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and Exchange Commission or by any state securities authority.
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Item 4 Advisory Business

Advisory Services and Fees

Permanent Value, Inc. (hereinafter “PVI” or the “Firm”) is a corporation, formed under the laws of the State of Delaware, and
registered with the Securities and Exchange Commission as a registered investment adviser. This brochure provides clients with
information regarding PVI and the qualifications, business practices, and nature of advisory services that should be considered

before becoming an advisory client of the Firm.

Please contact Mr. Bruce Doole, Chief Compliance Officer and principal owner, if you have any questions. Additional information
about PVI is available on the Internet at “www.adviserinfo.sec.gov”. You can search this site by a unique identifying number,
known as a CRD number. The CRD number for PVI is 118024.

Individuals associated with PVI will provide its investment advisory services. These individuals are appropriately licensed,
qualified, and authorized to provide advisory services on behalf of the Firm. Such individuals are known as Investment Adviser

Representatives (IARs).

PVI requires that its Investment Adviser Representatives either to have a college degree or five (5) years of
business experience or both.

Portfolio Management Services

PVI provides discretionary portfolio management services where the investment advice provided is custom tailored to meet the
individualized needs and investment objectives of the client. Subject to any written guidelines, which the client may provide, the
Firm may be granted the discretion and authority to manage the account by the client. Accordingly, PVI is authorized to perform
various functions, at the client's expense, without further approval from the client. Such functions include the determination of
securities to be purchased/sold, the amount of securities to be purchased/sold, broker or dealer to be used, and commission rates to
be paid. Once the portfolio is constructed, PVI provides continuous supervision of the portfolio as changes in market conditions and
client circumstances may require. As of December 31st, 2010 Permanent Value managed $25,000,000 in client assets on a

discretionary basis.

Advice offered by PVI may involve investments in money market funds. Clients are hereby advised that all fees paid to PVI for
investment advisory services are separate and distinct from the fees and expenses charged by money market funds (described in
each fund's prospectus) to their shareholders. These fees may include, but are not limited to, a management fee, upfront sales
charges, and other fund expenses. Further, there may be transaction charges involved with purchasing or selling of securities. PVI
does not share in any portion of the brokerage fees/transaction charges imposed by the custodian holding the client funds or
securities. The client should review all fees charged by money market funds, PVI, and others to fully understand the total amount of|
fees to be paid by the client.




Item 5 Fees and Compensation

On an annualized basis, PVI's fee for continuous portfolio management services is as follows:

Annually Quarterly
Accounts to $500,000.............cceiiiiinnn... 1.80% 0.45%
Additional value to $1,000,000..................... 1.50% 0.375%
Additional value over $1,000,000...................1.25% 0.313%

In limited circumstances, PVI may negotiate a fixed fee and/or provide services on a per hour basis. The final fee will be based on
the complexity of the client's financial situation and the portfolio(s) to be managed. The annual fees for portfolio management
services may be billed quarterly in advance or arrears and are based on the market value of the assets under management at the time
of billing. The fee-paying arrangements for fixed and/or hourly charges will be determined on a case-by-case basis and will be
detailed in the signed agreement for services. The client will be invoiced directly for the fees, and fees will be assessed pro rata in
the event the management agreement is executed at any time other than the first day of a calendar quarter.

Financial Planning Services

PVI may enter into an engagement with the Client as a financial planner on an hourly fee based on the number of hours the Adviser
spends in preparing, presenting, and monitoring the Client's financial plan. An estimate of services, and the time spent on each
service, will be provided and agreed upon by both the Client and PVI at the Engagement Meeting. The selection of services
provided by the Advisor will be based on training, expertise, and certification.

The minimum annual fee is $2400. Should additional hours be required they will be charged a the current hourly rates:

Advisor _Hourly Rate

Financial Advisor $100- 125
Certified Financial Planner™ $150- 300
Partner $300 +

When the scope of the financial planning services has been agreed upon, a determination will be made as to the type and amount of
the applicable fee. The final fee, subject to negotiation, is directly dependent upon the facts and circumstances of the client's
financial situation and the complexity of the advisory program service(s) requested. The fees charged for services provided will be
detailed in the signed agreement with the Firm. In limited circumstances, the cost/time could potentially exceed the initial estimate.
In such cases, PVI will notify the client and may request that the client pay an additional fee.

Either party may terminate the agreement by providing written notice to the other party within five (5) days of entering into the
agreement. The client will incur charges for bona fide advisory services rendered to the point of termination and such fees will be
due and payable by the client. Refunds will be given on a pro-rata basis as applicable.

General Information on Advisory Services and Fees

Advisory recommendations are based on the client's financial situation at the time the services are provided and are based on
financial information disclosed by the client to PVI. Clients are advised that certain assumptions may be made with respect to
interest and inflation rates and the use of past trends and performance of the market and economy. Past performance is in no way
an indication of future performance. As the client's financial situation, goals, objectives, or needs change, the client must notify PVI
promptly.

PVI shall never have custody of any client funds or securities, as the services of a qualified and independent custodian will be used
for these asset management services.

The fees charged are calculated as described above, and are not charged on the basis of a share of capital gains upon, or capital
appreciation of, the funds, or any portion of the funds of an advisory client (15 U.S.C. §80b-5(a)(1)).




Item 6 Performance-Based Fees and Side-By-Side Management

Private Equity Fund Disclosure:

Formation and Name

BSD Venture Capital, LLC, a Delaware limited liability company, (the “General Partner”) is the general partner of BSD Venture
Capital Fund, I, LP (the “Fund”), a Delaware limited partnership, which is managed by the General Partner. The General Partner
has the authority to accept subscriptions for and withdrawals of limited partnership interests in the Fund, accept withdrawals of
Limited Partners from the Fund, and terminate the Fund. The name of the Fund shall be subject to change by the General Partner
upon notice to the Limited Partners.

Term

. The “Term” of the Fund shall commence at the time of the Initial Closing and shall continue until the Close of Business on the
10th anniversary of the first due date of a Limited Partner's initial capital contribution; provided, however, that the General Partner,
acting in its sole and absolute discretion, may extend the Term for up to two periods of one year each. The Fund shall not be
dissolved prior to the end of its Term.

Purpose and Scope
The purpose and scope of the Fund shall include any lawful action or activity permitted to a limited partnership. Solely for purposes
of determining the rights and obligations of each Partner vis-a-vis the other Partners and the Fund, and without any consequence for
the binding nature of an action taken on behalf of the Fund by any Partner, the purpose and scope of the Fund shall be to:

1. Seek income and gain through the acquisition, holding, and distribution or other disposition of Portfolio Securities;

2. Temporarily invest cash in Idle Funds Investments;

3. Engage in such other activities as are customary to venture capital or emerging growth investment funds; and

4. Engage in any other lawful activities determined by the General Partner to be necessary or advisable in furtherance of the

foregoing activities.

Management and Performance-Based Fees

The General Partner receives a management fee (the “Management Fee”) from the Fund as of the first business day of each
calendar quarter, in advance equal to a 1.00% base fee per year at the Limited Partner's discretion, of each Limited Partner's total
capital account balance as of the first business day of such calendar quarter. The Management Fee is prorated for Interests held for
less than a full quarter.

On December 31 of each year, the General Partner receives from each Limited Partner a performance-based allocation (the
“Performance Allocation”) equal to 20% of the appreciation in each Limited Partner's capital account during the year, and is
payable only when a profit is recognized. The Performance Allocation will not be based on a high water mark arrangement. The
General Partner may receive Performance Allocations with regard to unrealized appreciation as well as realized gains in the
Limited Partners' capital accounts.

The Management Fee and Performance Allocation to be borne by a Limited Partner may be adjusted by the General Partner in its
sole discretion for any reason, including to reflect matters such as the amount of the Limited Partner's investment and its
commitment to maintain its investment in the Fund.

Allocations of Partnership Profits and Losses

General. The items of Profit or Loss of the Fund for each fiscal quarter (or shorter period selected by the General Partner) shall be
allocated as follows:

First, items of Profit and Loss attributable to Idle Funds Investments, or Partnership Expenses shall be allocated among the
Partners in proportion to their respective Capital Commitments;




Item 7 Types of Clients

Types of Clients
PVI offers investment advisory services to individuals, pensions and profit sharing plans, trusts, estates, charitable organizations,
corporations or other organizations.

Conditions for Managing Accounts

Permanent Value Inc.'s business policy suggests a minimum dollar value of $250,000 for full investment advisory services.
However, this is only a general guideline to identify serious long-term investors. Each client is evaluated on a case-by-case basis.




Item 8 Methods of Analysis, Investment Strategies and Risk of Loss

Your investment portfolio is designed to seamlessly complement your life. We believe it is
important to have a balanced portfolio that reflects your main objectives so that you feel at ease
today and confident about tomorrow. Often investors get caught up in the short term, rather than
viewing their investment performance in the context of their life-long goals. Your investments are
chosen specifically around your needs --taking not only your goals and objectives into
consideration, but also your risk tolerance and time horizon.

As your investment managers, we strive to build your portfolio while protecting what you have
spent a lifetime saving. We follow a structured process that maintains discipline and prudence in
our investment decisions. By researching and employing low cost investments that provide
diversification across multiple asset classes and industries, we strive to lower your overall risk.
As further protection against risk, we utilize customized professional investment analysis tools to
form a solid buy/sell discipline.

It should come as no surprise that nearly all financial decisions have tax ramifications. As part of
our individually tailored investment process we apply strategies to limit your tax liability when
possible.

Our fee-only investment management services are not only suitable for you, but are customized
to your individual needs. Your portfolio is designed around you and your values; it's designed to
endure. This is the value of our personalized, team approach.




Item 9 Disciplinary Information

None




Item 10 Other Financial Industry Activities and Affiliations

Other Financial Industry Activity or Affiliations

Permanent Value Risk Management is wholly owned by Permanent Value, Inc. Referrals are made each
way by both companies with no additional cost to the client as a result of the referral.




Item 11 Code of Ethics, Participation or Interest in Client Transactions and Personal Trading

Participation or Interest in Client Transactions
Permanent Value will endeavor to ensure that any conflicts of interest are resolved fairly.

Permanent Value and its officers and employees may engage in other securities investment activities and
businesses, including the management of trading accounts on their own behalf, conflicts of interest may
arise among the Fund and these persons. Permanent Value's other clients may compete with the Fund for
the same investment opportunities, which may be limited. Permanent Value is not obligated by contract to
buy, sell or recommend any security or other investment that may be bought, sold or recommended for
other clients or for the Permanent Value own or related persons' account, but Permanent Value will fairly
allocate the investment opportunity or ability to dispose of the investment in the event of an actual conflict.

Permanent Value may recommend trades for such other persons that are different from trading decisions
made on behalf of Permanent Value. In addition, Permanent Value and its officers will be free to trade
securities for their own accounts, provided that the management of such accounts not interfere with the
performance of Permanent Value's obligations and duties to clients. It is possible that on occasion trades
for the Permanent Value or its officers or its other clients could be opposite to those in which clients are
participating, because Permanent Value, its officers or its other clients may be trading more aggressively.
Also, securities owned by Permanent Value or its officers or other clients may be bought or sold at different
time intervals than the securities owned by clients due to matters such as capital needs, availability of funds
for investment and varying investment objectives.

Permanent Value is accountable to clients as a fiduciary and, consequently, must exercise good faith and
integrity in managing the client's affairs and in resolving questions involving potential and actual conflicts
of interest. This duty exists in addition to the various duties of, and limitations on, the Permanent Value set
forth in this Memorandum. Permanent Value will endeavor to conduct the affairs of the company in a
manner fully consistent with its fiduciary obligations

Code of Ethics

Permanent Value has established the following restrictions in order to ensure its fiduciary responsibilities:

» Permanent Value's Associated persons or their immediate family members shall not buy or sell
securities for their personal portfolio(s) where their decision is derived in whole or in part, by
reason of the associated person's employment, unless the information is also available to the
investing public on reasonable inquiry.




Item 12 Brokerage Practices

ITEM 12 - BROKERAGE PRACTICES

The Custodian and Brokers We Use

Permanent Value does not maintain custody of your assets that we manage, although we may be deemed
to have custody of your assets if you give us authority to withdraw assets from your account. Your assets
must be maintained in an account at a “qualified custodian,” generally a broker dealer or bank. We
recommend that our clients use Charles Schwab & Co., Inc. (Schwab), a registered broker-dealer, member
SIPC, as the qualified custodian. We are independently owned and operated and are not affiliated with
Schwab. Schwab will hold your assets in a brokerage account and buy and sell securities when [we/you]
instruct them to. While we recommend that you use Schwab as custodian/broker, you will decide whether to
do so and will open your account with Schwab by entering into an account agreement directly with them.
We do not open the account for you, although we may assist you in doing so. If you do not wish to place
your assets with Schwab, then we cannot manage your account. Not all advisors require their clients to use
a particular broker-dealer or other custodian selected by the advisor. Even though your account is
maintained at Schwab, we can still use other brokers to execute trades for your account as described below
(see “Your Brokerage and Custody Costs”).

How We Select Brokers/Custodians

We seek to recommend a custodian/broker who will hold your assets and execute transactions on terms
that are, overall, most advantageous when compared to other available providers and their services. We
consider a wide range of factors, including, among others:

» Combination of transaction execution services and asset custody services (generally without a separate
fee for custody)

« Capability to facilitate transfers and payments to and from accounts (wire transfers, check requests, bill
payment, etc.)

* Quality of services

» Competitiveness of the price of those services (commission rates, margin interest rates, other fees, etc.)
and willingness to negotiate the prices

« Reputation, financial strength, and stability

« Prior service to us and our other clients

« Availability of other products and services that benefit us, as discussed below

Your Brokerage and Custody Costs

For our clients’ accounts that Schwab maintains, Schwab generally does not charge you separately for
custody services but is compensated by charging you commissions or other fees on trades that it executes
or that settle into your Schwab account settled into your Schwab account. These fees are in addition to the
commissions or other compensation you pay the executing broker-dealer. Because of this, in order to
minimize your trading costs, we have Schwab execute most trades for your account. We have determined
that having Schwab execute most trades is consistent with our duty to seek “best execution” of your trades.
Best execution means the most favorable terms for a transaction based on all relevant factors, including
those listed above.




Item 13 Review of Accounts

13. Review of Accounts.

The focus of the company is on the review of stocks and mutual funds held in client's portfolios. Each analysis is centered on
assessing the client's current needs and reviewing their portfolio on a regular basis to achieve the client's goals while staying within
their risk tolerance. This comparison analysis is the basis for the portfolio manager's recommendations to the client. The average

number of clients per manager is 70 and results are calculated accordingly.

Reviews:

1. Daily - Transactions posted, account openings, transfers and confirmations received are reviewed for accuracy.

2. Monthly - Selected accounts are reviewed for accuracy and conformance with investment policy. Performance of]
recommended stocks and mutual funds are reviewed.

3. Quarterly - Every stock and mutual fund held in client's portfolios is reviewed by the investment advisor. A full detailed
analysis is performed to assure proper asset allocations, investment guidelines and client-specific strategies are met.

4. Yearly - A full detailed analysis is performed yearly for each stock and mutual fund held in client's portfolio.

Reviewers:
All reviews are initiated automatically by the portfolio manager and his assistant(s). Errors, discrepancies or questionable items are
referred to the responsible adviser representative for resolution and any corrective action necessary. Problems or questions that

cannot be resolved at that level are referred to the President.

Clients receive quarterly statement containing information about the portfolio, performance, and all investments are issued by the
portfolio manager. All client accounts are in “street names. The custodian where the account is held gets only a monthly statement.
A newsletter which accompanies this report provides comments on general stock market conditions and our investment philosophy.




Item 14 Client Referrals and Other Compensation

ITEM 14 — CLIENT REFERRALS AND OTHER COMPENSATION

We receive an economic benefit from Schwab in the form of the support products and services it makes
available to us and other independent investment advisors whose clients maintain their accounts at
Schwab. These products and services, how they benefit us, and the related conflicts of interest are
described in Item 12 — Brokerage Practices. The availability to us of Schwab’s products and services is not
based on us giving particular investment advice, such as buying particular securities for our clients.




Item 15 Custody

ITEM 15 - CUSTODY
Under government regulations, we are deemed to have custody of your assets if, for example, you authorize us to instruct Schwab to deduct

our advisory fees directly from your account. Schwab maintains actual custody of your assets. You will receive account statements directly
from Schwab at least quarterly. They will be sent to the email or postal mailing address you provided to Schwab. You should carefully review
those statements promptly when you receive them. We also urge you to compare Schwab’s account statements to the periodic account

statements/portfolio reports] you will receive from us.




Item 16 Investment Discretion

Investment Discretion

PVI provides discretionary portfolio management services where the investment advice provided is custom tailored to meet the
individualized needs and investment objectives of the client. Subject to any written guidelines, which the client may provide, the
Firm may be granted the discretion and authority to manage the account by the client. Accordingly, PVI is authorized to perform
various functions, at the client's expense, without further approval from the client. Such functions include the determination of
securities to be purchased/sold, the amount of securities to be purchased/sold, broker or dealer to be used, and commission rates to
be paid. Once the portfolio is constructed, PVI provides continuous supervision of the portfolio as changes in market conditions and

client circumstances may require.




Item 17 Voting Client Securities

It is the policy of Permanent Value not to vote Client Securities.




Item 18 Financial Information




Item 19 Requirements for State-Registered Advisers
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Part 12 Continuation

Products and Services Available to Us From Schwab Schwab Advisor Services™ (formerly called Schwab
Institutional®) is Schwab’s business serving independent investment advisory firms like us. They provide us
and our clients with access to its institutional brokerage— trading, custody, reporting, and related services
—many of which are not typically available to Schwab retail customers. Schwab also makes available
various support services. Some of those services help us manage or administer our clients’ accounts, while
others help us manage and grow our business. Schwab’s support services generally are available on an
unsolicited basis (we don’t have to request them) and at no charge to us as long as our clients collectively
maintain a total of at least $10 million of their assets in accounts at Schwab. If our clients collectively have
less than $10 million in assets at Schwab, Schwab may charge us quarterly service fees of $1,200.
Following is a more detailed description of Schwab’s support services:

Services That Benefit You.

Schwab'’s institutional brokerage services include access to a broad range of investment products,
execution of securities transactions, and custody of client assets. The investment products available
through Schwab include some to which we might not otherwise have access or that would require a
significantly higher minimum initial investment by our clients. Schwab’s services described in this paragraph
generally benefit you and your account. Services That May Not Directly Benefit You. Schwab also makes
available to us other products and services that benefit us but may not directly benefit you or your account.
These products and services assist us in managing and administering our clients’ accounts. They include
investment research, both Schwab’s own and that of third parties. We may use this research to service all
or a substantial number of our clients’ accounts, including accounts not maintained at Schwab. In addition
to investment research, Schwab also makes available software and other technology that:

 Provide access to client account data (such as duplicate trade confirmations and account statements)

« Facilitate trade execution and allocate aggregated trade orders for multiple client accounts

« Provide pricing and other market data

« Facilitate payment of our fees from our clients’ accounts

« Assist with back-office functions, record keeping, and client reporting

Services That Generally Benefit Only Us.

Schwab also offers other services intended to help us manage and further develop our business enterprise.
These services include:

 Educational conferences and events

« Consulting on technology, compliance, legal, and business needs

« Publications and conferences on practice management and business succession

« Access to employee benefits providers, human capital consultants, and insurance providers

Schwab may provide some of these services itself. In other cases, it will arrange for third-party vendors to
provide the services to us. Schwab may also discount or waive its fees for some of these services or pay all
or a part of a third party’s fees. Schwab may also provide us with other benefits, such as occasional
business entertainment of our personnel.
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Part 12 Continuation
Our Interest in Schwab’s Services

The availability of these services from Schwab benefits us because we do not have to produce or purchase
them. We don’t have to pay for Schwab’s services so long as our clients collectively keep a total of at least
$10 million of their assets in accounts at Schwab. The $10 million minimum may give us an incentive to
[recommend/request/require] that you maintain your account with Schwab, based on our interest in
receiving Schwab'’s services that benefit our business rather than based on your interest in receiving the
best value in custody services and the most favorable execution of your transactions. This is a potential
conflict of interest. We believe, however, that our selection of Schwab as custodian and broker is in the best
interests of our clients. Our selection is primarily supported by the scope, quality, and price of Schwab’s
services and not Schwab'’s services that benefit only us. We have over $20 million in client assets under
management, and we do not believe that recommending our clients to collectively maintain at least $10
million of those assets at Schwab in order to avoid paying Schwab quarterly service fees presents a
material conflict of interest.

Additional Compensation

As part of its fiduciary duties to clients, PVI endeavors at all times to put the interests of its clients first. Clients should be aware,
however, that the receipt of economic benefits by PVI [or its related persons] in and of itself creates a potential conflict of interest.

Schwab also makes available to PVI other products and services that benefit PVI but may not benefit its clients' accounts. Some of
these other products and services assist PVI in managing and administering clients' accounts. These include software and other
technology that provide access to client account data (such as trade confirmations and account statements); facilitate trade
execution (and allocation of aggregated trade orders for multiple client accounts); provide research, pricing information and other
market data; facilitate payment of PVI fees from its clients' accounts; and assist with back-office functions, record-keeping and
client reporting. Many of these services generally may be used to service all or a substantial number of PVI accounts, including
accounts not maintained at Schwab Institutional. Schwab Institutional also makes available to PVI other services intended to help
PVI manage and further develop its business enterprise. These services may include consulting, publications and conferences on
practice management, information technology, business succession, regulatory compliance, and marketing. In addition, Schwab
may make available, arrange and/or pay for these types of services rendered to PVI by independent third parties. Schwab
Institutional may discount or waive fees it would otherwise charge for some of these services or pay all or a part of the fees of a
third-party providing these services to PVI. While as a fiduciary, PVI endeavors to act in its clients' best interests, and PVI
recommendation that clients maintain their assets in accounts at Schwab may be based in part on the benefit to PVI of the
availability of some of the foregoing products and services and not solely on the nature, cost or quality of custody and brokerage
services provided by Schwab, which may create a potential conflict of interest.
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Item 6 continuation
Next, all remaining unallocated items of Profit or Loss shall be allocated among the Partners:

A. 80 percent to all the Partners in proportion to their respective Capital Commitments; and
B. 20 percent to the General Partner.
Please see BSD Venture Capital Fund, I, LP disclosure statements that comply with:

1. Allocation Adjustments Required to Comply With Section 704(b) of the Code

2. General Allocation and Capital Account Maintenance Provisions

3. Non-allocation of Distributions to Increases in Minimum Gain

4. Allocation of Liabilities

5. Modifications to Preserve Underlying Economic Objectives

6. Witholding/Special Taxes

Intent of Allocations/Cash Savings Clause
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Item 6 Continuation
Participation or Interest in Client Transactions
The General Partner will endeavor to ensure that any conflicts of interest are resolved fairly.

Because the General Partner and its officers and employees may engage in other securities investment activities and businesses,
including the management of trading accounts on their own behalf, conflicts of interest may arise among the Fund and these
persons. The General Partner's other clients may compete with the Fund for the same investment opportunities, which may be
limited. The General Partner is not obligated by contract to buy, sell or recommend for the Fund any security or other investment
that may be bought, sold or recommended for other clients or for the General Partner's own or related persons' account, but the
General Partner will fairly allocate the investment opportunity or ability to dispose of the investment in the event of an actual
conflict.

The General Partner may recommend trades for such other persons that are different from trading decisions made on behalf of the
Fund. In addition, the General Partner and its officers will be free to trade securities for their own accounts, provided that the
management of such accounts not interfere with the performance of the General Partner's obligations and duties to the Fund. The
records of such trading will not be made available to the Limited Partners. It is possible that on occasion trades for the General
Partner or its officers or its other clients could be opposite to those in which the Fund is participating, because the General Partner,
its officers or its other clients may be trading more aggressively. Also, securities owned by the General Partner or its officers or
other clients may be bought or sold at different time intervals than the securities owned by the Fund due to matters such as capital
needs, availability of funds for investment and varying investment objectives.

The General Partner is accountable to the Fund as a fiduciary and, consequently, must exercise good faith and integrity in managing
the Fund's affairs and in resolving questions involving potential and actual conflicts of interest. This duty exists in addition to the
various duties of, and limitations on, the General Partner set forth in this Memorandum and the Limited Partnership Agreement.
The General Partner will endeavor to conduct the affairs of the Fund in a manner fully consistent with its fiduciary obligations
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Item 6 continuation
Code of Ethics

The General Partner has established the following restrictions in order to ensure its fiduciary responsibilities:

= The General Partner's Associated persons or their immediate family members shall not buy or sell securities for their
personal portfolio(s) where their decision is derived in whole or in part, by reason of the associated person's employment,
unless the information is also available to the investing public on reasonable inquiry. No associated person of The
General Partner shall prefer his or her own interest to that of a Client.

= The General Partner requires that all individuals must act in accordance with all applicable federal and state regulations
governing registered investment advisory practices.

= Records will be maintained of all securities bought or sold by the Firm, associated persons of The General Partner, and
related entities. T

= Any individual not in observance of the above may be subject to termination.
In accordance with Section 204-A of the Investment Advisers Act of 1940, The General Partner also maintains and enforces written
policies reasonably designed to prevent the misuse of material non-public information by The General Partner or any person

associated with the Firm.

A copy of the General Partner's Code of Ethics shall be provided to any client upon request.
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	Text4: Advisory Services and Fees
Permanent Value, Inc. (hereinafter “PVI” or the “Firm”) is a corporation, formed under the laws of the State of Delaware, and registered with the Securities and Exchange Commission as a registered investment adviser.   This brochure provides clients with information regarding PVI and the qualifications, business practices, and nature of advisory services that should be considered before becoming an advisory client of the Firm.  
 
Please contact Mr. Bruce Doole, Chief Compliance Officer and principal owner, if you have any questions.  Additional information about PVI is available on the Internet at “www.adviserinfo.sec.gov”.  You can search this site by a unique identifying number, known as a CRD number.  The CRD number for PVI is 118024.
 
Individuals associated with PVI will provide its investment advisory services. These individuals are appropriately licensed, qualified, and authorized to provide advisory services on behalf of the Firm. Such individuals are known as Investment Adviser Representatives (IARs).  
 
PVI requires that its Investment Adviser Representatives either to have a college degree or five (5) years of business experience or both. 
 
 
Portfolio Management Services
PVI provides discretionary portfolio management services where the investment advice provided is custom tailored to meet the individualized needs and investment objectives of the client.  Subject to any written guidelines, which the client may provide, the Firm may be granted the discretion and authority to manage the account by the client.  Accordingly, PVI is authorized to perform various functions, at the client's expense, without further approval from the client. Such functions include the determination of securities to be purchased/sold, the amount of securities to be purchased/sold, broker or dealer to be used, and commission rates to be paid. Once the portfolio is constructed, PVI provides continuous supervision of the portfolio as changes in market conditions and client circumstances may require.   As of December 31st, 2010 Permanent Value managed $25,000,000 in client assets on a discretionary basis. 
 
Advice offered by PVI may involve investments in money market funds.  Clients are hereby advised that all fees paid to PVI for investment advisory services are separate and distinct from the fees and expenses charged by money market funds (described in each fund's prospectus) to their shareholders.  These fees may include, but are not limited to, a management fee, upfront sales charges, and other fund expenses.  Further, there may be transaction charges involved with purchasing or selling of securities. PVI does not share in any portion of the brokerage fees/transaction charges imposed by the custodian holding the client funds or securities. The client should review all fees charged by money market funds, PVI, and others to fully understand the total amount of fees to be paid by the client.
 
	Text5: On an annualized basis, PVI's fee for continuous portfolio management services is as follows: 
                                                                            Annually                 Quarterly
Accounts to $500,000………………………….1.80%                   0.45%
Additional value to $1,000,000………………...1.50%                  0.375%
Additional value over $1,000,000……….....…..1.25%                  0.313%
 
In limited circumstances, PVI may negotiate a fixed fee and/or provide services on a per hour basis. The final fee will be based on the complexity of the client's financial situation and the portfolio(s) to be managed.  The annual fees for portfolio management services may be billed quarterly in advance or arrears and are based on the market value of the assets under management at the time of billing. The fee-paying arrangements for fixed and/or hourly charges will be determined on a case-by-case basis and will be detailed in the signed agreement for services. The client will be invoiced directly for the fees, and fees will be assessed pro rata in the event the management agreement is executed at any time other than the first day of a calendar quarter.   
 
Financial Planning Services
PVI may enter into an engagement with the Client as a financial planner on an hourly fee based on the number of hours the Adviser spends in preparing, presenting, and monitoring the Client's financial plan.  An estimate of services, and the time spent on each service, will be provided and agreed upon by both the Client and PVI at the Engagement Meeting.  The selection of services provided by the Advisor will be based on training, expertise, and certification.
The minimum annual fee is $2400.  Should additional hours be required they will be charged a the current hourly rates:
 
Advisor    Hourly Rate
Financial Advisor   $100- 125
Certified Financial Planner™                 $150- 300
Partner    $300 +
 
When the scope of the financial planning services has been agreed upon, a determination will be made as to the type and amount of the applicable fee. The final fee, subject to negotiation, is directly dependent upon the facts and circumstances of the client's financial situation and the complexity of the advisory program service(s) requested. The fees charged for services provided will be detailed in the signed agreement with the Firm. In limited circumstances, the cost/time could potentially exceed the initial estimate. In such cases, PVI will notify the client and may request that the client pay an additional fee.  
 
Either party may terminate the agreement by providing written notice to the other party within five (5) days of entering into the agreement. The client will incur charges for bona fide advisory services rendered to the point of termination and such fees will be due and payable by the client.  Refunds will be given on a pro-rata basis as applicable.  
 
General Information on Advisory Services and Fees
Advisory recommendations are based on the client's financial situation at the time the services are provided and are based on financial information disclosed by the client to PVI. Clients are advised that certain assumptions may be made with respect to interest and inflation rates and the use of past trends and performance of the market and economy.  Past performance is in no way an indication of future performance. As the client's financial situation, goals, objectives, or needs change, the client must notify PVI promptly. 
 
PVI shall never have custody of any client funds or securities, as the services of a qualified and independent custodian will be used for these asset management services.
 
The fees charged are calculated as described above, and are not charged on the basis of a share of capital gains upon, or capital appreciation of, the funds, or any portion of the funds of an advisory client (15 U.S.C. §80b-5(a)(1)).
 
 
	Text6: Private Equity Fund Disclosure:
 
Formation and Name
  
BSD Venture Capital, LLC, a Delaware limited liability company, (the “General Partner”) is the general partner of BSD Venture Capital Fund, I, LP (the “Fund”), a Delaware limited partnership, which is managed by the General Partner. The General Partner has the authority to accept subscriptions for and withdrawals of limited partnership interests in the Fund, accept withdrawals of Limited Partners from the Fund, and terminate the Fund. The name of the Fund shall be subject to change by the General Partner upon notice to the Limited Partners.
 
Term
. The “Term” of the Fund shall commence at the time of the Initial Closing and shall continue until the Close of Business on the 10th anniversary of the first due date of a Limited Partner's initial capital contribution; provided, however, that the General Partner, acting in its sole and absolute discretion, may extend the Term for up to two periods of one year each. The Fund shall not be dissolved prior to the end of its Term.
 
Purpose and Scope
The purpose and scope of the Fund shall include any lawful action or activity permitted to a limited partnership. Solely for purposes of determining the rights and obligations of each Partner vis-à-vis the other Partners and the Fund, and without any consequence for the binding nature of an action taken on behalf of the Fund by any Partner, the purpose and scope of the Fund shall be to:
             1. Seek income and gain through the acquisition, holding, and distribution or other  disposition of Portfolio Securities;
             2. Temporarily invest cash in Idle Funds Investments;
             3. Engage in such other activities as are customary to venture capital or emerging growth investment funds; and
             4. Engage in any other lawful activities determined by the General Partner to be necessary or advisable in furtherance of the foregoing activities.
 
Management and Performance-Based Fees
The General Partner receives a management fee (the “Management Fee”) from the Fund as of the first business day of each calendar quarter, in advance equal to a 1.00% base fee per year at the Limited Partner's discretion, of each Limited Partner's total capital account balance as of the first business day of such calendar quarter.  The Management Fee is prorated for Interests held for less than a full quarter.
 
On December 31 of each year, the General Partner receives from each Limited Partner a performance-based allocation (the “Performance Allocation”) equal to 20% of the appreciation in each Limited Partner's capital account during the year, and is payable only when a profit is recognized. The Performance Allocation will not be based on a high water mark arrangement. The General Partner may receive Performance Allocations with regard to unrealized appreciation as well as realized gains in the Limited Partners' capital accounts.
 
The Management Fee and Performance Allocation to be borne by a Limited Partner may be adjusted by the General Partner in its sole discretion for any reason, including to reflect matters such as the amount of the Limited Partner's investment and its commitment to maintain its investment in the Fund.  
 
 Allocations of Partnership Profits and Losses
 
General.  The items of Profit or Loss of the Fund for each fiscal quarter (or shorter period selected by the General Partner) shall be allocated as follows:
 
First, items of Profit and Loss attributable to Idle Funds Investments, or Partnership  Expenses shall be allocated among the Partners in proportion to their respective Capital Commitments;
 
	Text7: Types of Clients
PVI offers investment advisory services to individuals, pensions and profit sharing plans, trusts, estates, charitable organizations, corporations or other organizations.  
 
Conditions for Managing Accounts
 
Permanent Value Inc.'s business policy suggests a minimum dollar value of $250,000 for full investment advisory services. However, this is only a general guideline to identify serious long-term investors. Each client is evaluated on a case-by-case basis.
	Text8: Your investment portfolio is designed to seamlessly complement your life.  We believe it is important to have a balanced portfolio that reflects your main objectives so that you feel at ease today and confident about tomorrow.  Often investors get caught up in the short term, rather than viewing their investment performance in the context of their life-long goals.  Your investments are chosen specifically around your needs --taking not only your goals and objectives into consideration, but also your risk tolerance and time horizon.
As your investment managers, we strive to build your portfolio while protecting what you have spent a lifetime saving.  We follow a structured process that maintains discipline and prudence in our investment decisions.  By researching and employing low cost investments that provide diversification across multiple asset classes and industries, we strive to lower your overall risk.  As further protection against risk, we utilize customized professional investment analysis tools to form a solid buy/sell discipline.
It should come as no surprise that nearly all financial decisions have tax ramifications.   As part of our individually tailored investment process we apply strategies to limit your tax liability when possible.
Our fee-only investment management services are not only suitable for you, but are customized to your individual needs.   Your portfolio is designed around you and your values; it's designed to endure. This is the value of our personalized, team approach.  
 
	Text9: None
	Text10: Other Financial Industry Activity or Affiliations
 
Permanent Value Risk Management is wholly owned by Permanent Value, Inc. Referrals are made each way by both companies with no additional cost to the client as a result of the referral.   
 
	Text11:  Participation or Interest in Client Transactions
Permanent Value will endeavor to ensure that any conflicts of interest are resolved fairly.
 
Permanent Value and its officers and employees may engage in other securities investment activities and businesses, including the management of trading accounts on their own behalf, conflicts of interest may arise among the Fund and these persons.  Permanent Value's other clients may compete with the Fund for the same investment opportunities, which may be limited.  Permanent Value is not obligated by contract to buy, sell or recommend  any security or other investment that may be bought, sold or recommended for other clients or for the Permanent Value own or related persons' account, but Permanent Value will fairly allocate the investment opportunity or ability to dispose of the investment in the event of an actual conflict.
 
Permanent Value may recommend trades for such other persons that are different from trading decisions made on behalf of Permanent Value.  In addition, Permanent Value and its officers will be free to trade securities for their own accounts, provided that the management of such accounts not interfere with the performance of Permanent Value's obligations and duties to clients.   It is possible that on occasion trades for the Permanent Value or its officers or its other clients could be opposite to those in which clients are participating, because Permanent Value, its officers or its other clients may be trading more aggressively.  Also, securities owned by Permanent Value or its officers or other clients may be bought or sold at different time intervals than the securities owned by clients due to matters such as capital needs, availability of funds for investment and varying investment objectives.
 
Permanent Value is accountable to clients as a fiduciary and, consequently, must exercise good faith and integrity in managing the client's affairs and in resolving questions involving potential and actual conflicts of interest.  This duty exists in addition to the various duties of, and limitations on, the Permanent Value set forth in this Memorandum.  Permanent Value will endeavor to conduct the affairs of the company in a manner fully consistent with its fiduciary obligations
 
Code of Ethics
 
Permanent Value has established the following restrictions in order to ensure its fiduciary responsibilities:
 
 
§ Permanent Value's Associated persons or their immediate family members shall not buy or sell securities for their personal portfolio(s) where their decision is derived in whole or in part, by reason of the associated person's employment, unless the information is also available to the investing public on reasonable inquiry.  
 
 
	Text12: ITEM 12 – BROKERAGE PRACTICES
The Custodian and Brokers We Use
Permanent Value does not maintain custody of your assets that we manage, although we may be deemed to have custody of your assets if you give us authority to withdraw assets from your account. Your assets must be maintained in an account at a “qualified custodian,” generally a broker dealer or bank. We recommend that our clients use Charles Schwab & Co., Inc. (Schwab), a registered broker-dealer, member SIPC, as the qualified custodian. We are independently owned and operated and are not affiliated with Schwab. Schwab will hold your assets in a brokerage account and buy and sell securities when [we/you] instruct them to. While we recommend that you use Schwab as custodian/broker, you will decide whether to do so and will open your account with Schwab by entering into an account agreement directly with them. We do not open the account for you, although we may assist you in doing so. If you do not wish to place your assets with Schwab, then we cannot manage your account. Not all advisors require their clients to use a particular broker-dealer or other custodian selected by the advisor. Even though your account is maintained at Schwab, we can still use other brokers to execute trades for your account as described below (see “Your Brokerage and Custody Costs”).  
 
How We Select Brokers/Custodians
 
We seek to recommend a custodian/broker who will hold your assets and execute transactions on terms that are, overall, most advantageous when compared to other available providers and their services. We consider a wide range of factors, including, among others: 
 • Combination of transaction execution services and asset custody services (generally without a separate fee for custody) 
• Capability to facilitate transfers and payments to and from accounts (wire transfers, check requests, bill payment, etc.) 
• Quality of services
• Competitiveness of the price of those services (commission rates, margin interest rates, other fees, etc.) and willingness to negotiate the prices
• Reputation, financial strength, and stability
• Prior service to us and our other clients
• Availability of other products and services that benefit us, as discussed below 
 
Your Brokerage and Custody Costs
 
For our clients’ accounts that Schwab maintains, Schwab generally does not charge you separately for custody services but is compensated by charging you commissions or other fees on trades that it executes or that settle into your Schwab account settled into your Schwab account.  These fees are in addition to the commissions or other compensation you pay the executing broker-dealer. Because of this, in order to minimize your trading costs, we have Schwab execute most trades for your account.  We have determined that having Schwab execute most trades is consistent with our duty to seek “best execution” of your trades. Best execution means the most favorable terms for a transaction based on all relevant factors, including those listed above. 
	Text13: 13. Review of Accounts.    
  
 The focus of the company is on the review of stocks and mutual funds held in client's portfolios. Each analysis is centered on assessing the client's current needs and reviewing their portfolio on a regular basis to achieve the client's goals while staying within their risk tolerance.   This comparison analysis is the basis for the portfolio manager's recommendations to the client. The average number of clients per manager is 70 and results are calculated accordingly.
 
Reviews:
1. Daily  - Transactions posted, account openings, transfers and confirmations received are reviewed for accuracy. 
2. Monthly  - Selected accounts are reviewed for accuracy and conformance with investment policy. Performance of recommended stocks and mutual funds are reviewed.
3. Quarterly  - Every stock and mutual fund held in client's portfolios is reviewed by the investment advisor. A full detailed analysis is performed to assure proper asset allocations, investment guidelines and client-specific strategies are met.
4. Yearly  - A full detailed analysis is performed yearly for each stock and mutual fund held in client's portfolio. 
 
Reviewers:
All reviews are initiated automatically by the portfolio manager and his assistant(s). Errors, discrepancies or questionable items are referred to the responsible adviser representative for resolution and any corrective action necessary. Problems or questions that cannot be resolved at that level are referred to the President.  
  
     
Clients receive quarterly statement containing information about the portfolio, performance, and all investments are issued by the portfolio manager. All client accounts are in “street names. The custodian where the account is held gets only a monthly statement.  A newsletter which accompanies this report provides comments on general stock market conditions and our investment philosophy.
 
 
 
 
	Text14: ITEM 14 – CLIENT REFERRALS AND OTHER COMPENSATION
We receive an economic benefit from Schwab in the form of the support products and services it makes available to us and other independent investment advisors whose clients maintain their accounts at Schwab.   These products and services, how they benefit us, and the related conflicts of interest are described in Item 12 – Brokerage Practices. The availability to us of Schwab’s products and services is not based on us giving particular investment advice, such as buying particular securities for our clients.
	Text15: ITEM 15 – CUSTODY
Under government regulations, we are deemed to have custody of your assets if, for example, you authorize us to instruct Schwab to deduct our advisory fees directly from your account .   Schwab maintains actual custody of your assets. You will receive account statements directly from Schwab at least quarterly.   They will be sent to the email or postal mailing address you provided to Schwab. You should carefully review those statements promptly when you receive them. We also urge you to compare Schwab’s account statements to the periodic account statements/portfolio reports] you will receive from us.
	Text16: Investment Discretion
 
PVI provides discretionary portfolio management services where the investment advice provided is custom tailored to meet the individualized needs and investment objectives of the client.  Subject to any written guidelines, which the client may provide, the Firm may be granted the discretion and authority to manage the account by the client.  Accordingly, PVI is authorized to perform various functions, at the client's expense, without further approval from the client. Such functions include the determination of securities to be purchased/sold, the amount of securities to be purchased/sold, broker or dealer to be used, and commission rates to be paid. Once the portfolio is constructed, PVI provides continuous supervision of the portfolio as changes in market conditions and client circumstances may require.  
 
	Text17: It is the policy of Permanent Value not to vote Client Securities.
	Text18: 
	Text19: 
	Text20: Part 12 Continuation  
 
Products and Services Available to Us From Schwab Schwab Advisor Services™ (formerly called Schwab Institutional®) is Schwab’s business serving independent investment advisory firms like us. They provide us and our clients with access to its institutional brokerage— trading, custody, reporting, and related services—many of which are not typically available to Schwab retail customers. Schwab also makes available various support services. Some of those services help us manage or administer our clients’ accounts, while others help us manage and grow our business. Schwab’s support services generally are available on an unsolicited basis (we don’t have to request them) and at no charge to us as long as our clients collectively maintain a total of at least $10 million of their assets in accounts at Schwab. If our clients collectively have less than $10 million in assets at Schwab, Schwab may charge us quarterly service fees of $1,200. Following is a more detailed description of Schwab’s support services:
 
Services That Benefit You. 
 
Schwab’s institutional brokerage services include access to a broad range of investment products, execution of securities transactions, and custody of client assets. The investment products available through Schwab include some to which we might not otherwise have access or that would require a significantly higher minimum initial investment by our clients. Schwab’s services described in this paragraph generally benefit you and your account.  Services That May Not Directly Benefit You. Schwab also makes
available to us other products and services that benefit us but may not directly benefit you or your account. These products and services assist us in managing and administering our clients’ accounts. They include
investment research, both Schwab’s own and that of third parties. We may use this research to service all or a substantial number of our clients’ accounts, including accounts not maintained at Schwab. In addition to investment research, Schwab also makes available software and other technology that:
• Provide access to client account data (such as duplicate trade confirmations and account statements)
• Facilitate trade execution and allocate aggregated trade orders for multiple client accounts
• Provide pricing and other market data
• Facilitate payment of our fees from our clients’ accounts
• Assist with back-office functions, record keeping, and client reporting 
 
Services That Generally Benefit Only Us. 
 
Schwab also offers other services intended to help us manage and further develop our business enterprise. These services include:
• Educational conferences and events
• Consulting on technology, compliance, legal, and business needs
• Publications and conferences on practice management and business succession
• Access to employee benefits providers, human capital consultants, and insurance providers 
Schwab may provide some of these services itself. In other cases, it will arrange for third-party vendors to provide the services to us. Schwab may also discount or waive its fees for some of these services or pay all or a part of a third party’s fees. Schwab may also provide us with other benefits, such as occasional business entertainment of our personnel.
	Text21: Part 12 Continuation
 
Our Interest in Schwab’s Services
 
The availability of these services from Schwab benefits us because we do not have to produce or purchase them. We don’t have to pay for Schwab’s services so long as our clients collectively keep a total of at least $10 million of their assets in accounts at Schwab. The $10 million minimum may give us an incentive to [recommend/request/require] that you maintain your account with Schwab, based on our interest in receiving Schwab’s services that benefit our business rather than based on your interest in receiving the best value in custody services and the most favorable execution of your transactions. This is a potential conflict of interest. We believe, however, that our selection of Schwab as custodian and broker is in the best interests of our clients. Our selection is primarily supported by the scope, quality, and price of Schwab’s services and not Schwab’s services that benefit only us. We have over $20 million in client assets under management, and we do not believe that recommending our clients to collectively maintain at least $10 million of those assets at Schwab in order to avoid paying Schwab quarterly service fees presents a material conflict of interest.
 
Additional Compensation
 
As part of its fiduciary duties to clients, PVI endeavors at all times to put the interests of its clients first.  Clients should be aware, however, that the receipt of economic benefits by PVI [or its related persons] in and of itself creates a potential conflict of interest.
 
Schwab also makes available to PVI other products and services that benefit PVI but may not benefit its clients' accounts. Some of these other products and services assist PVI in managing and administering clients' accounts. These include software and other technology that provide access to client account data (such as trade confirmations and account statements); facilitate trade execution (and allocation of aggregated trade orders for multiple client accounts); provide research, pricing information and other market data; facilitate payment of PVI fees from its clients' accounts; and assist with back-office functions, record-keeping and client reporting. Many of these services generally may be used to service all or a substantial number of PVI accounts, including accounts not maintained at Schwab Institutional. Schwab Institutional also makes available to PVI other services intended to help PVI manage and further develop its business enterprise. These services may include consulting, publications and conferences on practice management, information technology, business succession, regulatory compliance, and marketing. In addition, Schwab may make available, arrange and/or pay for these types of services rendered to PVI by independent third parties. Schwab Institutional may discount or waive fees it would otherwise charge for some of these services or pay all or a part of the fees of a third-party providing these services to PVI. While as a fiduciary, PVI endeavors to act in its clients' best interests, and PVI recommendation that clients maintain their assets in accounts at Schwab may be based in part on the benefit to PVI of the availability of some of the foregoing products and services and not solely on the nature, cost or quality of custody and brokerage services provided by Schwab, which may create a potential conflict of interest.
	Text22: Item 6 continuation
Next, all remaining unallocated items of Profit or Loss shall be allocated among the Partners:  
 
A. 80 percent to all the Partners in proportion to their respective Capital Commitments; and
 
B. 20 percent to the General Partner. 
 
Please see BSD Venture Capital Fund, I, LP disclosure statements that comply with:
 
1. Allocation Adjustments Required to Comply With Section 704(b) of the Code
 
2. General Allocation and Capital Account Maintenance Provisions
 
3. Non-allocation of Distributions to Increases in Minimum Gain
 
4. Allocation of Liabilities
 
5. Modifications to Preserve Underlying Economic Objectives
 
6. Witholding/Special Taxes
 
Intent of Allocations/Cash Savings Clause
 
	Text23: Item 6 Continuation        
Participation or Interest in Client Transactions
The General Partner will endeavor to ensure that any conflicts of interest are resolved fairly.
 
Because the General Partner and its officers and employees may engage in other securities investment activities and businesses, including the management of trading accounts on their own behalf, conflicts of interest may arise among the Fund and these persons.  The General Partner's other clients may compete with the Fund for the same investment opportunities, which may be limited.  The General Partner is not obligated by contract to buy, sell or recommend for the Fund any security or other investment that may be bought, sold or recommended for other clients or for the General Partner's own or related persons' account, but the General Partner will fairly allocate the investment opportunity or ability to dispose of the investment in the event of an actual conflict.
 
The General Partner may recommend trades for such other persons that are different from trading decisions made on behalf of the Fund.  In addition, the General Partner and its officers will be free to trade securities for their own accounts, provided that the management of such accounts not interfere with the performance of the General Partner's obligations and duties to the Fund.  The records of such trading will not be made available to the Limited Partners.  It is possible that on occasion trades for the General Partner or its officers or its other clients could be opposite to those in which the Fund is participating, because the General Partner, its officers or its other clients may be trading more aggressively.  Also, securities owned by the General Partner or its officers or other clients may be bought or sold at different time intervals than the securities owned by the Fund due to matters such as capital needs, availability of funds for investment and varying investment objectives.
 
The General Partner is accountable to the Fund as a fiduciary and, consequently, must exercise good faith and integrity in managing the Fund's affairs and in resolving questions involving potential and actual conflicts of interest.  This duty exists in addition to the various duties of, and limitations on, the General Partner set forth in this Memorandum and the Limited Partnership Agreement.  The General Partner will endeavor to conduct the affairs of the Fund  in a manner fully consistent with its fiduciary obligations
	Text24:  Item 6 continuation
 Code of Ethics
 
The General Partner has established the following restrictions in order to ensure its fiduciary responsibilities:
 
 
§ The General Partner's Associated persons or their immediate family members shall not buy or sell securities for their personal portfolio(s) where their decision is derived in whole or in part, by reason of the associated person's employment, unless the information is also available to the investing public on reasonable inquiry.  No associated person of The General Partner shall prefer his or her own interest to that of a Client.
§ The General Partner requires that all individuals must act in accordance with all applicable federal and state regulations governing registered investment advisory practices.
§ Records will be maintained of all securities bought or sold by the Firm, associated persons of The General Partner, and related entities. T
§ Any individual not in observance of the above may be subject to termination.
 
In accordance with Section 204-A of the Investment Advisers Act of 1940, The General Partner also maintains and enforces written policies reasonably designed to prevent the misuse of material non-public information by The General Partner or any person associated with the Firm. 
 
A copy of the General Partner's Code of Ethics shall be provided to any client upon request.
 


