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801-

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

Applicant: that service. (See instruction below.)

E (1) Provides invVestment SUPETVISOTY SETVICES ....eecveerueeriieerueeruierieeseessteeiteesteensaesnneesseessssenseessueesssesnnessses %
: (2) Manages investment advisory accounts not involving investment supervisory Services..................... %
: (3)  Furnishes investment advice through consultations not included in either service described above... %
] (4)  Issues periodicals about securities by SUDSCIIPLION ......cvevveeeiereeieiieiie ettt e e eee e %
] (5)  Issues special reports about securities not included in any service described above............cccecevcenee %
| (6)  Issues, not as part of any service described above, any charts, graphs, formulas, or other devices
o which clients may use t0 eValuate SECUTTLIES. ... .ectirtiiriieeiieitie ettt ettt ettt sbe e e eee %
|:| (7)  On more than an occasional basis, furnishes advice to clients on matters not involving securities... %
[ ] (8)  Provides @ tIMING SEIVICE ....cc.ueiiuieeieriieeiiieiieerttteitestteetteeteeesttes e eesteestessatesubeansaesaeesnseensaenseenseesnnn s s %
i (9) Furnishes advice about securities in any manner not described above..........coccoeveviieieresiese e, %
(Percentages should be based on applicant’s last fiscal year. If applicant has not completed its first fiscal year,
provide estimates of advisory billings for that year and state that the percentages are estimates.)
Yes No

B. Does applicant call any of the services it checked above financial planning or some similar term? . . . . . ..
C. Applicant offers investment advisory services for: (check all that_apply)
IEI (1) A percentage of assets under management |:| (4)  Subscription fees

(2) Hourly charges |:| (5) Commissions

(3) Fixed fees (not including subscription fees) @ (6)  Other

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

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

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

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

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

|:| A. Individuals |:| E Trusts, estates, or charitable organizations

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

|:| D. Pension and profit sharing plans

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




FORM ADV Applicant: Concerto Asset Management, LLC | SEC File Number: Date:

Part II - Page 3 801-

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

N I I R 51 I

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

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

B. Warrants J.  Futures contracts on:

(1) tangibles
(2) intangibles

C. Corporate debt securities (other than commercial paper)

D. Commercial paper

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

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

(3) other (explain on Schedule F)

O O el

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

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

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

A. Applicant’s security analysis methods include: (check those that apply)
(1) [ ] Charting @ [ ] cyclical
(2) IEI Fundamental 5) |:| Other (explain on Schedule F)
3) |:| Technical
B. The main sources of information applicant uses include: (check those that apply)
(1) IEI Financial newspapers and magazines (5) |:| Timing services
2) IEI Inspections of corporate activities (6) IE' Annual reports, prospectuses, filings with the
3) IE Research materials prepared by others Securities and Exchange Commission
4 @ Corporate rating services ) @ Company press releases
(8) [O] Other (explain on Schedule F)
C. The investment strategies used to implement any investment advice given to clients include: (check those that apply)
(D IEI Long term purchases ®)] IEI Margin transactions
(securities held at least a year)
2) @ Short term purchases (6) @ Option writing, including covered options,
(securities sold within a year) uncovered options or spreading strategies
3) @ Trading (securities sold within 30 days) @) |:| Other (explain on Schedule F)
4) [O] Short sales

Answer all items. Complete amended pages in full, circle amended items and file with execution page (page 1)
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Part II - Page 4 801-

5.

Education and Business Standards.

Are there any general standards of education or business experience that applicant requires of those involved in Yes No

determining or giving investment advice to ClIENtS? ..........cooiiiiiiiiiiiiiiiii i

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

Education and Business Background.

For:

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

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

On Schedule F, give the:
* name ¢  formal education after high school

*  year of birth *  business background for the preceding five years

Other Business Activities. (check those that apply)

|:| A. Applicant is actively engaged in a business other than giving investment advice.
|:| B. Applicant sells products or services other than investment advice to clients.
|:| C.  The principal business of applicant or its principal executive officers involves something other than providing

investment advice.

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

Other Financial Industry Activities or Affiliations. (check those that apply)
|:| A. Applicant is registered (or has an application pending) as a securities broker-dealer.

|:| B. Applicant is registered (or has an application pending) as a futures commission merchant, commodity pool operator
or commodity trading adviser.
|:| C. Applicant has arrangements that are material to its advisory business or its clients with a related person who is a:

|:| (1) broker-dealer |:| (7) accounting firm

|:| (2) investment company |:| (8) law firm

|:| (3) other investment adviser |:| (9) insurance company or agency
|:| (4) financial planning firm |:| (10) pension consultant

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

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

(For each checked box in C, on Schedule F identify the related person and describe the relationship and the arrangements.)
Yes No

D. Is applicant or arelated person a general partner in any partnership in which clients are solicited to invest?..

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

Answer all items. Complete amended pages in full, circle amended items and file with execution page (page 1)
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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. Asbroker 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
investment advisory accounts or hold itself out as providing financial planning or some similarly termed

services and impose a minimum dollar value of assets or other condition for starting or maintaining an

account?

(If yes, describe on Schedule F)

Yes No

11.

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

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

Please see Schedule F

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

Please se Schedule F

Answer all items. Complete amended pages in full, circle amended items and file with execution page (page 1)
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Part II - Page 6 801-

12.

Investment or Brokerage Discretion.

A. Does applicant or any related person have authority to determine, without obtaining specific client consent, the:

C INO
(1) securities to be BOUZht OT SOLA? .....ceuuiiiiiiiiiieiee ettt et ettt st se et e e e s

Yes No

(2) amount of securities to be bOught OF SOIA? ......cc.eeieiieieie e ere e e s
Yes No

(3) Dbroker or dealer t0 DE USEA?  ..ocoiiiiiiiiiiciicee ettt ettt ettt et baeaae e

Yes No

(4)  COMMISSION TAES PAIA? ..eeviieiiiieieitie e etiettiettetteetteste et eae et e et e e e s esaeseesaessesssessesssensesseanseeseansenneensenn

es No
B. Does applicant or a related person suggest brokers to ClIENtS? ...........ecueeeeierieiiereeriere e
For each yes answer to A describe on Schedule F any limitations on the authority. For each yes to A(3), A(4)
or B, describe on Schedule F the factors considered in selecting brokers and determining the reasonableness
of their commissions. If the value of products, research and services given to the applicant or a related

person is a factor, describe:

¢ the products, research and services

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

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

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

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

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

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

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

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




Schedule F of Applicant: SEC File Number: Date:
FORM ADV Concerto Asset Management,
Continuation Sheet for Form ADV PartII | LLC 801-
(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules)
1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.:

Concerto Asset Management, LLC

Item of Form
(identify)

Answer

Introduction

Concerto Asset Management, LLC (“Concerto”), is a Delaware limited liability company with
its primary office in Charlotte, North Carolina. Concerto is a multi-strategy, through-the-cycle
manager specializing in the corporate credit asset class, with an emphasis on non-investment
grade corporate debt instruments. Concerto currently has four clients: the Concerto Credit
Opportunity Offshore Fund I, Ltd. (the “Offshore Fund”) and the Concerto Credit Opportunity
Fund, LP (the “Domestic Fund”) (together, the “Funds”), which act as feeder funds; the
Concerto Credit Opportunity Master Fund I, LP (the "Master Fund"); and one separately
managed account. In the future, Concerto may be the investment adviser of other investment
partnerships, vehicles, accounts and funds, with strategies similar to or different from that of
the Funds and the managed account.

Concerto's investment strategy objective is to generate high risk-adjusted returns over the
long term, with below-market volatility.

The Master Fund's target investment strategy includes instruments in the non-investment
grade segments of the following markets:

* leveraged loan
* high yield bond
* single name credit default swaps
» CDX and LCDX Indices
* both long and short investment positions with a net long bias
The Master Fund's investment strategy is to identify and execute:
« attractive absolute risk-adjusted returns in targeted market segments

« attractive relative value investment and trading opportunities across sectors, asset
classes, issuers and within individual issuer capital structures

Concerto's investment management style is to engage in both medium term investing and
short term trading pursuant to clearly identified investment strategies designed to capitalize
on the best opportunities the market is offering at any particular time. Strategy mix is further
designed to ensure appropriate diversification of returns across yield and capital gain
components with an intense focus on the consistent generation of alpha.

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




Schedule F of Applicant: SEC File Number: Date:
FORM ADV Concerto Asset Management,
Continuation Sheet for Form ADV PartII | LLC 801-
(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules)
1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.:

Concerto Asset Management, LLC

Item of Form

(identify) Answer
ltem 1.D. Portfolio Management
Advisory Concerto provides investment advisory services pursuant to properly executed investment
?erv!gez management agreements with the Master Fund and the managed account. Within the
roviae

investment objectives, guidelines and parameters detailed in the investment management

agreements and the offering memoranda of the Funds, Concerto seeks to diversify the risk
and form of return across various strategies as part of our proactive plan to grow client Net
Asset Value (“NAV”).

In its determination of appropriate investment recommendations, Concerto's credit,
investment and risk processes are fully integrated and continuous, with emphasis on
fundamental company analysis and a constant monitoring and reassessment of portfolio
positioning to assure optimal portfolio construction.

Concerto combines its macro view of the external environment with its opinion of credit
markets specifically in its creation and execution of individual investment sub-strategies.
Bottom-up fundamental and relative value industry and subsector views are further
incorporated with our views on market liquidity, technical factors and asset class relative
values to arrive at sub-strategy investment parameters.

Concerto adheres to a disciplined process of portfolio construction based on opportunity
assessment, target portfolio mix across asset classes, rating (quality), liquidity, and sector,
followed by single name credit selection based on rigorous bottom-up credit analysis, and
ongoing active portfolio management applied at the single name and portfolio levels. Each of
these primary elements is described below:

Portfolio Construction
» Sector allocation based on fundamental and relative value views

* Portfolio segmentation across individual investment/trading strategies based on
detailed opportunity assessment

Credit Selection
« Investing/trading based on bottom-up credit view supported by traditional, in-depth
credit analysis

» Constant observance of sector and single name relative values

» Determination of “richness/cheapness” based on combination of intrinsic and relative
value

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




Schedule F of Applicant: SEC File Number: Date:
FORM ADV Concerto Asset Management,
Continuation Sheet for Form ADV PartII | LLC 801-
(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules)
1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.:

Concerto Asset Management, LLC

Item of Form

(identify) Answer
ltem 1. D. Active Portfolio Management
AdVI_SOFY » Adherence to fundamental and investment thesis - Concerto establishes both a
Services fundamental thesis, i.e. how the issuer is expected to perform over the investment

Provided (cont'd)

Item 1.D. Fees

horizon, and an investment thesis, i.e. how a particular investment is expected to
perform over the investment horizon, at the outset of every investment. The
objective is then to observe documented entry and exit points and to effectively
“re-underwrite” every investment daily based on a constantly updated assessment of
opportunities and risks.

* Incorporation of key value drivers: macro market outlook, fundamental value, relative
value, and technical market factors. While the investment thesis will initially
incorporate a view of each of these drivers, they are each dynamic, and must
therefore be reassessed on a regular basis.

As fully described in the respective investment management agreements with the clients,
Concerto's fees comprise management fees, which are based on the level of the assets
under management, and performance fees, which are based on the actual appreciation,
taking into account both realized and unrealized appreciation, in the client account.

Fund Management Fee

Pursuant to the terms of the investment management agreement between the client and
Concerto as the Investment Manager, the client will pay Concerto a management fee, paid
quarterly in advance, equal to a percentage of the client NAV (calculated as described under
“Summary - Fees and Expenses” in the offering memoranda of the Funds) as of the first
business day of each calendar quarter. The management fee percentage will generally be
up to 2.0% on an annualized basis.

Fund Performance Fee

The client will generally pay to Concerto, at the end of each calendar quarter, a
performance-based fee. The performance fee is generally equal to 20% of the amount by
which the client NAV as of the last business day of each calendar quarter (before giving
effect to the performance fee) exceeds the client's Prior High NAV. The “Prior High NAV” is
the higher of (a) the highest previous NAV determined as of the last business day of each
calendar quarter, as reduced by the performance fee paid to the Investment Manager, if any,
and (b) the NAV immediately following the opening of the client's investment account. The
Prior High NAV will be adjusted to account for any client redemptions. This calculation is
also described in the offering memoranda of the Funds under “Summary - Fees and
Expenses.”

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




Schedule F of Applicant: SEC File Number: Date:
FORM ADV Concerto Asset Management,
Continuation Sheet for Form ADV PartII | LLC 801-
(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules)
1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.:

Concerto Asset Management, LLC

Item of Form
(identify)

Answer

Item 1.D Fees
(cont'd)

Item 2.G. Other
Types of Clients

Item 3.L. Other
Types of
Investments

Managed Account Fees

All fees for managed accounts are subject to negotiation and are established pursuant to
each account's respective investment management agreement. Generally these fees will not
exceed the management fees and performance fees applicable to the Funds.

Concerto and its personnel may invest in one or more Funds. Concerto is not charged a
performance fee and Concerto's personnel are not charged a management fee or
performance fee.

Finally, any performance based fees will be charged in accordance with Section 205 of the
Investment Advisers Act of 1940, as amended (the “Advisers Act”) and Rule 205-3
thereunder.

Concerto generally provides investment advice to private investment Funds, formed for
investment purposes, and which are exempt from registration under Section 3(c)(7) / 3(c)(1)
of the Investment Company Act of 1940 (the “Company Act”), and separately managed
accounts. Interests in the Domestic Fund will be offered on a private placement basis to
persons who are “accredited investors” as defined in Regulation D under the Securities Act of
1933, as amended (the “Securities Act”) and “qualified purchasers” as defined under the
Company Act. Shares in the Offshore Fund will be offered to persons who are not “U.S.
Persons” as defined under Regulation S of the Securities Act and U.S. tax-exempt entities.

In addition to the types of securities identified elsewhere in Section 3, Concerto offers advice
on the following types of securities:

» Senior secured bank loans
* Unsecured bank loans

* Loan credit default swaps

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




Schedule F of Applicant: SEC File Number: Date:
FORM ADV Concerto Asset Management,
Continuation Sheet for Form ADV PartII | LLC 801-
(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules)
1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.:

Concerto Asset Management, LLC

Item of Form

(identify) Answer
Item 4.B (8) In addition to the sources of information identified elsewhere in Section 4, Concerto obtains
O:cher Sources of |information from the following sources:
Information * Industry conferences
» Company conference calls
* Direct communication with companies
* Communication with other investors
» Company information posted by agent banks on secure, password-protected web sites
ltem 5. In order to be considered for employment with Concerto, candidates must possess the
Educational technical knowledge, skills and abilities, and mental behavioral and attitudinal skills
Business necessary to meet job requirements and qualifications. In general, employees involved in
Standards investment analysis and recommendations should possess at least a bachelor's degree in a
relevant field as well as an appropriate level of experience credit analysis or investment
management. Advanced degrees and specific industry knowledge and/or experience are
also desirable.
ltem 6.
Educationand  |Julie Bouhuys, Founder, CEO and CIO
Business Born: 1961
Background

Ms. Bouhuys has been in the lending business for 25 years and, prior to founding Concerto,
was most recently at Wachovia Securities, where from 2004 until July 2006 she was Head of
the Fixed Income Credit Products business. In that role, Ms. Bouhuys had overall
responsibility for the bank's Corporate and Investment Banking Global Loan Portfolio, as well
as the Leveraged and Investment Grade Loan Syndications, Portfolio Management, High
Yield Bond, High Grade Bond, Acquisition Finance, Preferred Stock, Proprietary Credit
Trading, Credit Portfolio Management and Special Situations Groups. She oversaw $1.1
billion in revenues, 600 employees and the firm's $75 billion portfolio of syndicated loan
commitments with offices in Charlotte, New York, Atlanta, Philadelphia and London. From
2002-2004, Ms. Bouhuys ran the newly formed Credit Capital Markets Division for Wachovia,
which housed all corporate loan related functions.

Ms Bouhuys earned a BBA in Finance and a BFA in Theatre Arts from Southern Methodist
University in 1983.

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




Schedule F of Applicant: SEC File Number: Date:
FORM ADV Concerto Asset Management,
Continuation Sheet for Form ADV PartII | LLC 801-
(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules)
1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.:

Concerto Asset Management, LLC

Item of Form

(identify) Answer
Item 6. Robert Brown, Managing Director (Senior Portfolio Manager)
Educationand  (Born: 1964
Business
Background . . . . . .
(cont'd) Robert was a lender, investor and portfolio manager during his 22 year career with Wachovia

covering General Industrials, including Autos, Transportation, Gaming & Leisure, Financial
Services, Chemicals, Metals and Mining, Capital Goods, Paper and Forest Products. Prior to
joining Concerto, Robert was a Managing Director for Wachovia's Proprietary Credit Trading
Unit in charge of all proprietary credit research. In addition to Analyst oversight, Robert was
directly responsible for generating individual trade ideas and associated credit analysis for the
group's $4Bn General Industrials relative value and capital structure arbitrage book.
Previously he was a key player in the evolution of Wachovia's credit portfolio management
activities as a Managing Director in the Credit Portfolio Management Group, with
responsibility for managing a $7 billion long/short portfolio of loans, bonds, and CDS
established to diversify, hedge and enhance profitability for the bank's corporate loan
portfolio.

Robert earned a B.A. (Hons) in Geography and Economics from the University of Exeter,
U.K., in 1986 and is a CFA Charterholder (2005).

Karen Balentine, Chief Compliance Officer
Born: 1967

Karen has over 20 years experience in Capital Markets, including business management,
project management and operations. As the Director of Business Management at Concerto,
Karen is responsible for administration, human resources, technology and operations
infrastructure. Prior to joining Concerto, Karen was the business manager for Wachovia's
Credit Products Group where she supported the Proprietary Credit Trading and Portfolio
Management groups and coordinated all infrastructure management involving support groups
(IT, HR, Ops, Finance, Real Estate, Risk). Before that, Karen was a project portfolio
manager for all Equity Capital Markets and Equity Linked related projects at Wachovia as well
as Operations Manager for Wachovia's Fixed Income Products Division.

Karen earned a B.A. in Accounting from North Carolina State University in 1989.

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




Schedule F of Applicant: SEC File Number: Date:

FORM ADV Concerto Asset

Continuation Sheet for Form ADV Part 11 Management LLC 801-

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

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

Item of Form

(identify) Answer
Item 8.D. Other
Financial Julie Bouhuys is the general partner in Concerto Credit Opportunity GP, LLC, which is the
Industry general partner of Concerto Credit Opportunity Fund I, LP.
Activities or
Affiliations

Item 9. Code of | Concerto has adopted a strict Code of Ethics (“COE”) that is designed to comply with all
Ethics applicable industry rules and regulations including Rule 204A-1 under the Investment
Advisers Act of 1940 (“Advisor's Act”). Rule 204A-1 requires that every Registered
Investment Advisor (“RIA”) adopt a COE relevant to the Firm's operation and its personnel.
This COE establishes rules and standards of conduct for all employees of the Firm and
governs:

* Protection of material non-public information;
* Gifts and entertainment;
 Personal securities trading of the Firm's employee and employee related accounts;

» Submission of quarterly transaction reports and statement of annual holdings to the Chief
Compliance Officer (CCO), and the review by the CCO;

* Investments in initial public offerings and private placements by access persons,
» Reporting of violations of the COE;

» Employee COE training as well as delivery and annual acknowledgement of the COE by
each of the Firm's employees;

* Record retention.

All employee account agreements, investment advisory agreements, and all duplicate trade
confirmations and monthly account statements are maintained by the Concerto CCO in a file
maintained in a secure location and accessible for examination by external regulators or
auditors as may be required from time to time.

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

Item of Form
(identify)

Answer

Item 9. Code of
Ethics (cont'd)

All employees are required to sign a Code of Ethics Attestation at least annually. Such
attestation shall state that the employee has abided by the Concerto Code of Ethics, and
specifically the requirements applicable to employee controlled accounts and employee
investment management accounts.

All employee Code of Ethics Attestations are maintained by the Concerto CCO in a file
maintained in a secure location and accessible for examination by external regulators or
auditors as may be required from time to time.

From time to time, various potential and actual conflicts of interest may arise from the overall
advisory, investment and other activities of Concerto, its affiliates, and personnel (each an
“Advisory Affiliate” and, collectively, the “Advisory Affiliates”). Concerto has established
policies and procedures to monitor and resolve conflicts and will endeavor to resolve conflicts
with respect to investment opportunities in a manner it deems equitable to the extent possible
under the prevailing facts and circumstances. The Advisory Affiliates may invest on behalf of
themselves in securities and other instruments that would be appropriate for, held by, or may
fall within the investment guidelines of the Funds and managed accounts. The Advisory
Affiliates may give advice or take action for their own accounts that may differ from, conflict
with or be adverse to advice given or action taken for the Funds and managed accounts.
These activities may adversely affect the prices and availability of other securities or
instruments held by or potentially considered for one or more Funds and managed accounts.
Potential conflicts also may arise due to the fact the Advisory Affiliates may have investments
in some Funds but not in others or may have different levels of investments in the various
Funds.

Concerto will devote as much of its time to the activities of the Funds and managed accounts
as it deems necessary and appropriate. Concerto is not restricted from forming additional
investment funds and managed accounts, from entering into other investment advisory
relationships or from engaging in other business activities, even though such activities may
be in competition with the Funds and managed accounts and may involve substantial time
and resources of Concerto. These activities and the provision of discretionary investment
management services to the Funds and managed accounts could be viewed as creating a
conflict of interest in that the time and effort of the members and partners of Concerto and the
Advisory Affiliates will not be devoted exclusively to the business of one Fund or one
managed account, but will be allocated between the businesses of all of the Funds and
managed accounts.
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Concerto Asset Management, LLC
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Item 9. Code of
Ethics (cont'd)

Concerto may purchase or sell securities on its own behalf or on behalf of one or more Funds
and managed accounts that may differ from those purchased or sold for other Funds and
managed accounts, even though their investment objectives may be the same or similar. A
Fund, for example, may make an investment at the same time that one or more other Funds
is disposing of the same or a similar investment. Likewise, a Fund may make an investment
in a position which is already held by one or more of the other Funds or a position that is
subordinated or senior to or otherwise adverse to a position held by one of more of other
Funds (e.g., a Fund may own debt of a portfolio company while another Fund owns equity in
the same portfolio company). It is possible that the activities or strategies used for one or
more Funds and managed accounts could conflict with the activities and strategies employed
in managing the assets of other Funds and managed accounts and affect the prices and
availability of the securities and instruments in which such Funds and managed accounts
invest (e.g., in a situation where a Fund invests in debt securities of a company in which
another Fund holds or is contemporaneously acquiring equity securities, questions may arise
as to whether payment obligations and covenants should be enforced, modified or waived, or
whether debt should be refinanced). Decisions about what action should be taken in a
troubled situation, including whether or not to enforce claims, whether or not to advocate or
initiate a restructuring or liquidation inside or outside of bankruptcy, and the terms of any
work-out or restructuring, raise conflicts of interest.

A situation may arise where certain assets held by one or more Funds and managed
accounts may be transferred to another Fund or managed account, including for the purpose
of rebalancing the portfolios of such Funds. For example, certain "cross" trades may occur
between Funds or managed accounts as may be necessary to rebalance cash or various
portfolio positions. Any such transactions will be conducted in accordance with, and subject
to, Concerto's fiduciary obligations to the Funds or managed accounts.

Concerto recognizes that conflicts may arise under such circumstances and will endeavor to
treat all Funds and managed accounts fairly and equitably.

(Complete amended pages in full, circle amended items and file with execution page (page 1).
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Item 9. Code of
Ethics (cont'd)

Item 10.
Conditions for
Managing
Accounts

Concerto also maintains Insider Trading policies and procedures (the "Insider Trading
Policies") that are designed to prevent the misuse of material, non-public information.
Concerto's Insider Trading Policies prohibit Concerto and its personnel from trading for the
Funds or themselves, or recommend trading, in securities of a company while in possession
of material, non-public information ("Inside Information") about the company, and from
disclosing such information to any person not entitled to receive it. By reason of its various
activities, Concerto may have access to Inside Information or be restricted from effecting
transactions in certain investments that might otherwise have been initiated. Concerto has
designed and implemented policies and procedures reasonably designed to shield its
investment professionals in most cases from access to Inside Information so that investment
decisions may be made on the basis of public information only. Among other things, such
policies seek to control and monitor the flow of Inside Information to and within Concerto, as
well as prevent trading based on Inside Information. Accordingly, Concerto may not have
access to Inside Information that other market participants or counterparties are eligible to
receive.

Notwithstanding such policies and procedures, there may be certain cases where Concerto
either may receive Inside Information due to its various activities on behalf of itself or the
Funds or managed accounts or may be restricted in acting for the Funds or managed
accounts, resulting in limited liquidity or using such information for the benefit of certain
clients in specific securities. Concerto seeks to minimize those cases whenever possible,
consistent with applicable law and our Insider Trading Policies, but there can be no
assurance that such efforts will be successful and that such restrictions will not occur.

Concerto's Code of Ethics is available to any client or prospective client upon request.

Concerto typically requires a minimum investment of $1,000,000 for both the Offshore Fund
and the Domestic Fund although each of the respective Fund's may, in its discretion, accept
investments in lesser amounts. In no event may either Fund accept an initial investment in
an amount less than US$100,000. As indicated in Item 2.G., interests in the Funds are
offered to investors who qualify as “accredited investors” and “qualified purchasers.”

The minimum investment required to set up a managed account will vary according to the
estimated expenses that would be associated with the account. Once a managed account is
established, the incremental investment for such respective managed account would typically
be $1,000,000, although smaller increments might be considered.

(Complete amended pages in full, circle amended items and file with execution page (page 1).
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Concerto Asset Management, LLC
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Item of Form
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ltem 11.A. Concerto's Portfolio Management and Risk Management teams monitor portfolio

Review of performance on a daily basis. Portfolio position valuations are reported to the Risk Manager,

Accounts Portfolio Manager, CIO/CEO and the Investment Committee daily.
Position level triggers are intended to call attention to negative price movement to compel sell
discipline, hedge or other form of risk mitigation. Concerto uses a combination of soft and
hard triggers, depending on the severity of the market move, in an effort to be highly
proactive in its review of single name pricing declines.

Iltem 11.B.

Frequency of
Regular Reports
to Clients

Item 12.
Investment or
Brokerage
discretion

Investors in the Funds receive periodic statements from the Fund Administrator documenting
the performance of their fund, in addition to commentary regarding Master Fund
performance. Concerto may provide certain investors with information on a more frequent
and detailed basis if agreed to by Concerto. Concerto also issues investors tax reports and
audited financial statements concerning their respective Funds, generally within 120 days of
the end of the Fund's fiscal year.

Discretion

Concerto's investment management agreement grants Concerto full discretionary authority
over investment portfolio composition and trade execution, including the timing and amount
of the purchase and sale of securities as well as the broker or dealer utilized and the
commission paid, if applicable.

Determination of Brokers Used and Commission Rates

Currently all of Concerto's trades are done on a principal basis, with no explicit commissions
charged. The primary factor driving Concerto's selection of a broker for any specific
transaction is the ability of that broker to execute the transaction on the best possible terms
for Concerto.
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Item 12. Best Execution Policy
Investment or
Brokerage .
Discretion Selection of Broker-Dealers
(cont'd) Concerto, as a fiduciary to its advisory clients, will endeavor to seek best execution when

placing trades for clients. The trader is responsible for achieving the best possible execution
for the trade, notwithstanding the approved pricing shown on the trade ticket. Accordingly, the
trader is authorized to select the dealer and transact the trade in his/her discretion. Typically
the trader will have already conducted some amount of price discovery during the investment
evaluation process, but some additional dealer discovery immediately prior to trade execution
would be typical.

Additional factors to consider include:

 Select broker-dealers based on their ability to consistently execute trades in an accurate
and professional manner, including their ability to provide prompt and accurate oral,
hard copy or electronic reports of execution. Number of incomplete trades the
broker-dealer had made in the past will be considered.

 Select one broker-dealer over another qualified broker-dealer based on the
broker-dealer's special expertise in executing trades for a particular type of security or
securities issued by particular issuers.

» Select broker-dealers based on their financial condition and ability to maintain and
commit adequate capital when necessary to complete trades. In addition, the
broker-dealer's ability and its overall commitment to technology will be considered.

« Select highly skilled broker-dealers, based on such factors as the broker-dealer's ability
to search for and obtain liquidity to minimize market impact, accommodate unusual
market conditions, complete trades, execute unique trading strategies, execute and
settle difficult trades, and maintain the anonymity of Concerto.

Conflicts of Interest

When selecting broker-dealers to execute client trades, Concerto will be sensitive to any
potential conflicts of interest, and where necessary, shall address such conflicts by
disclosure, client consent or other appropriate action. Further, Concerto:

* Does not participate in soft dollars arrangements;
* Is not affiliated with any broker dealer; and
*» Does not anticipate receiving IPO allocations from a broker-dealer.
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Concerto Asset Management, LLC

Item of Form
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Item 12. Trade Error Policy
:3”V€k3tme”t or Pursuant to indemnification provisions in the Funds' respective offering memorandum and a
Dggcgﬁgne managed account's investment agreement, neither the Investment Manager nor any of its
(contd) affiliates shall be liable, responsible or accountable in damages or otherwise to the Fund or

any shareholder of the Fund or any managed account for any acts or omissions arising out of
or in connection with the Fund or managed account, any investment made or held by the
Fund or managed account, or this Agreement so long as such act or omission is not the result
of gross negligence, willful misconduct or bad faith. As a result, any negative or positive
results of trading errors generally will be borne by the Fund or managed account, rather than
by the Investment Manager or any affiliate thereof, so long as the Investment Manager or
such affiliate adheres to the foregoing standard of care. Each of the Investment Manager
and its affiliates will be fully indemnified by the Funds and managed accounts with respect to
any action or inaction that is taken in accordance with the indemnification provisions of the
applicable offering memorandum and investment management agreements, respectively.

Clearing, Settlement and Administration

Concerto contracts with certain third party service providers to perform back-office functions
for clients. Depending upon the characteristics of the assets in a client portfolio, Concerto
identifies appropriate service providers to perform certain duties, including custodial and
collateral administration duties associated with the securities. In addition to its custodial
duties, the custodian will also act as paying agent for the client. The collateral manager
tracks the underlying collateral and related cash flows and provides daily reconciliations.
Currently, the collateral manager also acts as settlement agent for the majority of the trades
executed on behalf of the Fund clients.

Clearing procedures differ depending upon the securities involved. In general, bank loans
are cleared through ClearPar, with the exception of loans categorized as distressed, which
settle directly between our collateral manager (in its capacity as our settlement agent) and the
counterparty. High yield bonds settle through DTC.

Currently, Concerto has engaged Citibank, N. A. to act as the primary custodian and Virtus
Group, LP to act as collateral administrator and loan settlement agent.
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Item of Form

(identify) Answer
Item 12. Clearing, Settlement and Administration (cont'd)
Investment or
Brokerage Concerto also has established a Prime Brokerage relationship with Deutsche Bank Securities
('?:';’ﬁ:%t)'on (“Deutsche”). In addition to standard PB services, Deutsche also acts as the custodian for

certain of the Fund's assets.

» Maintenance of financial books and records

» Selected client communication

e Computation of NAV

Pinnacle Fund Administration LLC acts as fund administrator for the Fund clients. Pinnacle
performs administrative, accounting and other services for the Fund clients including:

* Preparation of periodic and annual financial statements

» Other customary back-office, accounting, administrative and clerical services

For managed accounts Concerto will typically determine the providers of custodial and
administrative services, and negotiate the terms of those services, on a case-by-case basis.

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




Schedule F of Applicant: SEC File Number: Date:
FORM ADV Concerto Asset Management,
Continuation Sheet for Form ADV PartII | LLC 801-

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

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

Item of Form
(identify) Answer

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




	Text2: 401 North Tryon Street, 10th Fl
	Text3: Charlotte
	Text4: NC
	Text5: 28202
	Text6: (704) 998-5488
	Text1: Concerto Asset Management, LLC
	Text7: 
	Text8: 
	Text11: 
	0: 
	1: 
	2: 
	3: 
	4: 
	5: 
	6: 
	7: 
	0: 
	1: 


	Check Box13: Yes
	Check Box14: Off
	Check Box15: Off
	Check Box16: Off
	Check Box17: Off
	Check Box18: Off
	Check Box19: Off
	Check Box20: Off
	Check Box21: Off
	Radio Button22: Off
	Check Box24: Yes
	Check Box25: Off
	Check Box26: Off
	Check Box27: Off
	Check Box28: Off
	Check Box29: Yes
	Check Box30: Off
	Check Box31: Off
	Check Box32: Yes
	Check Box33: Off
	Check Box34: Off
	Check Box35: Off
	Check Box36: Yes
	Check Box37: Off
	Check Box38: Off
	Check Box39: Off
	Check Box40: Off
	Check Box41: Yes
	Check Box42: Off
	Check Box43: Off
	Check Box44: Off
	Check Box45: Off
	Check Box46: Off
	Check Box47: Off
	Check Box48: Yes
	Check Box49: Yes
	Check Box50: Off
	Check Box51: Off
	Check Box52: Off
	Check Box53: Off
	Check Box54: Off
	Check Box55: Off
	Check Box56: Yes
	Check Box57: Off
	Check Box58: Yes
	Check Box59: Off
	Check Box60: Off
	Check Box61: Off
	Check Box62: Yes
	Check Box63: Yes
	Check Box64: Yes
	Check Box65: Yes
	Check Box66: Off
	Check Box67: Yes
	Check Box68: Yes
	Check Box69: Yes
	Check Box70: Yes
	Check Box71: Yes
	Check Box72: Yes
	Check Box73: Yes
	Check Box74: Yes
	Check Box75: Yes
	Check Box76: Off
	Radio Button77: Yes
	Check Box79: Off
	Check Box80: Off
	Check Box81: Off
	Check Box82: Off
	Check Box83: Off
	Check Box84: Off
	Check Box85: Off
	Check Box86: Off
	Check Box87: Off
	Check Box88: Off
	Check Box89: Off
	Check Box90: Off
	Check Box91: Off
	Check Box92: Off
	Check Box93: Off
	Check Box94: Off
	Check Box95: Off
	Check Box96: Off
	Radio Button97: Yes
	Radio Button99: Yes
	Check Box102: Off
	Check Box103: Off
	Check Box104: Off
	Check Box105: Off
	Check Box106: Off
	Text107: Please see Schedule F
	Text108: Please se Schedule F
	Radio Button109: Yes
	Radio Button111: Yes
	Radio Button113: Yes
	Radio Button115: Yes
	Radio Button117: No
	Radio Button119: No
	Radio Button121: No
	Radio Button123: No
	Text13: 
	0: Concerto Asset Management, LLC (“Concerto”), is a Delaware limited liability company with its primary office in Charlotte, North Carolina.  Concerto is a multi-strategy, through-the-cycle manager specializing in the corporate credit asset class, with an emphasis on non-investment grade corporate debt instruments.  Concerto currently has four clients:  the Concerto Credit Opportunity Offshore Fund I, Ltd. (the “Offshore Fund”) and the Concerto Credit Opportunity Fund, LP (the “Domestic Fund”) (together, the “Funds”), which act as feeder funds; the Concerto Credit Opportunity Master Fund I, LP (the "Master Fund"); and one separately managed account.  In the future, Concerto may be the investment adviser of other investment partnerships, vehicles, accounts and funds, with strategies similar to or different from that of the Funds and the managed account.
 
Concerto's investment strategy objective is to generate high risk-adjusted returns over the long term, with below-market volatility. 
The Master Fund's target investment strategy includes instruments in the non-investment grade segments of the following markets:
· leveraged loan
· high yield bond
· single name credit default swaps
· CDX and LCDX Indices
· both long and short investment positions with a net long bias
The Master Fund's investment strategy is to identify and execute:
· attractive absolute risk-adjusted returns in targeted market segments
· attractive relative value investment and trading opportunities across sectors, asset classes, issuers and within individual issuer capital structures
Concerto's investment management style is to engage in both medium term investing and short term trading pursuant to clearly identified investment strategies designed to capitalize on the best opportunities the market is offering at any particular time.  Strategy mix is further designed to ensure appropriate diversification of returns across yield and capital gain components with an intense focus on the consistent generation of alpha.

	Text12: 
	0: Introduction

	Text9: Concerto Asset Management, LLC
	Text10: 
	Text14: Item 1.D.
Advisory Services Provided
	Text15: Portfolio Management
Concerto provides investment advisory services pursuant to properly executed investment management agreements with the Master Fund and the managed account.  Within the investment objectives, guidelines and parameters detailed in the investment management agreements and the offering memoranda of the Funds, Concerto seeks to diversify the risk and form of return across various strategies as part of our proactive plan to grow client Net Asset Value (“NAV”).
In its determination of appropriate investment recommendations, Concerto's credit, investment and risk processes are fully integrated and continuous, with emphasis on fundamental company analysis and a constant monitoring and reassessment of portfolio positioning to assure optimal portfolio construction.
Concerto combines its macro view of the external environment with its opinion of credit markets specifically in its creation and execution of individual investment sub-strategies.  Bottom-up fundamental and relative value industry and subsector views are further incorporated with our views on market liquidity, technical factors and asset class relative values to arrive at sub-strategy investment parameters.
Concerto adheres to a disciplined process of portfolio construction based on opportunity assessment, target portfolio mix across asset classes, rating (quality), liquidity, and sector, followed by single name credit selection based on rigorous bottom-up credit analysis, and ongoing active portfolio management applied at the single name and portfolio levels.  Each of these primary elements is described below:
Portfolio Construction
· Sector allocation based on fundamental and relative value views
· Portfolio segmentation across individual investment/trading strategies based on detailed opportunity assessment
Credit Selection
· Investing/trading based on bottom-up credit view supported by traditional, in-depth credit analysis
· Constant observance of sector and single name relative values
· Determination of “richness/cheapness” based on combination of intrinsic and relative value
 
	Text16: Item 1. D. Advisory Services Provided (cont'd)












Item 1.D. Fees
	Text17: Active Portfolio Management
· Adherence to fundamental and investment thesis - Concerto establishes both a fundamental thesis, i.e. how the issuer is expected to perform over the investment horizon, and an investment thesis, i.e. how a particular investment is expected to perform over the investment horizon, at the outset of every investment.  The objective is then to observe documented entry and exit points and to effectively “re-underwrite” every investment daily based on a constantly updated assessment of opportunities and risks.
· Incorporation of key value drivers:  macro market outlook, fundamental value, relative value, and technical market factors.  While the investment thesis will initially incorporate a view of each of these drivers, they are each dynamic, and must therefore be reassessed on a regular basis.
 
 As fully described in the respective investment management agreements with the clients, Concerto's fees comprise management fees, which are based on the level of the assets under management, and performance fees, which are based on the actual appreciation, taking into account both realized and unrealized appreciation, in the client account.
 
Fund Management Fee
Pursuant to the terms of the investment management agreement between the client and Concerto as the Investment Manager, the client will pay Concerto a management fee, paid quarterly in advance, equal to a percentage of the client NAV (calculated as described under “Summary - Fees and Expenses” in the offering memoranda of the Funds) as of the first business day of each calendar quarter.  The management fee percentage will generally be up to 2.0% on an annualized basis.
 
Fund Performance Fee
The client will generally pay to Concerto, at the end of each calendar quarter, a performance-based fee.  The performance fee is generally equal to 20% of the amount by which the client NAV as of the last business day of each calendar quarter (before giving effect to the performance fee) exceeds the client's Prior High NAV.  The “Prior High NAV” is the higher of (a) the highest previous NAV determined as of the last business day of each calendar quarter, as reduced by the performance fee paid to the Investment Manager, if any, and (b) the NAV immediately following the opening of the client's investment account.  The Prior High NAV will be adjusted to account for any client redemptions.  This calculation is also described in the offering memoranda of the Funds under “Summary - Fees and Expenses.”
	Text18: Item 1.D Fees (cont'd)















Item 2.G. Other Types of Clients











Item 3.L. Other Types of Investments

	Text19: Managed Account Fees
All fees for managed accounts are subject to negotiation and are established pursuant to each account's respective investment management agreement.  Generally these fees will not exceed the management fees and performance fees applicable to the Funds.
 
Concerto and its personnel may invest in one or more Funds.  Concerto is not charged a performance fee and Concerto's personnel are not charged a management fee or performance fee.
 
Finally, any performance based fees will be charged in accordance with Section 205 of the Investment Advisers Act of 1940, as amended (the “Advisers Act”) and Rule 205-3 thereunder.
 
 
 
Concerto generally provides investment advice to private investment Funds, formed for investment purposes, and which are exempt from registration under Section 3(c)(7) / 3(c)(1) of the Investment Company Act of 1940 (the “Company Act”), and separately managed accounts.  Interests in the Domestic Fund will be offered on a private placement basis to persons who are “accredited investors” as defined in Regulation D under the Securities Act of 1933, as amended (the “Securities Act”) and “qualified purchasers” as defined under the Company Act.  Shares in the Offshore Fund will be offered to persons who are not “U.S. Persons” as defined under Regulation S of the Securities Act and U.S. tax-exempt entities.
 
 
 
 
In addition to the types of securities identified elsewhere in Section 3, Concerto offers advice on the following types of securities:
 
· Senior secured bank loans
· Unsecured bank loans
· Loan credit default swaps
 
	Text20: Item 4.B  (8) Other Sources of Information










Item 5. Educational Business Standards





Item 6. Education and Business Background

	Text21: In addition to the sources of information identified elsewhere in Section 4, Concerto obtains information from the following sources:
· Industry conferences
· Company conference calls
· Direct communication with companies
· Communication with other investors
· Company information posted by agent banks on secure, password-protected web sites
In order to be considered for employment with Concerto, candidates must possess the technical knowledge, skills and abilities, and mental behavioral and attitudinal skills necessary to meet job requirements and qualifications.  In general, employees involved in investment analysis and recommendations should possess at least a bachelor's degree in a relevant field as well as an appropriate level of experience credit analysis or investment management.  Advanced degrees and specific industry knowledge and/or experience are also desirable.
 
 
Julie Bouhuys, Founder, CEO and CIO                                                                          Born: 1961
Ms. Bouhuys has been in the lending business for 25 years and, prior to founding Concerto, was most recently at Wachovia Securities, where from 2004 until July 2006 she was Head of the Fixed Income Credit Products business.  In that role, Ms. Bouhuys had overall responsibility for the bank's Corporate and Investment Banking Global Loan Portfolio, as well as the Leveraged and Investment Grade Loan Syndications, Portfolio Management, High Yield Bond, High Grade Bond, Acquisition Finance, Preferred Stock, Proprietary Credit Trading, Credit Portfolio Management and Special Situations Groups.  She oversaw $1.1 billion in revenues, 600 employees and the firm's $75 billion portfolio of syndicated loan commitments with offices in Charlotte, New York, Atlanta, Philadelphia and London.  From 2002-2004, Ms. Bouhuys ran the newly formed Credit Capital Markets Division for Wachovia, which housed all corporate loan related functions.
Ms Bouhuys earned a BBA in Finance and a BFA in Theatre Arts from Southern Methodist University in 1983.
	Text22: Item 6. Education and Business Background (cont'd)

	Text23: Robert Brown, Managing Director (Senior Portfolio Manager)
Born: 1964
 
Robert was a lender, investor and portfolio manager during his 22 year career with Wachovia covering General Industrials, including Autos, Transportation, Gaming & Leisure, Financial Services, Chemicals, Metals and Mining, Capital Goods, Paper and Forest Products.  Prior to joining Concerto, Robert was a Managing Director for Wachovia's Proprietary Credit Trading Unit in charge of all proprietary credit research.  In addition to Analyst oversight, Robert was directly responsible for generating individual trade ideas and associated credit analysis for the group's $4Bn General Industrials relative value and capital structure arbitrage book. Previously he was a key player in the evolution of Wachovia's credit portfolio management activities as a Managing Director in the Credit Portfolio Management Group, with responsibility for managing a $7 billion long/short portfolio of loans, bonds, and CDS established to diversify, hedge and enhance profitability for the bank's corporate loan portfolio.
 
Robert earned a B.A. (Hons) in Geography and Economics from the University of Exeter, U.K., in 1986 and is a CFA Charterholder (2005).
 
 
Karen Balentine, Chief Compliance Officer
Born: 1967
 
Karen has over 20 years experience in Capital Markets, including business management, project management and operations.  As the Director of Business Management at Concerto, Karen is responsible for administration, human resources, technology and operations infrastructure.  Prior to joining Concerto, Karen was the business manager for Wachovia's Credit Products Group where she supported the Proprietary Credit Trading and Portfolio Management groups and coordinated all infrastructure management involving support groups (IT, HR, Ops, Finance, Real Estate, Risk).  Before that, Karen was a project portfolio manager for all Equity Capital Markets and Equity Linked related projects at Wachovia as well as Operations Manager for Wachovia's Fixed Income Products Division.
 
Karen earned a B.A. in Accounting from North Carolina State University in 1989.
 
	Text26: Item 8.D. Other Financial Industry Activities or Affiliations


Item 9. Code of Ethics

	Text27:  
Julie Bouhuys is the general partner in Concerto Credit Opportunity GP, LLC, which is the general partner of Concerto Credit Opportunity Fund I, LP.
 
 
 
 Concerto has adopted a strict Code of Ethics (“COE”) that is designed to comply with all applicable industry rules and regulations including Rule 204A-1 under the Investment Advisers Act of 1940 (“Advisor's Act”). Rule 204A-1 requires that every Registered Investment Advisor (“RIA”) adopt a COE relevant to the Firm's operation and its personnel. 
This COE establishes rules and standards of conduct for all employees of the Firm and governs:
· Protection of material non-public information;
· Gifts and entertainment; 
· Personal securities trading of the Firm's employee and employee related accounts;
· Submission of quarterly transaction reports and statement of annual holdings to the Chief Compliance Officer (CCO), and the review by the CCO;
· Investments in initial public offerings and private placements by access persons, 
· Reporting of violations of the COE;
· Employee COE training as well as delivery and annual acknowledgement of the COE by each of the Firm's employees; 
· Record retention.
All employee account agreements, investment advisory agreements, and all duplicate trade confirmations and monthly account statements are maintained by the Concerto CCO in a file maintained in a secure location and accessible for examination by external regulators or auditors as may be required from time to time.
 
	Text28: Item 9. Code of Ethics (cont'd)


	Text29: All employees are required to sign a Code of Ethics Attestation at least annually.  Such attestation shall state that the employee has abided by the Concerto Code of Ethics, and specifically the requirements applicable to employee controlled accounts and employee investment management accounts.
All employee Code of Ethics Attestations are maintained by the Concerto CCO in a file maintained in a secure location and accessible for examination by external regulators or auditors as may be required from time to time.
 
From time to time, various potential and actual conflicts of interest may arise from the overall advisory, investment and other activities of Concerto, its affiliates, and personnel (each an “Advisory Affiliate” and, collectively, the “Advisory Affiliates”).  Concerto has established policies and procedures to monitor and resolve conflicts and will endeavor to resolve conflicts with respect to investment opportunities in a manner it deems equitable to the extent possible under the prevailing facts and circumstances.  The Advisory Affiliates may invest on behalf of themselves in securities and other instruments that would be appropriate for, held by, or may fall within the investment guidelines of the Funds and managed accounts.  The Advisory Affiliates may give advice or take action for their own accounts that may differ from, conflict with or be adverse to advice given or action taken for the Funds and managed accounts.  These activities may adversely affect the prices and availability of other securities or instruments held by or potentially considered for one or more Funds and managed accounts.  Potential conflicts also may arise due to the fact the Advisory Affiliates may have investments in some Funds but not in others or may have different levels of investments in the various Funds. 
Concerto will devote as much of its time to the activities of the Funds and managed accounts as it deems necessary and appropriate.  Concerto is not restricted from forming additional investment funds and managed accounts, from entering into other investment advisory relationships or from engaging in other business activities, even though such activities may be in competition with the Funds and managed accounts and may involve substantial time and resources of Concerto.  These activities and the provision of discretionary investment management services to the Funds and managed accounts could be viewed as creating a conflict of interest in that the time and effort of the members and partners of Concerto and the Advisory Affiliates will not be devoted exclusively to the business of one Fund or one managed account, but will be allocated between the businesses of all of the Funds and managed accounts.
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	Text31: Concerto may purchase or sell securities on its own behalf or on behalf of one or more Funds and managed accounts that may differ from those purchased or sold for other Funds and managed accounts, even though their investment objectives may be the same or similar.  A Fund, for example, may make an investment at the same time that one or more other Funds is disposing of the same or a similar investment.  Likewise, a Fund may make an investment in a position which is already held by one or more of the other Funds or a position that is subordinated or senior to or otherwise adverse to a position held by one of more of other Funds (e.g., a Fund may own debt of a portfolio company while another Fund owns equity in the same portfolio company).  It is possible that the activities or strategies used for one or more Funds and managed accounts could conflict with the activities and strategies employed in managing the assets of other Funds and managed accounts and affect the prices and availability of the securities and instruments in which such Funds and managed accounts invest (e.g., in a situation where a Fund invests in debt securities of a company in which another Fund holds or is contemporaneously acquiring equity securities, questions may arise as to whether payment obligations and covenants should be enforced, modified or waived, or whether debt should be refinanced).  Decisions about what action should be taken in a troubled situation, including whether or not to enforce claims, whether or not to advocate or initiate a restructuring or liquidation inside or outside of bankruptcy, and the terms of any work-out or restructuring, raise conflicts of interest.
A situation may arise where certain assets held by one or more Funds and managed accounts may be transferred to another Fund or managed account, including for the purpose of rebalancing the portfolios of such Funds.  For example, certain "cross" trades may occur between Funds or managed accounts as may be necessary to rebalance cash or various portfolio positions.  Any such transactions will be conducted in accordance with, and subject to, Concerto's fiduciary obligations to the Funds or managed accounts.    
Concerto recognizes that conflicts may arise under such circumstances and will endeavor to treat all Funds and managed accounts fairly and equitably.
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Item 10. Conditions for Managing Accounts

	Text33: Concerto also maintains Insider Trading policies and procedures (the "Insider Trading Policies") that are designed to prevent the misuse of material, non-public information.  Concerto's Insider Trading Policies prohibit Concerto and its personnel from trading for the Funds or themselves, or recommend trading, in securities of a company while in possession of material, non-public information ("Inside Information") about the company, and from disclosing such information to any person not entitled to receive it.  By reason of its various activities, Concerto may have access to Inside Information or be restricted from effecting transactions in certain investments that might otherwise have been initiated.  Concerto has designed and implemented policies and procedures reasonably designed to shield its investment professionals in most cases from access to Inside Information so that investment decisions may be made on the basis of public information only.  Among other things, such policies seek to control and monitor the flow of Inside Information to and within Concerto, as well as prevent trading based on Inside Information.  Accordingly, Concerto may not have access to Inside Information that other market participants or counterparties are eligible to receive.
Notwithstanding such policies and procedures, there may be certain cases where Concerto either may receive Inside Information due to its various activities on behalf of itself or the Funds or managed accounts or may be restricted in acting for the Funds or managed accounts, resulting in limited liquidity or using such information for the benefit of certain clients in specific securities.  Concerto seeks to minimize those cases whenever possible, consistent with applicable law and our Insider Trading Policies, but there can be no assurance that such efforts will be successful and that such restrictions will not occur.
 
Concerto's Code of Ethics is available to any client or prospective client upon request.
 
Concerto typically requires a minimum investment of $1,000,000 for both the Offshore Fund and the Domestic Fund although each of the respective Fund's may, in its discretion, accept investments in lesser amounts.  In no event may either Fund accept an initial investment in an amount less than US$100,000.  As indicated in Item 2.G., interests in the Funds are offered to investors who qualify as “accredited investors” and “qualified purchasers.”
The minimum investment required to set up a managed account will vary according to the estimated expenses that would be associated with the account.  Once a managed account is established, the incremental investment for such respective managed account would typically be $1,000,000, although smaller increments might be considered.
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Item 11.B.
Frequency of Regular Reports to Clients






Item 12. Investment or Brokerage discretion

	Text35: Concerto's Portfolio Management and Risk Management teams monitor portfolio performance on a daily basis.  Portfolio position valuations are reported to the Risk Manager, Portfolio Manager, CIO/CEO and the Investment Committee daily.
 
Position level triggers are intended to call attention to negative price movement to compel sell discipline, hedge or other form of risk mitigation.  Concerto uses a combination of soft and hard triggers, depending on the severity of the market move, in an effort to be highly proactive in its review of single name pricing declines.
 
Investors in the Funds receive periodic statements from the Fund Administrator documenting the performance of their fund, in addition to commentary regarding Master Fund performance.  Concerto may provide certain investors with information on a more frequent and detailed basis if agreed to by Concerto.  Concerto also issues investors tax reports and audited financial statements concerning their respective Funds, generally within 120 days of the end of the Fund's fiscal year.
 
Discretion
Concerto's investment management agreement grants Concerto full discretionary authority over investment portfolio composition and trade execution, including the timing and amount of the purchase and sale of securities as well as the broker or dealer utilized and the commission paid, if applicable.
 
 
Determination of Brokers Used and Commission Rates
Currently all of Concerto's trades are done on a principal basis, with no explicit commissions charged.  The primary factor driving Concerto's selection of a broker for any specific transaction is the ability of that broker to execute the transaction on the best possible terms for Concerto.
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	Text37: Best Execution Policy
 
Selection of Broker-Dealers
Concerto, as a fiduciary to its advisory clients, will endeavor to seek best execution when placing trades for clients. The trader is responsible for achieving the best possible execution for the trade, notwithstanding the approved pricing shown on the trade ticket. Accordingly, the trader is authorized to select the dealer and transact the trade in his/her discretion. Typically the trader will have already conducted some amount of price discovery during the investment evaluation process, but some additional dealer discovery immediately prior to trade execution would be typical.
Additional factors to consider include:
· Select broker-dealers based on their ability to consistently execute trades in an accurate and professional manner, including their ability to provide prompt and accurate oral, hard copy or electronic reports of execution. Number of incomplete trades the broker-dealer had made in the past will be considered.
· Select one broker-dealer over another qualified broker-dealer based on the broker-dealer's special expertise in executing trades for a particular type of security or securities issued by particular issuers.
· Select broker-dealers based on their financial condition and ability to maintain and commit adequate capital when necessary to complete trades. In addition, the broker-dealer's ability and its overall commitment to technology will be considered.
· Select highly skilled broker-dealers, based on such factors as the broker-dealer's ability to search for and obtain liquidity to minimize market impact, accommodate unusual market conditions, complete trades, execute unique trading strategies, execute and settle difficult trades, and maintain the anonymity of Concerto.
 
Conflicts of Interest
When selecting broker-dealers to execute client trades, Concerto will be sensitive to any potential conflicts of interest, and where necessary, shall address such conflicts by disclosure, client consent or other appropriate action.  Further, Concerto:
· Does not participate in soft dollars arrangements;
· Is not affiliated with any broker dealer; and
· Does not anticipate receiving IPO allocations from a broker-dealer.
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	Text39: Trade Error Policy
Pursuant to indemnification provisions in the Funds' respective offering memorandum and a managed account's investment agreement, neither the Investment Manager nor any of its affiliates shall be liable, responsible or accountable in damages or otherwise to the Fund or any shareholder of the Fund or any managed account for any acts or omissions arising out of or in connection with the Fund or managed account, any investment made or held by the Fund or managed account, or this Agreement so long as such act or omission is not the result of gross negligence, willful misconduct or bad faith.  As a result, any negative or positive results of trading errors generally will be borne by the Fund or managed account, rather than by the Investment Manager or any affiliate thereof, so long as the Investment Manager or such affiliate adheres to the foregoing standard of care.  Each of the Investment Manager and its affiliates will be fully indemnified by the Funds and managed accounts with respect to any action or inaction that is taken in accordance with the indemnification provisions of the applicable offering memorandum and investment management agreements, respectively.
 
 
Clearing, Settlement and Administration
Concerto contracts with certain third party service providers to perform back-office functions for clients.  Depending upon the characteristics of the assets in a client portfolio, Concerto identifies appropriate service providers to perform certain duties, including custodial and collateral administration duties associated with the securities.  In addition to its custodial duties, the custodian will also act as paying agent for the client.  The collateral manager tracks the underlying collateral and related cash flows and provides daily reconciliations.  Currently, the collateral manager also acts as settlement agent for the majority of the trades executed on behalf of the Fund clients.
 
Clearing procedures differ depending upon the securities involved.  In general, bank loans are cleared through ClearPar, with the exception of loans categorized as distressed, which settle directly between our collateral manager (in its capacity as our settlement agent) and the counterparty.  High yield bonds settle through DTC.
 
Currently, Concerto has engaged Citibank, N. A. to act as the primary custodian and Virtus Group, LP to act as collateral administrator and loan settlement agent.
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	Text41: Clearing, Settlement and Administration (cont'd)
Concerto also has established a Prime Brokerage relationship with Deutsche Bank Securities (“Deutsche”).  In addition to standard PB services, Deutsche also acts as the custodian for certain of the Fund's assets.
 
Pinnacle Fund Administration LLC acts as fund administrator for the Fund clients.  Pinnacle performs administrative, accounting and other services for the Fund clients including:
· Maintenance of financial books and records
· Preparation of periodic and annual financial statements
· Selected client communication
· Computation of NAV
· Other customary back-office, accounting, administrative and clerical services
 
For managed accounts Concerto will typically determine the providers of custodial and administrative services, and negotiate the terms of those services, on a case-by-case basis.
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