execution page (page 1).
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FORM ADV
Continuation Sheet for Form ADV Part 11

Applicant:

Roda Asset Management,

LLC

SEC File Number:

801-

Date:

12/11/2008

(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules)

1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV:

IRS Empl. Ident. No.:

Item of Form
(identify)

Answer

(Complete amended pages in full, circle amended items and file with execution page (page 1).
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FORM ADV
Continuation Sheet for Form ADV Part 11

Applicant:

Roda Asset Management, LLC

SEC File Number:

801-

Date:

12/11/2008

(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules)

1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV:

IRS Empl. Ident. No.:

Item of Form
(identify)

Answer

(Complete amended pages in full, circle amended items and file with execution page (page 1).
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Continuation Sheet for Form ADV Part 11
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Roda Asset Management, LLC

SEC File Number:

801-

Date:

12/11/2008

(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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LLC

SEC File Number:
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Date:

12/11/2008

(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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LLC

SEC File Number:
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Date:

12/11/2008

(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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SEC File Number:
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12/11/2008

(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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IRS Empl. Ident. No.:

Item of Form
(identify)
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(Complete amended pages in full, circle amended items and file with execution page (page 1).
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Item of Form
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Item of Form
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Answer
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Answer
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Item of Form
(identify)
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Item of Form
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Answer

(Complete amended pages in full, circle amended items and file with execution page (page 1).
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	Text13: 
	0: · the services provided, including the name of any publication or report issued by the adviser on a subscription basis or for a fee
 
RAM offers discretionary portfolio management services for a fee based upon assets under management.  The portfolio strategies offered are as followed:
1) 1) Global Investment Strategy Portfolio Level 1 (USD)
Liquidity and income generation with low volatility.  
Using a global, multi-asset approach incorporating strategic and tactical dynamic asset allocation, this strategy targets the historical volatility (standard deviation) and value at risk (VAR) of the Lehman 1 to 3 yr Government bond index.  The strategy attempts to beat the benchmark while remaining within the statistical risk parameters described by the benchmark
2) Global Investment Strategy Portfolio Level 2 (USD)
Capital Stability with reasonable income generation
Using a global, multi-asset approach incorporating strategic and tactical dynamic asset allocation, this strategy targets the historical volatility (std. deviation) and VAR of the Lehman intermediate Government Credit bond index.  The strategy attempts to beat the benchmark while remaining within the statistical risk parameters described by the benchmark.
3) Global Investment Strategy Portfolio Level 3 (USD)
Long-term capital growth with moderate volatility
Using a global, multi-asset approach incorporating strategic and tactical dynamic asset allocation, this strategy targets the historical volatility (std. deviation) and VAR of a benchmark comprised of 50% S&P 500 index, 45% Lehman Intermediate Government/Credit index, 5% 90 day T-bills)  The strategy attempts to beat the benchmark while remaining within the statistical risk parameters described by the benchmark.
 

	Text12: 
	0: 1.D.

	Text9: 
	Text10: 
	Text14: 1.D (cont.)
	Text15: 4) Global Investment Strategy Portfolio Level 4 (USD)
Long-term capital growth with lower than equity risk
Using a global, multi-asset approach incorporating strategic and tactical dynamic asset allocation, this strategy targets the historical volatility (std. deviation) and VAR of a benchmark comprised of 70% S&P 500 index, 25% Lehman Intermediate Govt/Credit index, 5% 90day T-bill.  The strategy attempts to beat the benchmark while remaining within the statistical risk parameters described by the benchmark.
5) U.S. Equity Portfolio
a. This pure equity strategy uses a combined approach incorporating top down sector weighting and bottom up security selection based upon a multi-factor equity valuation model incorporating cash flow based valuation models, relative valuation models, and earnings momentum/revision models.  The aim of this portfolio is to beat the benchmark S&P 500 index while remaining within the statistica risk parameters described by the benchmark.  Covered call writing, options hedging and uncovered option purchases may be used to enhance returns or to reduce risk.  
 
	Text16: 1.D (cont.)
	Text17: · applicants basic fee schedule, how fees are charged and whether its fees are negotiable.
 RODA ASSET MANAGEMENT, LLC   
 Schedule of Portfolio Management Fees              

                                 First $2 mm.     Next $3 mm.     Next $5 mm.     Amounts above $10mm
 
GISP Level 1             1.00%              0.75%               0.50%                Negotiable
 
GISP Level 2             1.00%              0.75%               0.50%                Negotiable
  
GISP Level 3             1.25%              1.00%               0,75%                Negotiable
  
GISP Level 4             1.25%              1.00%               0.75%                Negotiable       
  
US Equity Portf          1.25%              1.00%               0.75%                Negotiable

Fees are charged on a per relationship basis as determined solely by RAM.  Relationship accounts may be combined and pro-rated for purposes of calculating fees.  All fees are charged on a percentage of asset basis and are payable quarterly three months in arrears based upon the average combined assets managed or delegated to 3rd party managers by RAM on behalf of the client.  RAM receives no additional fees or compensation from any outsource manager or fund.  In such cases where a management fee discount or rebate is available, the rebate amount will be credited to the client account in its entirety.  RAM earns no revenues from trading commissions, referrals, or any third
party transactions not described herein.  In addition to the portfolio management fees, clients will pay transaction and back office fees directly to the service provider according to the fee schedule negotiated between RAM and the custodian/back office service provider.

  
 
 
	Text18: 1.D. (cont.)









3.K.
	Text19: · 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.
 
Management fees are charged quarterly in arrears.  Client can terminate contract with 30 notice from month end.  
 
 
Interests in partnerships investing in:
 
RAM investment portfolios are allocated among a blend of traditional and alternative asset classes.  Alternative strategies include real estate, commodities, and hedge funds.  Real estate exposure is achieved via ETFs, REITs, closed end funds, or mutual funds.  Commodities exposure is accomplished primarily through Exchange traded notes and exchange traded funds.  Commodities futures and options on commodities futures may also be used.  For accredited investors, hedge fund exposure is achieved via direct investment in hedge fund limited partnerships.  For offshore investors, offshore hedge funds are used.  In order to control single manager risk and to maximize strategy diversification, all hedge funds purchased on behalf of RAM clients are multi-manager funds.
 
 
 
	Text20: 4.A.5
	Text21: 4) Methods of Analysis, Sources of Information, and Investment Strategies
 
Asset Allocation Methodology
Guiding Tenets
Classical asset allocation models built around long-term historical relationships are incompatible with a typical client's investment horizon.  Structural and secular changes in the global economy influence returns, risk, and correlations among asset classes (e.g. secular trends in inflation, higher sustainable equilibrium economic growth rates).  These classical models employ Markowitz mean variance optimization, incorporating as many years of history as is available in order to provide a robust data sample of past outcomes.  Therefore the variance/covariance matrix is built upon a distribution giving equal weight to all past data past historical data.  Using this approach, one would assume that the average historical return for each asset class is the best estimate for the future return.  It also assumes that the equal  historical correlations and volatility data are also the best representation of future expectations.
 
The assumption of a perpetual holding period also results in forecasts that have no link to current market valuation (e.g.  a long term bond forecast of 7% in an environment where available yields are only 4.5%. The price of the bond would have to decrease by 12.5% to result in a YTM of 7% at an assumed duration of effective duration of 5.  This required price drop is ignored in most traditional models.)
· Other common problems associated with models relying purely on mean variance optimization include:  
o Assumption of normally distributed returns (equal chance of gain and loss). 
o Assumes correlations and volatility characteristics are stable over time
o Produces non-intuitive results (asset class domination)
o Outcome highly sensitive to changes in assumptions for return, risk, correlations.
 
The RAM asset allocation process is designed to overcome the limitations of classical mean/variance optimization.  The guiding philosophy of our approach to asset management is grounded firmly in the belief that portfolios should be constructed on a foundation of sound fundamental forecasts, and that quantitative tools should be the primary engine to translate this information into efficient portfolio structures.  
	Text22: 4.A.5 (cont.)
	Text23: Thus, our portfolios always targets a specific expected outcome.  As our strategic expectations evolve over time, the composition of the strategic portfolio must evolve as well.  We also recognize that the unexpected should always be expected and planned for.  Therefore all portfolios must be tested against a broad array of possible market outcomes as well atypical shocks in order to understand how the portfolio might react if the base forecast proves to be inaccurate.  
  
Our return, risk, and correlation estimates are built upon our strategic capital market forecasts   By defining the strategic horizon as a rolling forward 3 to 5 year holding period, we are able to incorporate current market valuation and trend parameters into our return, risk, and correlation forecasts via valuation models and statistical weighting techniques.  Best fit portfolios are subjected to a rigorous GARCH simulation process that tests portfolios against several realistic and extreme scenarios.  This ensures that we can produce a comprehensive array of scenario analyses and stress tests that provide insight into the actual shape and magnitude of the return distribution.  Based on these, the desired portfolio return, risk, skewness and kurtosis characteristics can be targeted through a proprietary asset substitution methodology.
 
 
	Text26: 4.A.5 (cont.)
	Text27: The RAM Global Investment Strategy portfolios seek to achieve maximum diversification by employing a global, multi-asset class approach combining traditional and alternative asset classes, both domestic and international.  Portfolios invest in the the following asset classes
· US Large Cap Equity
· US Small Cap Equity
· Europe excl. UK Equity
· UK Equity
· Japan Equity
· Developed Pacific excl Japan Equity
· Global Emerging Market Equity
· USD Investment Grade Bonds
· Euro or Sterling Investment grade  bonds (currency hedged only)
· USD high yield bonds
· USD emerging market bonds
· Real Estate (via REITs, ETFs, or open end funds)
· Hedge fund strategies 
· Commodities indices (ETFs)  
 
 
a. Equity selection strategy
RAM employs a proprietary equity selection process that combines quantitative screening techniques with fundamental ratio analysis.  The investment discipline seeks to target companies with durable, consistent and accelerating growth potential that are selling at a reasonable price relative to companies with similar growth and financial strength trends.  We apply a robust valuation discipline to ensure that companies purchased and held trade at a discount to peers, the market, or our estimate of their intrinsic value.   The discipline can best be described as GARP (Growth at a Reasonable Price).  
 
	Text28: 4.A.5 (cont.)
	Text29: The quantitative screening process is applied against a broad universe of US listed and over- the-counter stocks.  In the first stage, the universe of stocks is subjected to a fiItering process in which minimum standards for liquidity, profitability, financial strength, and availability of historical data are set.  Only the companies meeting the minimum criteria for all of the screens are included for further analysis.  In the second stage of the quantitative screening process, key valuation ratios are calculated for each of the stocks that met the initial screening criteria.  In total, 12 key ratios (factors) are calculated for each company.  For a given stock, the value for each of the twelve ratios is ranked into decile scores against the entire working universe.   The ratios are grouped into three broad categories, or sub-composites  - cash flow based enterprise value, relative value, and earnings momentum/surprise.  The sub-composite values are then back-tested  and weighted based on their predictive ability.  The weighted sub-composite scores are then summed to create an overall composite score for each stock.  Each stock is then grouped into SIC sectors
 
Fundamental reviews are performed on stocks identified as attractive according to the quantitative model to see if they qualify for addition to the portfolio.  Portfolio holdings are also consistently monitored on a quantitative and fundamental basis.  Fundamental criteria include:
· Profitability and returns on capital, and opportunities for improvement
· Earnings quality and potential for profits surprises
· Competitive dynamics including market share positioning, brand equity, barriers to entry, etc.
· Leverage and dividend policies
· Management
· Other company or industry specific criteria.
Relative and absolute equity portfolio risk is controlled via sector tilting (top down determination of overweight and underweight percentages versus benchmark S&P 500 in each sector).  Adequate diversification is achieved through internal policies regarding security and industry concentrations.  Portfolio volatility , value-at-risk and other risk measures are regularly monitored to facilitate the risk budgeting and management decisions.  Covered call option writing and protective option put purchases may be implemented to enhance returns or to reduce downside risk. 
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	Text31: Education and Business Standards
The educational and professional requirements for all employees and candidates involved in determining or giving investment advice will be based on the specific nature of the job responsibilities.  Generally, candidates will have a bachelor's degree or post graduate degree in a related field of education.  Prior work experience and responsibilities must demonstrate an ability to successfully perform the required tasks.  Related professional designations such as CFA, CAIA, etc are given priority in screening process
 
 
 Education and Business Background
 
Name:  David W. Roda, CFA
 
DOB:  April 28, 1962
 
Education: Emory University  1986
Masters of Business Administration
 
Loyola University  1984
Bachelor of Business Administration
Major Finance
Minor Accounting
 
Employment 
 
Director, Dresdner Bank A.G.  Frankfurt Germany  05/05 to 03/08
Global Head of Portfolio Management and Quantitative Analysis
Member Investment Policy Committee
 
SVP, Dresdner Lateinamerika Financial Advisors,  Miami, Florida,  05/98 to 05/05
Chief Investment Officer
Member Dresdner Bank A.G. Investment Policy Committee
 
 
	Text32: 12 A(3), 12 A(4)
	Text33: Broker Dealer to be used and commission rates paid.
 
Client accounts are held at a third party custodian Pershing Advisors, LLC.  Listed equity, options, and mutual fund trades are typically entered via custodian trade order execution system or are phoned in to the custodian's trading desk.  Transaction fees are based on contractual custody services agreement.  Fixed income securities in which Pershing acts as principal will be subject to a minimum of three bids/offers.  The highest net bid/lowest net offer will be selected. RAM has no soft dollar commission arrangements with any broker nor does RAM receive any research, product, or service which would influence the amount of commissions paid to brokers or the amount of business directed to any broker.
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