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FORM ADV 
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Applicant: SEC File Number: 
 
801- 

Date: 

  

1.     A.     Advisory Services and Fees.  (check the applicable boxes)       For each type of service provided, state the 
                                                                                                                       approximate % of total advisory billings from                                   
Applicant:                                                                                                     that service.  (See instruction below.)                
          (1)      Provides investment supervisory services ..........................................................................................                       % 
          (2)      Manages investment advisory accounts not involving investment supervisory services.....................                      %     
          (3)      Furnishes investment advice through consultations not included in either service described above...                      %      
          (4)      Issues periodicals about securities by subscription ..............................................................…...........                      % 
          (5)      Issues special reports about securities not included in any service described above...........................                      % 
          (6)      Issues, not as part of any service described above, any charts, graphs, formulas, or other devices 
                     which clients may use to evaluate securities.......................................................................................                       % 
           (7)      On more than an occasional basis, furnishes advice to clients on matters not involving securities...                       % 
           (8)      Provides a timing service ...............................................................................................................…                       % 
           (9)      Furnishes advice about securities in any manner not described above..........................................….                       % 
 

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

_________________________________________________________________________________________________________   
                                                                                                                                                                                        Yes      No   
    B.    Does applicant call any of the services it checked above financial planning or some similar term? . . . . . . .               
 _________________________________________________________________________________________________________ 
    C.    Applicant offers investment advisory services for: (check all that apply) 
  
            (1)    A percentage of assets under management                                  (4)      Subscription fees 
            (2)    Hourly charges                                                                             (5)      Commissions 
            (3)    Fixed fees (not including subscription fees)                                (6)      Other 
_________________________________________________________________________________________________________                                                                                                                                                                                                                  
    D.    For each checked box in A above, describe on Schedule F: 
 

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

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

 
• when compensation is payable, and if compensation is payable before service is provided, how a client may get a refund 

or may terminate an investment advisory contract before its expiration date 
                               
 2. Types of clients - Applicant generally provides investment advice to: (check those that apply) 
 
             A.    Individuals                                                        E    Trusts, estates, or charitable organizations 
             B.    Banks or thrift institutions                                F.    Corporations or business entities other than those listed above 
             C.    Investment companies                                      G.    Other (describe on Schedule F)  
             D.    Pension and profit sharing plans 

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

 

 
 
 
 
 
 

 
 
 

  

 
 
 

 
 
 

 
 
 
 

 
 
 



FORM ADV 
Part II - Page 3 

Applicant: SEC File Number: 
801- 

Date: 

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

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

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

      (3)            Technical 

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

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

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

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

                                                                                                             (8)          Other  (explain on Schedule F) 

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

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

      (4)            Short sales 

 

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

 
 
 

 

 
 

 
 

 
 
 

 

 
 

 
 
 

 
 
 

 
 
 

 
 

 
 
 
 

 
 

 
 

 

 

 

 

 

 
 



FORM ADV 
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Applicant: SEC File Number: 
801- 

Date: 

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

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

6.     Education and Business Background. 
        For: 

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

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

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

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

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

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

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

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

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

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

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

               (2)   investment company                                                           (8)    law firm 

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

               (4)   financial planning firm                                                      (10)   pension consultant 

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

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

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

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

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

  

 
 
 

 
 

 

 
 
 
 
 

 

 
 
 
 

 

 

  



  

FORM ADV 
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Applicant: SEC File Number: 
801- 

Date: 

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

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

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

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

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

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

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

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

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

(If yes, describe on Schedule F) 

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

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

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

 

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

 

 

 

 

 

 

 



  

FORM ADV 
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Applicant: SEC File Number: 
801- 

Date: 

12.     Investment or Brokerage Discretion.  
 
          A.     Does applicant or any related person have authority to determine, without obtaining specific client consent, the: 
                                                                                                                                                                                                 Yes   No 
                   (1)    securities to be bought or sold? ...............................................................................................................           
                                                                                                                                                                                                 Yes   No 

(2) amount of securities to be bought or sold? .......................................................................................…..    
                                                                                                                                                                                                 Yes   No 
                   (3)    broker or dealer to be used?     ................................................................................................................    
                                                                                                                                                                                                 Yes   No 
                   (4)    commission rates paid? ...........................................................................................................................            
  ________________________________________________________________________________________________________                                                                                                                                                                                                                
                                                                                                                                                                                                 Yes   No 
           B.     Does applicant or a related person suggest brokers to clients? .......................................................................           
 
                    For each yes answer to A describe on Schedule F any limitations on the authority. For each yes to A(3), A(4)  
                    or B, describe on Schedule F the factors considered in selecting brokers and determining the reasonableness  
                    of their commissions. If the value of products, research and services given to the applicant or a related  
                    person is a factor, describe:  
 
                    •     the products, research and services  
 
      •      whether clients may pay commissions higher than those obtainable from other brokers in return for those products           
                           and services  
 
      •       whether research is used to service all of applicant's accounts or just those accounts paying for it; and  
 
                    •       any procedures the applicant used during the last fiscal year to direct client transactions to a particular broker in      
                             return for product and research services received.  

13.       Additional Compensation. 
 
            Does the applicant or a related person have any arrangements, oral or in writing, where it:  
 
            A.      is paid cash by or receives some economic benefit (including commissions, equipment or non-research          Yes   No  
                      services) from a non-client in connection with giving advice to clients? . . . . . . . . . . . . . . . . . . . . . . . . . . . .          

                                                                                                                                                                                                    Yes   No    

            B.      directly or indirectly compensates any person for client referrals?. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .          

(For each yes, describe the arrangements on Schedule F.) 

14.       Balance Sheet.  Applicant must provide a balance sheet for the most recent fiscal year on Schedule G if applicant:  
 
            •        has custody of client funds or securities (unless applicant is registered or registering only with the  
                      Securities and Exchange Commission); or  
 
            •        requires prepayment of more than $500 in fees per client and 6 or more months in advance  
                                                                                                                                                                                                    Yes  No  
                     Has applicant provided a Schedule G balance sheet?..............................................................................                  
 

 

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

  

  

  
 

  

  

  

  

  



Schedule F of 
FORM ADV 
Continuation Sheet for Form ADV Part II 

Applicant: SEC File Number: 
 
801- 

Date: 

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

 1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.: 

Item of Form 
(identify) 

 
Answer 

  

 

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



Schedule F of 
FORM ADV 
Continuation Sheet for Form ADV Part II 

Applicant: SEC File Number: 
 
801- 

Date: 

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

 1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.: 

Item of Form 
(identify) 

 
Answer 

  

 

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



Schedule F of 
FORM ADV 
Continuation Sheet for Form ADV Part II 

Applicant: SEC File Number: 
 
801- 

Date: 

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

 1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.: 

Item of Form 
(identify) 

 
Answer 

  

 

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



Schedule F of 
FORM ADV 
Continuation Sheet for Form ADV Part II 

Applicant: SEC File Number: 
 
801- 

Date: 

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

 1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.: 

Item of Form 
(identify) 

 
Answer 

  

 

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



Schedule F of 
FORM ADV 
Continuation Sheet for Form ADV Part II 

Applicant: SEC File Number: 
 
801- 

Date: 

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

 1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.: 

Item of Form 
(identify) 

 
Answer 

  

 

 (Complete amended pages in full, circle amended items and file with execution page (page 1). 
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	Text13: 
	0: Big 5 Asset Management, LLC (the "Investment Advisor") provides investment advice and management services to Lion Global Fund LLLP (the "Partnership") pursuant to a Management Agreement dated December 1, 2008 between the Investment Advisor and the Partnership. The services provided specifically include (i) determining the composition of the investments made by the Partnership; (ii) monitoring the Partnership's investments; (iii) performing due diligence on prospective investments; and (iv) providing the Partnership with such other investment advisory, research and related services as the Partnership may, from time to time, reasonably require for the investment of its funds. The Investment Advisor makes all investment decisions for the Partnership. The Investment Advisor does not issue any publication or report on a subscription basis or for a fee.
 
Each Limited Partner is permitted to make complete or partial withdrawals of such Limited Partner's capital (and associated profits) in the Partnership as of the close of business on the last day of each month. 
 
Notice of any withdrawal must be given at least 65 days prior to the proposed withdrawal date. The General Partner may, in its sole discretion, waive such notice requirements. If withdrawal requests are received by the Partnership from Limited Partners whose Capital Accounts represent, in the aggregate, more than 20% of the Partnership's net capital, the amount permitted to be withdrawn by each Limited Partner will be prorated so that no more than 20% of the Partnership's net capital will be paid out. If a Limited Partner's withdrawal request is reduced in this manner, any portion of a limited partnership interest that was not withdrawn will be withdrawn as of the last day of the next fiscal quarter and each subsequent last day of a fiscal quarter thereafter until the withdrawal amount requested has been paid. Withdrawal requests that have been carried forward from an earlier period and that have not been fully withdrawn shall have priority over later requests. All distributions to a Limited Partner by reason of the Limited Partner's withdrawal will be made in cash; provided that if the distributions are more than 10% of the Partnership's net asset value, the General Partner may distribute partly in cash and partly in securities.
The General Partner may suspend the right to withdraw during any period when: (i) any stock exchange on which a substantial part of securities owned by the Partnership are traded is closed, other than for ordinary holidays, or dealings thereon are restricted or suspended; (ii) there exists any state of affairs which constitutes a state of emergency or period of crisis, extreme volatility or illiquidity as a result of which, in the General Partner's opinion, (a) the disposal of a substantial part of the investments of the Partnership would not be reasonably practicable and might seriously prejudice the Partners, or (b) it is not reasonably practicable for the Partnership fairly to determine the value of its net assets.
 
The Partnership pays the Investment Advisor in advance a management fee (the "Management Fee") computed at a quarterly rate of 0.375% per quarter (i.e., at the annual rate of 1.5%) of the net assets of the Partnership as of the time such fee is paid. A withdrawing limited partner receives a refund with respect to the amount withdrawn for the remaining days in the calendar quarter following the date of such withdrawal. The Management Fees are not negotiable.
 
Lion Global Fund GP LLC, a Delaware limited liability company, and the Partnership's general partner (the "General Partner"), is under common control with the Investment Advisor, and receives an incentive allocation (the “Incentive Allocation”) of 20% of the excess of: (i) the positive balance, if any, of the Partnership's net profits for a fiscal year less the Partnership's net losses for that fiscal year and the Management Fee paid for that fiscal year; over (ii) any losses carried forward from the end of the prior fiscal year.  A withdrawing partner pays a pro rata amount of the Incentive Allocation for the amount withdrawn during a fiscal year.  The Incentive Allocation is not negotiable.
 
The Partnership has retained the services of Clifton Gunderson LLP, a third party independent CPA firm (the "Gatekeeper"), to oversee disbursements and withdrawals from the fund.  The Gatekeeper's engagement will be to apply agreed-upon procedures conducted in accordance with standards established by the American Institute of Certified Public Accountants.  On a quarterly basis the Partnership will submit to the Gatekeeper the request for Goldman, Sachs & Co. (the "Custodian") to pay the Investment Advisor reimbursement for organization expenses, and quarterly management and periodic incentive fees 
[continued]
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6.
	Text15: as provided for in the Partnership's LLLP Agreement.  The Partnership will also submit the request for the Custodian to pay the Investment Advisor any withdrawal of funds from the Investment Advisor's capital account. The Gatekeeper will also perform a recalculation of the quarterly management fee and compare the management fee formula as shown on the Investment Advisor's invoice to the LLLP Agreement.  The Gatekeeper will verify the total partners capital balances as of quarter end to the books and records of Butterfield Fulcrum, the Partnership's administrator.  The Gatekeeper will also compare the market value listed on the asset summary as of quarter end which will be provided by the Custodian, with the market value shown on the Partnership's statement of partnership capital for the same periods by preparing a reconciliation within 0.5%. They will trace partner contributions as listed on the Custodian's monthly statements to contributions listed on the Partnership's statements of partner's capital for the quarter end. They will also compare the vendor invoices to the request for reimbursement of the Partnership's and the Investment Advisor's expenses. In the event of a withdrawal request, they will recalculate the partner's whole or partial withdrawal of their capital account.  They will also compare the Partnership's calculation of the partner's withdrawal of their capital account balance to the LLLP Agreement.
 
The Partnership invests primarily in long and short positions in equity securities of publicly traded U.S. and non-U.S. companies.  Equity securities include common and preferred stocks and other securities having equity characteristics, including convertible debt securities, stock options, warrants, and rights. The Partnership's investments may also include long or short positions in U.S. or non-U.S. publicly traded or privately issued or negotiated common stocks, preferred stocks, stock warrants and rights, corporate debt, bonds, notes or other debentures or debt participations, convertible securities, fixed income securities, swaps, swaptions, options (purchased or written), futures contracts, commodities, forward contracts, partnership interests and other securities or financial instruments including those of investment companies, and other derivative instruments, such as forward contracts and options on stock indices, and structured equity-related products, including shares of ETFs and similar investments.  
 
Bo Brownstein, Chief Executive Officer (Date of Birth 4/10/1976)
Mr. Brownstein is the Chief Executive Officer of the General Partner and the Investment Manager and is the Director of Research of the Partnership.  From April 2004 through December 2008 Mr. Brownstein was Co-Portfolio Manager of the Cuadrar Partnership LLLP(the "Cuadrar Fund"), a domestic global long/short fund launched in 2004.  Prior to joining Cuadrar, Mr. Brownstein worked in investment banking at Donaldson, Lufkin & Jenrette and Credit Suisse First Boston in New York from 1999 through 2002. Mr. Brownstein has an M.B.A. from Columbia University with a focus in equity research and a B.A. in Political Science and History from the University of California, Los Angeles.  
 
Adam Eisenberg, Senior Analyst (Date of Birth 9/11/1975)
Mr. Eisenberg's responsibilities include coverage of entertainment, media, telecom and technology. From July 2007 through August 2008 Mr. Eisenberg managed a $300,000,000 all-cap consumer portfolio at Millennium Partners. Prior to joining Millennium, Mr. Eisenberg was a PM/sector analyst at Vardon Capital Management from March 2005 through June 2007, where he was responsible for covering gaming, lodging, leisure, and business services. Additional experience includes investment banking at Salomon Smith Barney. Mr. Eisenberg holds a B.S., cum laude, in Economics, from the University of Maryland. Mr. Eisenberg is a Partner at Big 5 Asset Management.
 
Eliot Penn, Senior Analyst (Date of Birth 4/10/1977)
Mr. Penn's responsibilities include coverage of retail, healthcare and consumer staples. Previously, Mr. Penn managed a fundamental value portfolio for Polar Bear Investments from 2004-2007. Prior to that, Mr. Penn was Director of Investments at Colorado & Santa Fe Real Estate from October 2004 through February 2005, a diversified investment firm and one of the largest private land owners in the state of Colorado. Mr. Penn also worked with early stage companies as an analyst at CDT Ventures. Mr. Penn holds an M.B.A. from Columbia Business School and a B.A. from the University of Pennsylvania. Mr. Penn is a Partner at Big 5 Asset Management. 
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	Text17: The objective of the Partnership is to maximize absolute return over the long-term while minimizing the risk of capital loss. The Partnership will pursue this objective by investing primarily in a portfolio of publicly traded equity securities using a classic equity hedge fund structure. The General Partner and the Investment Advisor serve as investment managers to the Partnership. The General Partner and the Investment Advisor are controlled by Bo Brownstein.
 
The principals of the General Partner and the Investment Advisor, and the employees and officers and affiliates thereof, may buy and sell securities for their own account or the accounts of others, but may not buy securities from or sell securities to the Partnership. The principals of the General Partner and the Investment Advisor, and the employees and officers and affiliates thereof, are not obligated to account to the Partnership for any profits or benefits made or derived from these activities. Such activities represent a conflict of interest. The Investment Advisor mitigates such conflicts of interest by adherence to rules and the implementation of certain policies and procedures. The restrictions, internal policies and procedures or disclosures used to mitigate conflicts of interest are set forth in the Code of Ethics described below. Additionally, the Investment Advisor is licensed as a fiduciary and as such must act in the best interest of its clients.
 
The Investment Advisor has adopted a Code of Ethics in compliance with the requirements of Rule 17j-1 adopted by the Securities and Exchange Commission under Sections 204A and 206 of the Investment Advisers Act of 1940 (the "Advisers Act") or similar state statutes or rules. Section 204A of the Advisors Act requires the establishment and enforcement of policies and procedures reasonably designed to prevent the misuse of material, nonpublic information by investment advisers. Rule 204-2 imposes recordkeeping requirements with respect to personal securities transactions of advisory representatives. Section 206 of the Advisers Act make the following activities unlawful for certain persons, including any employee of the Investment Advisor in connection with the purchase or sale by such person of a security held or to be acquired by any portfolio or any fund managed by the Investment Advisor (i) to employ a device, scheme or artifice to defraud a portfolio, fund, any client, or prospective client; (ii) to make to a portfolio, a fund, any client or prospective client, any untrue statement of a material fact or omit to state a material fact necessary in order to make the statements made, in light of the circumstances in which they are made, not misleading; (iii) to engage in any act, practice or course of business which operates or would operate as a fraud or deceit upon a portfolio, a fund, any client or prospective client; (iv) acting as principal for his/her own account, knowingly to sell any security to or purchase any security from a client, or acting as a broker for a person other than such client, knowingly to effect any sale or purchase of any security for the account of such client, without disclosing to such client in writing before the completion of such transaction the capacity in which he/she is acting and obtaining the consent of the client to such transaction; or (v) to engage in any act, practice, or course of business which is fraudulent, deceptive or manipulative. The Investment Advisor will provide its Code of Ethics to any client or prospective client upon request. 
 
An investment idea is typically sourced by one of the Investment Advisor's principals, Bo Brownstein, Adam Eisenberg or Eliot Penn (collectively, the "Principals"), who also serve as analysts.  
A thorough financial and qualitative study then ensues in attempt to confirm the Principal's original thoughts on the investment.  This process includes reviewing quarterly and annual reports, studying the company's financial statements, preparing pro-forma financial projections, listening to conference calls, attending company/industry conferences, reading industry research reports, and studying the competitive landscape. The Investment Advisor will typically attempt to gain further color by speaking to management of the company and interacting with as many employees or associates (eg customers, suppliers) as possible.  If possible, the Investment Advisor will attempt to experience the company's product or service (eg, visiting several locations of a retailer).
If the research upholds the investment case, the Principal will then present the investment opportunity to the other Principals in the Investment Advisor's daily investment meetings.  Such presentation will include a detailed explanation of the potential 
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	Text19: risks and rewards of the investment and a recommendation on position sizing and entry.  The other Principals will look for weaknesses in the investment case to which the presenter will respond and likely defend.  These conversations can take several rounds and conclude with the Principals sharing their investment recommendations.  Bo Brownstein (the "Portfolio Manager") must give final approval for all investments.
 
Selection criteria for Brokers and Dealers: The Investment Advisor's objective in selecting brokers and dealers and in effecting securities transactions is to seek the best combination of price and execution. Other factors considered include: (a) the nature of the security being traded, (b) the desired timing of the trade, (c) the difficulty of the trade, (d) the size of the transaction, (e) the activity existing or expected in the market for the particular security, (f) overall quality of brokerage service provided and the execution, settlement and clearance capabilities of the broker or dealer (the Investment Advisor will consider these capabilities of broker-dealers over time as part of any overall relationship rather than on a trade by trade basis), and (g) confidentiality. Recognizing the value of such factors, the Investment Advisor may pay a brokerage commission in excess of that which another broker might have charged for effecting the same transaction.
 
As an investment advisory firm, the Investment Advisor has a fiduciary and fundamental duty to seek best execution for client transactions. The Portfolio Manager has the responsibility for the implementation and monitoring of the Investment Advisor's best execution policy, practices and disclosures. The strength, speed and certainty of trades are continuously evaluated to assure clients receive the best combination of price and execution, which is discussed bi-annually with the Portfolio Manager and the compliance officer when weighing selection criteria for broker/dealers. The Portfolio Manager and analysts monitor orders closely on real-time quotation systems in efforts to achieve best execution in buying or selling securities at the lowest or highest possible prices while considering all of the factors stated above. The Investment Advisor seeks to obtain a commission rate which is competitive with prevailing market rates for similar transactions. The Portfolio Manager has responsibility for monitoring the Partnership's trading practices, gathering relevant information, periodically reviewing and evaluating the services provided by broker-dealers, the quality of executions, research, commission rates, and overall brokerage relationships, among other things. The Investment Advisor also conducts bi-annual reviews of the Partnership's brokerage and best execution practices and evaluates services.
 
The General Partner is responsible for the placement of the portfolio transactions of the Partnership and the negotiation of any commissions paid on such transactions. Portfolio securities normally are purchased through brokers on securities' exchanges or directly from the issuer or from an underwriter or market maker for the securities. Purchases of portfolio instruments through brokers involve a commission to the broker. Purchases of portfolio securities from dealers serving as market makers include the spread between the bid and the asked price.
 
Many of the Partnership's securities trades are cleared through Goldman, Sachs & Co. (the "Prime Broker") pursuant to the terms of a clearing agreement. Securities transactions are executed by brokers selected by the General Partner in its sole discretion and without the consent of the Partnership. In placing portfolio transactions, the General Partner seeks to obtain the best execution for the Partnership, taking into account the following factors: the ability to effect prompt and reliable executions at favorable prices (including the applicable dealer spread or commission, if any); the operational efficiency with which transactions are effected, taking into account the size of order and difficulty of execution; the financial strength, integrity and stability of the broker; the firm's risk in positioning a block of securities; the quality, comprehensiveness and frequency of available research services considered to be of value; and the competitiveness of commission rates in comparison with other brokers satisfying the General Partner's other selection criteria. In addition, subject to the General Partner's obligations to seek best execution, the General Partner may consider referrals of investors in selecting brokers.
 
The General Partner is authorized to pay higher prices for the purchase of securities from, or accept lower prices for the sale of securities to, brokerage firms that provide it with investment and research information or to pay higher commissions to 
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	Text21: such firms if the General Partner determines such prices or commissions are reasonable in relation to the overall services provided. Research services furnished sectors; market, financial and economic studies and forecasts; statistics and pricing or appraisal services; discussions with research personnel; and invitations to attend conferences or meetings with management or industry consultants. The General Partner is not required to weigh any of these factors equally. Information so received is in addition to and not in lieu of services required to be performed by the General Partner, and the General Partner's fee is not reduced as a consequence of the receipt of such supplemental research information. Research services provided by broker-dealers used by the Partnership may be utilized by the General Partner or its affiliates in connection with its investment services for other accounts and, likewise, research services provided by broker-dealers used for transactions of other accounts may be utilized by the General Partner in performing its services for the Partnership. Since commission rates in the United States are negotiable, selecting brokers on the basis of considerations which are not limited to applicable commission rates may at times result in higher transaction costs than would otherwise be obtainable. 
 
In addition to research services, the General Partner and the Investment Advisor may be offered other non-monetary benefits by broker-dealers they may engage to execute securities transactions on behalf of the Partnership. These benefits may take the form of payment of all or a portion of the General Partner's and Investment Advisor's costs and expenses of operation such as supplies, salaries, employee benefits, telephone, postage, transportation, travel, meals and entertainment, placement fees and other marketing costs, office equipment, news wire and data processing charges, legal and accounting fees, office rent and electricity, quotation services and periodical subscription fees and all other trading related expenses. These benefits may be available for use by the General Partner and the Investment Advisor in connection with transactions in which the Partnership will not participate. The availability of these benefits may influence the General Partner and the Investment Advisor to select one broker rather than another to perform services for the Partnership. Nevertheless, the General Partner and the Investment Advisor attempt to assure either that the fees and costs for services provided to the Partnership by brokers offering these benefits are not materially greater than they would be if the services were performed by equally capable brokers not offering such services or that the Partnership also will benefit from the services. The availability of these benefits represents a conflict of interest. For a discussion of mitigation of such conflicts of interest, please refer to the disclosure contained in Item 9 of this Schedule F to Form ADV Part II.
 
 
 
 


