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Name of Investment Adviser:  
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This part of FORM ADV gives information about the investment adviser and its business for the use of clients. 

The information has not been approved or verified by any government authority. 
 
 

Table of Contents 
 
Item Number Item                                               Page 
        
        1  Advisory Services and Fees ..............................................................................................................    2 
 
        2  Types of Clients .................................................................................................................................   2 
 
        3   Types of Investments ........................................................................................................................    3 
  
        4   Methods of Analysis, Sources of Information and Investment Strategies .........................................   3  
 
        5   Education and Business Standards ....................................................................................................    4  
 
        6   Education and Business Background ................................................................................................    4  
 
        7   Other Business Activities ..................................................................................................................    4  
 
        8   Other Financial Industry Activities or Affiliations ............................................................................   4  
 
        9   Participation or Interest in Client Transactions .................................................................................   5  
 
        10   Conditions for Managing Accounts ...................................................................................................   5  
 
        11   Review of Accounts ...........................................................................................................................   5  
 
        12   Investment or Brokerage Discretion ..................................................................................................   6  
 
        13   Additional Compensation ..................................................................................................................   6  
 
        14   Balance Sheet ....................................................................................................................................   6  
 
  Continuation Sheet .............................................................................................................   Schedule F  
 
  
 
 
 
 
 

(Schedule A, B, C, D, and E are included with Part I of this Form, for the use of regulatory bodies, and are not distributed to clients.) 
 

Potential persons who are to respond to the collection of information contained in this form  
are not required to respond unless the form displays a currently valid OMB control number. 

OMB APPROVAL               
 
OMB Number:        3235-0049 
 Expires:        February 28, 2011 

  Estimated Average burden 
Hours per response..........4.07 



 

FORM ADV 
Part II - Page 2 

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 
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Applicant: SEC File Number: 
801- 

Date: 

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

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

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

      (3)            Technical 

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

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

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

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

                                                                                                             (8)          Other  (explain on Schedule F) 

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

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

      (4)            Short sales 

 

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

 
 
 

 

 
 

 
 

 
 
 

 

 
 

 
 
 

 
 
 

 
 
 

 
 

 
 
 
 

 
 

 
 

 

 

 

 

 

 
 



FORM ADV 
Part II - Page 4 

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). 
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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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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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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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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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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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801- 
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(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules) 

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

Item of Form 
(identify) 

 
Answer 

  

 

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

Item of Form 
(identify) 

 
Answer 

  

 

 (Complete amended pages in full, circle amended items and file with execution page (page 1). 
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Answer 
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	Text13: 
	0: Services Provided and Fees:
 
Cohanzick Management, LLC ("Cohanzick"), a Delaware limited liability company, serves as an investment adviser to separately managed accounts and private investment funds, and as the sub-adviser to a mutual fund.  
 
Separately Managed Accounts:
Each separately managed account has a privately negotiated investment strategy based upon the objectives and needs of the client and each account is managed in accordance with those objectives and needs. Advisory services include among other things, providing advice regarding asset allocation and the selection of investments.  Decisions relating to investment advice are based on an analysis of the merits of the security involved and on the investment guidelines and restrictions of the client.  
 
Pursuant to the investment management agreement, annual advisory fees charged to clients are based on assets under management and generally paid quarterly in advance; however, accounts may be set up which are billed monthly.  All fees and account minimums will be negotiable.  In general, clients shall pay an annualized asset-based fee ranging from 1.0% to 3.0% of assets under management based on the size and nature of the account, type of management services provided and the relationship with client.   The advisory fee is refundable on a pro rata basis in the event a client's advisory agreement is terminated during a billing period.  Advisory services may be terminated in accordance with each client's advisory agreement, generally on not less than 30 days notice.  
 
In addition, Cohanzick may collect incentive fees based on the performance of investments ("Incentive Fees").  Such fees will be structured and charged in a manner consistent with the requirements of applicable law.  An Incentive Fee arrangement may create an incentive for Cohanzick to make investments that are riskier or more speculative than would be the case in the absence of an Incentive Fee.   Cohanzick may receive increased compensation with regard to unrealized appreciation as well as realized gains in the client's account, depending on the specific time periods and the nature of any preferred returns.  Where any part of Cohanzick's compensation is based in part on the unrealized appreciation of securities or instruments for which market quotations are not readily available, Cohanzick shall disclose how such securities or instruments will be valued and the extent to which the valuation will be determined independently.  To the extent Cohanzick values any such securities or instruments it has a conflict of interest as Cohanzick will receive higher advisory fees, Incentive Fees and/or Management Fees (as defined below) if it gives such securities and instruments a higher valuation.  On a case by case basis, Cohanzick may charge a client a fixed fee for services rendered.  An example of a fixed fee charged may be for monitoring a portfolio or a project oriented task.
 
Private Investment Funds:
Cohanzick serves as the investment adviser as well as the fund manager for its clients Cohanzick High Yield Partners, L.P. ("CHYP") and Cohanzick Absolute Return Partners, L.P. ("CARP") (collectively, referred to as the "Partnerships").  CHYP, together with Cohanzick Credit Opportunities Fund, Ltd. ("CCOF", or an "Offshore Fund") form a "master-feeder" structure. Under this structure, CHYP and 
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	0: Item 1A-D

	Text9: Cohanzick Management, LLC
	Text10: 13-3900000
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	Text15: CCOF invest substantially all of their assets in Cohanzick Credit Opportunities Master Fund, Ltd. ("CCOMF").  CARP, together with Cohanzick Absolute Return Fund, Ltd. ("CARF", or an "Offshore Fund") form a "master-feeder" structure.  Under this structure, CARP and CARF invest substantially all of their assets in Cohanzick Absolute Return Master Fund, Ltd. ("CARMF", and collectively with CCOMF and CHYIMF, defined below, the "Master Funds" and together with each of the other aforementioned entities, the "Funds").  Cohanzick High Yield Capital, L.P. is the general partner of CHYP, and Cohanzick Capital, L.P. is the general partner of CARP and Cohanzick Partners, L.P. (“CP”) (each, a "General Partner" and collectively, the "General Partners").  Cohanzick Offshore Advisors, LP ("COA") is the administrative management company (“Management Company”) of CARF and CCOF.  The General Partners and the Management Company are responsible for the day-to-day administration of the affairs of the Partnerships and Offshore Funds, respectively.  Cohanzick also provides advisory services to the private investment fund, CP. The offering memoranda for the Partnerships describe the fees paid to Cohanzick for its services to the Partnerships.  Cohanzick shall receive a management fee (“Management Fee”), payable quarterly equal to 0.25% (1.0% annually) based upon the net asset values of the capital accounts of each investor at the beginning of each quarter, before the deduction of any performance allocations.  A pro rata Management Fee will be charged to investors admitted to the Partnerships during any quarter.  Moreover, Cohanzick provides advisory services to Cohanzick High Yield Institutional Master Fund, Ltd. ("CHYIMF"), a Cayman Island company, which was formed as a "master-feeder" in which Cohanzick HY Inst Fund I Ltd. ("CHYIF"), a Cayman Island company, will invest substantially all of its assets.  Cohanzick receives a management fee payable quarterly equal to 0.25% (1.0% annually) for its services to CHYIF.  Cohanzick does not intend to charge an incentive fee for CHYIF.
 
Investors, other than investors in CHYIF, have the right, at the end of each calendar quarter, upon 60 days' prior written notice, to withdraw all or any portion of their capital accounts; provided, however, that any amounts withdrawn prior to the end of the calendar quarter following the 12-month period after the initial capital contribution or each additional capital contribution shall be assessed a withdrawal fee, payable to the Partnership, equal to 5% in the case of CARP, and 4% in the case of CHYP, of the amount withdrawn.  In the case of partial withdrawals, payment of the amount withdrawn will be made within 10 days after the end of the fiscal quarter.  If an investor elects to withdraw more than 90% of its capital account, 90% of its estimated capital account will be paid within 30 days after the end of such fiscal quarter.  The remaining 10% will be distributed within 30 days after completion of the Partnership's audit for the fiscal year in which the withdrawal is made.  The Partnership will pay such investor interest on the balance of its capital account at the average (calculated weekly) per annum short-term (13-week) Treasury Bill rate, and such balance, together with all interest earned thereon, shall be paid (subject to audit adjustments) within 30 days after completion of the audit of the Partnership's books.
 
Regarding CHYIF, shares may be redeemed upon receipt of written notice by the administrator not less than 30 days' prior to the intended redemption dated. In its discretion, the board of directors may waive notice requirements.  Generally, 95% of the redeemed amount is paid with 10 business days after the redemption date.  Any remaining amount will be paid within 30 days after the completion of the audit; CHYIF will pay interest calculated as described above with regards to a Partnership investor. 
	Text16: Item 1A-D 
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	Text17: Mutual Fund: 
Cohanzick acts as a sub-adviser to RiverPark Short Term High Yield Fund ("RiverPark"), serving as a portfolio manager and implementing investment and portfolio decisions according to RiverPark's guidelines. RiverPark has a stated investment management fee of 0.65% which is shared between RiverPark and Cohanzick.  Since RiverPark has a total expense cap, Cohanzick may not earn the full management fee. Further, Cohanzick and/or RiverPark may not only forgo the management fee but may provide capital to support the venture. Shareholders of RiverPark should read the RiverPark prospectus to become familiar with the terms and conditions of their investment. 
 
New subscriptions are accepted on the first day of each fiscal quarter, provided however that the General Partner, in its discretion, may accept new subscriptions on a monthly basis.  Examples of other investments may include bank debt, preferred stock, trade claims, interest rate and currency swaps and liquidating trusts.  
 
RiverPark focuses on short term high yield securities for which it believes credit ratings do not accurately reflect a company's ability to meet their short term credit obligations. RiverPark seeks to make investments in fixed income securities of companies that have announced or, in Cohanzick's opinion, will announce a funding event, reorganization or other corporate events that they believe will have a positive impact on a company's ability to repay their debt. Additionally, RiverPark will invest in securities in which it perceives there is limited near term risk of default.
 
 
Cohanzick and its affiliates generally require that advisory personnel possess, at a minimum, a college or university degree, or the functional equivalent thereof, and relevant experience in investment business.  Relevant work experience may be substituted for a lack of degree.  In evaluating candidates, Cohanzick considers practical business experience and technical expertise to be important factors.  Cohanzick seeks candidates whose employment backgrounds are compatible with the often specialized functions expected to be performed.
 
 
David Sherman, Managing Member
Mr. Sherman is a founder and president of Cohanzick, which commenced operations in August 1996.  Under Mr. Sherman's oversight, Cohanzick has managed accounts and funds for various clients utilizing investment programs substantially similar to those described herein.  Previously, Mr. Sherman served as a Vice President with primary responsibility for the oversight of Leucadia National Corporation's insurance company portfolios and with responsibilities for other investments and acquisitions from August 1992 to August 1996.  From January 1987 to August 1996, Mr. Sherman held various executive office and director positions at Leucadia subsidiaries.  Mr. Sherman holds a Bachelor of Science in Business Administration from Washington University. The birth year of Mr. Sherman is 1965.
 
Jonathan Barkoe, Chief Compliance Officer, Chief Financial Officer
Mr. Barkoe joined Cohanzick as Chief Financial Officer in 2004. Prior to joining Cohanzick, Mr. Barkoe 
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	Text19: worked as a senior accountant at Raines & Fischer, LLP for nine years specializing in hedge funds. He graduated from Indiana University with a Bachelor of Science in Accounting in 1995 and received a master's degree in taxation from Baruch College in 1999.  Also, in 1997, Mr. Barkoe became a Certified Public Accountant.  The birth year of Mr. Barkoe is 1973. 
 
The General Partners of the Partnerships and the Offshore Funds are related persons to Cohanzick.  Interests in the Partnerships are only offered to accredited investors and qualified clients and are managed by Cohanzick.  Interests in the Offshore Funds are only offered to accredited investors and are managed by COA.  The Offshore Funds and the Partnerships (and any other Cohanzick Funds) may invest in the same securities as Cohanzick may recommend to clients, consistent with Cohanzick's Code of Ethics, as described below. COA is also an affiliated limited partnership that serves as the portfolio manager of the Offshore Funds.  Interests in COA are only available to qualified employees of Cohanzick.  The general partner of COA is Cohanzick Offshore Management, LLC, an entity controlled by David Sherman.  Generally Cohanzick manages its separately managed accounts under the same guidelines as it follows for the Funds, which are described below.  As such, the Funds and the separately managed accounts may have overlapping investments.  Cohanzick Funds, CHYIF, CHYIMF and clients may utilize margin when deemed appropriate.
 
Investment Strategy of the Funds, CHYIF and CHYIMF:  
CHYP and CCOF generally invest through a "master-feeder" structure in CCOMF (its affiliated Master Fund) but may invest a portion of their assets directly.   Similarly, CARP and CARF generally invest  through a “master-feeder” structure with CARPMF (the “Absolute Return Funds”), but each may invest a portion of their assets directly. The securities acquired by the Funds may include all types of debt obligations and may have varying terms with respect to collateralization, seniority or subordination, purchase price, convertibility, interest payment and maturity, but will consist primarily of public and private investment grade, non-investment grade and non-rated debt, convertible bonds, preferred stock, privately placed securities, bank debt, trade claims, liquidating trusts, assignments, options, swaps and any other securities with fixed-income characteristics, including, without limitation, debentures, notes, deferred interest, pay-in-kind or zero coupon, mortgage or other asset-backed instruments, equipment lease and trust certificates, commercial paper and government sovereign debt. The Funds also may invest in the securities of foreign issuers and may invest in foreign currencies and foreign currency forward contracts to hedge their investments in such securities or for other reasons incidental to the Funds' business.  The Funds also may receive or invest at their discretion common or preferred stock, warrants to purchase common or preferred stock, and other equity interests.  Additionally, the Funds may invest in distressed securities acquired in secondary market purchases and positions in selected classes of distressed securities and also may originate loans to distressed debtors.  Distressed securities may be issued by companies ranging from those undergoing restructuring in a full-blown bankruptcy or attempting to restructure out of court, to those that are healthy but have short-term cash flow or liquidity problems.  The Funds may invest in such securities on a long or short basis.  
 
The majority of the Funds' assets will be invested in passive positions which should enhance investment liquidity, including without limitation, those that provide opportunities in capital structure and 
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	Text21: convertible arbitrage.  However, as part of the investment program, the Funds may make investments in illiquid securities, including securities for which there is not a public market, and securities of privately-owned companies. In certain circumstances, a Fund may seek active participation in the management or control of a company.  A Fund may have representation on creditors' committees, equity holders' committees or other groups to ensure preservation or enhancement of the particular Fund's positions as a creditor or equity holder.  Such representation may restrict the investment of such Fund's assets. 
 
The investment objectives of CHYIF and CHYIMF are to invest in high yield debt primarily to generate income and, secondarily, to take advantage of potential capital appreciation opportunities. Securities to be purchased may be publicly or privately traded and may include, but are not limited to, bank loans, corporate bonds, convertible bonds, and preferred stock. Cohanzick's primary focus will be to purchase fixed income securities in which it believes the issuer will make timely interest and principal payments per the contractual obligations of the fixed income securities. The issuers of these fixed income securities will have, primarily, non-investment grade ratings. 
 
 
The Adviser may affect cross transactions between advisory clients (including separately managed accounts and funds) for rebalancing and other purposes. The Adviser and its personnel may have different economic interests in the participating funds and will have a potential conflict of interest and responsibilities to clients on both sides of the transaction. Cross trades may involve two or more advisory clients buying and selling a specified number of shares at an independent price. Cross-trading may also enhance market efficiency by reducing trade-times and by eliminating transaction costs.
 
From time to time, employees and principals of Cohanzick or any related persons may have interests in securities owned by Cohanzick or an affiliate or securities recommended to the clients.  As these situations may represent a potential conflict of interest, Cohanzick has adopted procedures relating to personal securities transactions that are designed to prevent actual conflicts of interest.  Cohanzick is required under applicable regulations to have in place procedures for managing conflicts of interest, preventing the misuse of inside information and monitoring personal account dealing by its, or its relevant affiliates' employees.  These procedures are set out in Cohanzick's compliance manual and its Code of Ethics and subject to regulatory oversight.  
 
Each Partnership's offering memorandum discloses the other activities of its respective General Partner and/or of Cohanzick, and has a section of risk factors and conflicts of interests.  Certain inherent conflicts of interest arise from the fact that the General Partners and their affiliates, including Cohanzick, will provide investment management services both to their respective Partnership and to their respective Master Fund and carry on investment activities (for which they may be compensated) for other clients, including other investment funds, client accounts and proprietary accounts (collectively with the Master Fund, "Other Accounts") in which the respective Partnership will have no interest.  The investment programs of each of the Partnerships and Other Accounts may or may not be substantially similar.  The General Partners and their affiliates, including Cohanzick, devote to their respective Partnership only as much time as is necessary or appropriate, in their judgment, to manage 
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	Text23: their respective Partnership's activities.  Advisory personnel including, but not limited to, Mr. Sherman and Mr. Barkoe, may serve as an officer, paid advisor, director or in comparable management functions for portfolio companies in which the Partnerships may invest, and may receive compensation in connection therewith.  Future activities of the General Partners and their affiliates, including the establishment of other investment funds, may give rise to additional conflicts of interest.  
 
Code of Ethics:
 
Cohanzick has adopted a written Code of Ethics (the “Code”) pursuant to Rule 204A-1 of the Investment Advisers Act of 1940, as amended (“Advisers Act”). The Code requires all personnel to (1)comply with all applicable laws and regulations; (2) observe all fiduciary duties and put the clients' interests ahead of those of Cohanzick; (3) observe Cohanzick's personal trading policies so as to avoid potential conflicts of interest; and (4) acknowledge receipt of the Code including an acknowledgment that those individuals who violate its contents are subject to sanctions or even termination. The scope of the Code includes all key areas of activity, communication and behavior of employees and affiliates, such as:
· Personal trading
· Insider trading
· Compliance with applicable securities laws and regulations
· Conflict of interest
· Safeguarding information
· Confidentiality
  
Generally, a Cohanzick employee may not effect transactions in securities for their own account, or for accounts in which they have an interest or control, if such securities are simultaneously contemplated for purchase or sale for client accounts, or, at the minimum, such employee first must effect such transaction for the client's account.  Should a Cohanzick employee also be a client or an investor in a  Fund, they shall receive equal treatment excluding Management Fee and/or Incentive Fee charges.  In the normal course of business, Cohanzick imposes a 30 day holding period before an employee can buy or sell a security which was previously bought or sold for a client account.  In order for an employee to engage in such a transaction, (1) the transaction must occur on the same trade day at the same price or less favorable price as the client's transaction; or (2) the employee must wait 30 days; or (3) the employee must be given an exemption in writing to the 30 day holding period by a member of Cohanzick's management.
  
An average investment of approximately $3 million is typically required to open a separately managed account.  However, Cohanzick may accept lesser amounts based on the particular circumstances of a prospective client.  In general, the minimum initial investment accepted by the Partnerships is $1,000,000.  Each additional investment must be at least $250,000.  Each General Partner has discretion to accept lesser amounts.  
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	Text27: All accounts are managed by Cohanzick and are reviewed on an ongoing basis by Mr. Sherman and Mr. Barkoe to assure conformity with client objectives and guidelines.  In addition, all accounts are reviewed in light of emerging trends and developments as well as market volatility.   Cohanzick may add internal staff or independent third parties to help supervise client accounts for compliance purposes.
 
Separately managed accounts may have access to monthly statements and/or trade confirmations from independent custodians.  In addition, Cohanzick provides monthly portfolio statements.  From time to time, Cohanzick may also provide additional information upon a client's request.
 
Investors of the Partnerships also will receive the following: (i) annual auditing reports; (ii) periodic communication, such as portfolio composition overview which may include periodic market overview; (iii) copies of the investor's Schedule K-1 to the Partnership's tax returns, if applicable, and (iv) other reports as determined by Cohanzick or an affiliate of Cohanzick in Cohanzick's sole discretion.  From time to time, Cohanzick may also provide additional information upon an investor's request.  
 
 
Brokerage Selection Criteria, Generally:  
 
In choosing brokers and dealers to effect portfolio transactions for its clients, Cohanzick is not required to consider any particular criteria or solicit competitive bids, and does not have an obligation to seek the lowest available commission cost.  For the most part, Cohanzick will seek "best execution" of transactions. In evaluating whether a broker-dealer will provide "best execution," Cohanzick considers various factors, including commission rates, reliability, financial responsibility, strength of the broker-dealer and ability of the broker-dealer to efficiently execute transactions, the broker-dealer's facilities, and the broker-dealer's provision or payment (or the rebate to the clients for payment) of the costs of research and other services or property which are of benefit to the clients, Cohanzick and related funds and accounts.  Cohanzick may also select a broker based upon its ability to execute transactions in bonds.  Cohanzick has the power to pay, or authorize the payment and reimbursement of, brokerage commissions that may be in excess of the lowest rates available that are paid to broker-dealers who execute transactions for the account of its clients and who (i) supply, or pay for (or rebate a portion of the clients' brokerage commissions for payment of) the cost of, brokerage, research or execution services utilized by such client or other accounts to whom Cohanzick or any of its affiliates provides investment services ("Other Accounts"), (ii) pay for (or rebate a portion of the clients' brokerage commissions for the payment of) costs incurred by Cohanzick that it determines to benefit the clients and Other Accounts or Cohanzick in rendering services to the clients and Other Accounts, provided that the clients do not pay a rate of commissions in excess of what is competitively available from comparable brokerage firms for comparable services, taking into account various factors, including those factors specified above.  
 
Cohanzick has a policy of not engaging in soft dollar arrangements whereby Cohanzick directs commissions for paid subscriptions for research or other research related tools which benefit the adviser.
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	Text29: Cohanzick may use independent third party solicitors to refer clients and pay a portion of its advisory fees to such solicitors, in accordance with the Advisers Act.  Cohanzick does not currently directly or indirectly compensate any person for client referrals.
 
 
Proxy Voting:
 
Cohanzick understands and appreciates the importance of proxy voting.  Cohanzick will endeavor to actively vote proxies.  
 
To the extent that Cohanzick has discretion to vote the proxies of its clients, Cohanzick will vote any such proxies in the best interests of clients and investors and in accordance with the procedures outlined below.
 
(1) All proxies sent to clients that are actually received by Cohanzick (to vote on behalf of the clients) will be provided to the CCO and/or David K. Sherman, the portfolio manager of Cohanzick (the "Portfolio Manager").
(2) The CCO and/or Portfolio Manager will generally adhere to the following procedures (subject to limited exceptions):
     (a) A written or electronic record of each voted proxy by Cohanzick (on behalf of its clients) will be kept in Cohanzick's files;
     (b) The CCO and/or Portfolio Manager will determine which of Cohanzick's clients hold the security to which the proxy relates; 
    (c) The Portfolio Manager will review the proxy and determine how to vote the proxy in question in accordance with Cohanzick's voting guidelines; 
    (d) Prior to voting any proxies, the CCO and/or Portfolio Manager will determine if there are any conflicts of interest related to the proxy in question.  If a conflict is identified, the CCO will make a determination (which may be in consultation with outside legal counsel) as to whether the conflict is material or not.  If no material conflict is identified pursuant to these procedures, the Portfolio Manager will make a decision on how to vote the proxy in question in accordance with Cohanzick's voting guidelines; 
    (e) Although not presently intended to be used on a regular basis, Cohanzick is empowered to retain an independent third party to vote proxies in certain situations (including situations where a material conflict of interest is identified). 
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	Text31: Privacy Policy:
 
Cohanzick has adopted a privacy policy that explains the manner in which the Funds, Cohanzick and its affiliates (collectively, “Cohanzick”), collect, utilize and maintain nonpublic personal information about its clients and the Funds' investors (collectively, "Clients"), as required under federal legislation. 
 
Collection of Client Information:
 
To provide Clients with superior service, Cohanzick may collect several types of nonpublic personal information about Clients, including: 
 
· Information from forms that Clients may fill out, such as subscription forms, questionnaires and other information provided by Clients in writing, in person, by telephone, electronically or by any other means.  This information includes name, address, nationality, tax identification number, and financial and investment qualifications; 
 
· Information Clients may give orally; 
 
· Information about transactions within Cohanzick, including account balances, investments and withdrawals; 
 
· Information about the amount Clients have invested, such as initial investment and any additions to and withdrawals from a capital account; and  
 
· Information about any bank accounts Clients may use for transfers to or from managed accounts.
 
Cohanzick does not sell or rent Client information.  Cohanzick uses this information to conduct business with its Clients; to develop or enhance its products and services; to understand the financial needs of its Clients so that Cohanzick can provide such Clients with quality products and superior service; and to protect and administer its Clients' records, accounts and funds. Cohanzick does not disclose nonpublic personal information about its Clients to nonaffiliated third parties or to affiliated entities, except as permitted or required by law.  For example, Cohanzick may share nonpublic personal information in the following situations:
 
· To service providers in connection with the administration and servicing of Cohanzick accounts, which may include attorneys, accountants, auditors and other professionals. Cohanzick may also share information in connection with the servicing or processing of Cohanzick transactions;
 
· To affiliated companies in order to provide you with ongoing personal advice and assistance with respect to the products and services you have purchased through Cohanzick and to introduce you to other products and services that may be of value to you;
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	Text33: · To respond to a subpoena or court order, judicial process or regulatory authorities;
 
· To protect against fraud, unauthorized transactions (such as money laundering), claims or other liabilities; and
 
· Upon consent of a Client to release such information, including authorization to disclose such information to persons acting in a fiduciary or representative capacity on behalf of the Client.
 
 
Protection of Client Information:
 
Cohanzick's policy is to require that all employees, financial professionals and companies providing services on their behalf keep Client information confidential. Cohanzick maintains safeguards that comply with federal standards to protect investor information. Cohanzick restricts access to the personal and account information of Clients to those employees who need to know that information in the course of their job responsibilities. Third parties with whom Cohanzick shares Client information must agree to follow appropriate standards of security and confidentiality.
 
Cohanzick's privacy policy applies to both current and former Clients. Cohanzick may disclose nonpublic personal information about a former Client to the same extent as for a current Client.
 
Changes to Privacy Policy:
 
Cohanzick may make changes to its privacy policy in the future. Cohanzick will not make any change affecting its Clients without first sending its Clients a revised privacy policy describing the change. 
 
 
Trade Error Policy:
Cohanzick will apply best efforts to avoid trading errors.  On those occasions when such an error does occur, however, Cohanzick will use reasonable efforts to correct the error.  Cohanzick will endeavor to maintain a record of each trade error, including information about the trade and how such error was attempted to be corrected.
 


