IMPERIAL CAPITAL ASSET MANAGEMENT, LLC
2000 Avenue of the Stars, Suite 900-S
Los Angeles, California 90067
310-246-3700
mmartis@imperialcapital.com
www.imperialcapital.com

FORM ADV BROCHURE
March 29, 2012

This brochure provides information about the qualifications and business practices of Imperial Capital
Asset Management, LLC (“ICAM"). If you have any questions about the content of this brochure, please
contact us at (310)246-3700 or at mmartis@imperiadpital.com. The information in this brochure has
not been approved or verified by the U.S. Securitieand Exchange Commission (“SEC”) or by any state
securities authority. Additional information about ICAM also is available on the SEC's website at
www.adviserinfo.sec.gov.

ICAM refers to itself as a “registered investment dviser” in materials distributed to current and
prospective clients. As a registered investment aiser with the SEC, ICAM is subject to the rules ad
regulations adopted by the SEC under the InvestmenAdvisers Act of 1940, as amended (the “Advisers
Act”). Registration as an investment adviser is noan indication that ICAM or its directors, officer s,
employees or representatives have attained a partitar level of skill or ability.

MATERIAL CHANGES TO ADV BROCHURE SINCE LAST ANNUAL AMENDMENT

Since the last annual update to ICAM’s brochasdiled with the SEC on March 31, 2011, there Hae@n no
material changes to the information provided i tiiochure.

In the future, when ICAM amends its brochiweits annual update and the amended version icanta
any material changes from the last annual upd@®M will identify and describe those changes
either on this page or in a separate document guaoyimg this brochure. For documentation
purposes, ICAM will provide the date of the lastafe in this summary.
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ITEM 4: ADVISORY BUSINESS
A. Advisory Firm

ICAM is a Delaware limited liability company thabmmenced operation in December 1997, and is
owned and controlled by Imperial Capital Group, LEGCG”). ICG is indirectly owned and controlled
by Jason W. Reese and Randall E. Wooster througleriai Capital Group Holdings, LLC. Imperial
Capital, LLC (“IC"), a broker-dealer registered itthe Financial Industry Regulatory Authority
(“FINRA"), the SEC and various states, is ICAM'Siliited broker-dealer.

B. Specialization

While ICAM generally provides investment advice arwide variety of U.S. and foreign investment
products, including publicly traded and privatelyaged stocks, bonds (including corporate and
government bonds), notes (whether redeemable irsltbet, medium or long-term), options, warrants,
rights, private claims, high-yield securities, dissed securities, bank debt, credit default sweqpsity
and debt derivatives, company obligations, non-ldi8rencies, and other securities and instruments,
ICAM does not hold itself out as specializing irygarticular type of investment advisory service.

C. Advisory Services

ICAM serves as managing member and investment neaniadg.ong Ball Partners, LLC (“Long Ball”), a
private investment fund. ICAM may decide in theufe to sponsor or manage additional private
investment funds (together with Long Ball, the “Bghand each individually, a “Fund”).

ICAM intends to manage Long Ball pursuant to theestment strategy described in the confidential
offering memorandum of the Fund (the “Memorandumnder the investment management agreement
with Long Ball, ICAM has wide latitude to act upany investment strategy or to change any investment
strategy to achieve the investment objective offtied without obtaining the consent of Fund investo
Prospective investors should carefully read Lonff8&lemorandum and consult with their own counsel
and advisers as to all matters concerning an imasgtin the Fund.

ICAM also manages an individually managed accougaumized as a limited partnership (the “Account”).
The Account is managed pursuant to a limited peship agreement (the “Account Agreement”)
between ICAM, which serves as the general partad, the Account client, which is the sole limited
partner of the limited partnership.

ICAM, through its employees, jointly prepares deloid equity research reports containing generic,
impersonal investment advice pursuant to an intepamny agreement with IC. From time to time, ICAM
may accept payments from clients of IC for the genénpersonal investment advice contained in such
debt and equity investment reports. In most cadiesits of IC who receive investment publicatidrmsn

the ICAM have no assets under management withGAdIL

D. Wrap Fee Programs

ICAM does not participate in wrap fee programs.
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E. Assets Under Management (as of December 31, 201
Discretionary [$111,622,334]

Non-Discretionary $0

ITEM 5: FEES AND COMPENSATION

Long Ball

A. Types of Fees

Under ICAM’s operating agreement with Long Ball A receives an annual management fee equal to
approximately 1.50% (equal to .0125% on a montlagi$) of the capital account balance of each Fund
investor. ICAM, in its discretion, may waive ordiee the management fee as to all or any of the
investors in Long Ball or agree with an investomave or alter the management fee as to that foxves

B. Payment Method

The management fee will be paid by Long Ball monthl arrears by deduction from each investor’'s
capital account in the Fund on the last businegofl@aach calendar month. If an investor withdrals

or a portion of its account in Long Ball on a datber than the end of a calendar month, a prorated
management fee will be deducted from the amouritdsétwn for the period from the preceding month-
end to the date of withdrawal.

C. Costs and Expenses

Long Ball bears all expenses of its organizatioth @peration, expenses incurred in the purchasealed

of investments, and accounting fees, as determigd@AM. Such expenses include but are not limited
to: (i) investment-related expenses, includingkbrage and execution charges, commissions, cuktodia
charges, and fees for quotation and other datacesr\ii) fees related to accounting, trading,tfodio
management and risk management systems; (iii) neseaibscriptions and expenses; (iv) broken trade
and broken deal fees; (v) expenses relating to etiak Long Ball to prospective investors (including
travel and software costs); (vi) expenses to regisécurities and transfer taxes; (vii) costs atqkeses
incurred for the purpose of protecting and enhantie value of Long Ball’s investments (includitng t
costs of instituting and defending litigation);i{vtaxes, filing and registration fees of Long Bdix) all
costs, fees and expenses relating to investor cancations, relations, accounting and the prepamnatio
and mailing of financial, tax and performance infation to investors; (x) fees, costs and expenses
incurred in connection with borrowings; (xi) adnstmation fees, costs and expenses; and (xii) fees f
attorneys, accountants, consultants and other gsiofgals or experts. Fund investors may alsoeotir
bear a portion of any fees or expenses chargednmsiment funds (including mutual funds or other
hedge funds) in which Long Ball invests or othasistment managers to which ICAM allocates a portion
of Fund assets. ICAM may, at its discretion, cleomspay or reimburse Long Ball for all or any [pamt

of such expenses. In such event, ICAM may be reigddl at a later date by Long Ball for such expense
borne by ICAM. For additional information regardibrokerage and execution fees, see Iltem 12 below.

D. Refunds

Not applicable.

LEGAL_US_W # 7094696024



E. Sales Compensation

ICAM will not receive sales commissions in connectivith sales of interests in Long Ball.
Account

A. Types of Fees.

Fees paid to ICAM by the Account client were negjetil in an arm’s length transaction and are s#t for
in the Account Agreement. Under the Account Agreetn ICAM receives a 20% carried interest
distribution upon the disposition of any portfoliovestment of the Account or receipt by the Accooint
other investment-related proceeds subject to thezaement of a threshold return to the Accounintlie

B. Payment Method

Any carried interest distribution from the Accouwttributable to a disposition of a portfolio invesnt of

the Account generally is paid out as a distributiminthe net cash proceeds promptly after such
disposition. Any carried interest distribution fiothe Account attributable to the receipt of other
investment-related proceeds generally is paid st distribution of the net cash proceeds on atejiar
basis.

C. Costs and Expenses

Pursuant to the Account Agreement, ICAM shall pHyoedinary operating expenses of the Account,
except to the extent that the aggregate Accountresgs exceed an expense limitation in any calendar
year and are approved by the limited partner. Ex@xpenses approved by the limited partner skall b
borne and paid by the Account. The Account alse keaponsible for certain organizational expenses.

D. Refunds

Not applicable.

E. Sales Compensation

ICAM will not receive sales commissions in connewtivith sales of interests in the Account.

Equity & Debt Research Reports

On occasion, certain clients of IC may make paysdat the generic, impersonal investment advice
contained in such debt and equity investment repdfees paid to ICAM by IC clients are negotiabid
vary.

ITEM 6: PERFORMANCE-BASED FEES AND SIDE-BY-SIDE MA NAGEMENT

ICAM receives performance-based compensation frioenAccount. Fees based on performance will
only be charged in accordance with the provisidnRule 205-3 under the Advisers Act. Performance-
based compensation may create an incentive for IG@bause the Account to make investments that are
riskier than it would otherwise make.

In the event that some clients to which ICAM pr@sdinvestment advisory services are charged a

performance-based compensation but not othersnfliactamay arise where ICAM has an incentive to
treat some clients preferentially as compared terst because those clients pay a performance-based
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compensation or because ICAM or one of its podfaianagers or affiliates has an interest in thentli
account. ICAM has adopted a policy to allocatetfpbo transactions and investment opportunities
across multiple client accounts on a fair and edplit basis over time. All eligible clients thatnca
participate in a transaction share the same price ro rata allocation basis in an attempt togaié any
conflict of interest. Investment opportunities atlwcated among similarly managed client portfelio
maintain consistency of portfolio strategy, takingp account cash availability, investment resivits
and guidelines, and portfolio composition.

Since management fees and performance-based caatipengaid to ICAM are based on the net asset
value of a Fund or Account, a conflict may alse@sivhen ICAM or a related person is valuing thetsss
held by the Fund or in an Account. Assets will gatly be valued at fair value by ICAM or its redelt
person in accordance with U.S. generally accepteduating practices.

ITEM 7: TYPES OF CLIENTS

As described in Item 4 above, ICAM organized ande® as investment manager to Long Ball and the
Account. ICAM generally requires investors in LoBgll to make a minimum initial investment of at
least $100,000; however ICAM may, in its sole dition, waive the minimum subscription requirement
for any investor. Investors generally must be fadited investors” under Regulation D. ICAM
generally requires Fund investors to make reprasent concerning their financial sophisticatiord an
ability to bear the risk of loss of their entirevéstment in the Fund. The Account client is a s&ifglated
institutional investor who is eligible to enterdand performance-based compensation arrangement unde
the Advisers Act.

ITEM 8: METHODS OF ANALYSIS, INVESTMENT STRATEGIES AND RISK OF LOSS
Long Ball
A. Methods of Analysis and Investment Strategies

Investment Analysis

Investments for Long Ball are identified and seddcby the ICAM. ICAM'’s research team evaluates
investments based on an intensive due diligenceepsoand critical analysis of each potential ptotfo
company’s fundamentals (e.g., financial statemenssiagement capability, profitability, cash flowgs

of business and market share) and may determiniasiat value based on corporate assets, revenues,
earnings and other factors. Following an investnwnthe Fund, ICAM will continue to monitor the
progress and suitability of portfolio investmenssneell as market and economic outlook.

To help develop its investment recommendations M&GAesearch team may use commercially available
information services and financial publications loga with investment research, securities law and
taxation. Such information may be obtainable imtpwia the internet or by some other means. dssu
prepared materials (particularly prospectuses),rtcéilings and bankruptcy documentation, private
placement due diligence materials, and researa@aset prepared by third parties are also utilized.
ICAM also may use research materials prepared bpusinvestment product vendors or custodians as
well as in-house analysts. ICAM may also obtaforimation by meeting with an issuer’'s management,
customers or competitors, attending industry camfees and consulting with experts in the apprapriat
field.

Investments by Long Ball may also include assetstiver privately offered investment funds (hedge
funds) or comingled investment vehicles (“Portfdionds”). As the private fund market is compled an
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fragmented, making the selection of Portfolio Fuisdsxpected to be a time consuming process reguiri
in-depth industry expertise and contacts. ICAM ewla qualitative evaluation of potential Portfolio
Funds and their strategies, seeking to identifgfutihat have experience in their area of expertisar,
well developed, and adhered to strategies; reatomates of growth; and excellent references. ICAM
seeks to develop a working relationship with eagtif®lio Fund to ensure timely and accurate repggti
accurate and verifiable mark-to-market values, adtxjtransparency, a free flow of information and
acceptable documentation.

I nvestment in securitiesinvolves risk of loss that investorsin a Fund must be prepared to bear.

Investment Strategies

Long Ball's investment objective is to provide stipe and consistent risk adjusted returns to its
investors. ICAM intends to construct Long Ball'erffolio to optimize the risk/reward characteristic
that best suit the interests of Long Ball's membansl will not restrict its approach to any formal
investment style criteria. However, in general AMC will have an opportunistic value approach to
investing, with a focus on catalysts for value timmaor destruction. ICAM believes that favorable
investment opportunities may be found in all cdizigdion ranges, asset classes, geographies arléémar
or industry segments. ICAM believes that absolaleie, and, selectively, relative value, combinethw
a favorable catalyst, provides the best long termams to provide capital appreciation and presemati
In effect, it views its opportunistic style as bath offensive and defensive strategy. An investnren
Long Ball is subject to significant risks and cactfl of interest. There can be no assurance thag L
Ball's investment objective will be achieved.

Long Ball will utilize short selling, hedging steggies, and may leverage its investments by buying
securities on margin.é., with credit supplied by broker-dealers throughahitsecurities are purchased).
In severely poor market conditions which are tyfhjcaresent in secular bear markets, Long Ball may
hold higher levels of short exposure, significawels of cash or turn over the portfolio more frewjly

in an effort to minimize systematic market risk.

ICAM has broad discretion to use any securitieglitig or investment techniques, whether or not
contemplated by the expected investment strategiab criteria described above. Depending on
conditions and trends in securities markets andettamnomy generally, ICAM may pursue any other
objectives, or any other techniques that it considgpropriate and in the best interests of Lonlj Ba

Many of the investment techniques and activitiescdbed above are high-risk activities that coesutt

in substantial losses. Prospective investors shoalefully read Long Ball's Memorandum and consult
with their own counsel and advisers as to all mattencerning an investment in the Fund.

B. Investment Strategy Risks

Acquiring interests in Long Ball is intended forphisticated investors who can accept a high degfee
risk in their portfolio, do not need regular curtrémcome from their investment with ICAM and can
accept a potential loss of their entire investmdnizestment risks specific to the investment sggtof

Long Ball are described in the Memorandum of thed-uSuch risks may include (but are not limitex to

- Concentration Long Ball may hold a relatively small numbersafcurities. Losses incurred in
such securities could have a disproportionate effed.ong Ball’'s overall financial condition.

- Portfolio Management The performance of Long Ball depends on thel silCAM and its
portfolio manager(s) in making appropriate investtraecisions.
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« Leverage The use of leverage by buying securities on mawg use of certain derivatives is a
speculative technique that involves special righksaderations. Interest costs on borrowings may
fluctuate with changing market rates of interestl amay partially offset or exceed the return
earned on borrowed funds. Interest on borrowingsbe an expense of Long Ball and will
affect the investment performance of the Fund.thEoextent Long Ball is leveraged, the value of
its assets will tend to increase more when itsfpliotsecurities increase in value, and to decrease
more when its portfolio securities decrease in&alhan if its assets were not leveraged.

- Short Selling Short sales that are not part of a hedgingegyatire speculative and involve
special risk considerations. Since a short selleffect profits from a decline in the price otth
securities sold short without the need to investftll purchase price of the securities on the date
of the short sale, returns will tend to increaseenwhen the securities sold short decrease in
value, and to decrease more when the securitieb Swbrt increase in value, than would
otherwise be the case if the short seller had mgaged in such short sales. Short sales
theoretically involve unlimited loss potential d®tmarket price of securities sold short may
continuously increase.

- Portfolio Turnover Buying and selling securities generally involgesne expense to Long Ball,
such as commissions and other transaction costmer@lly, the higher Long Ball's portfolio
turnover, the greater its brokerage costs and tbater the likelihood that it will realize taxable
capital gains. Increased brokerage costs may selyaaffect Long Ball's performance.

- Highly Volatile Markets The prices of investments held by Long Ball t&nhighly volatile.
Price movements of forward contracts, futures @mt$r and other derivative contracts in which
ICAM may invest Fund assets are influenced by, agnather things, interest rates, changing
supply and demand relationships, trade, fiscal, etaoyg and exchange control programs and
policies of governments, and national and inteamati political and economic events and
policies.

- Limited Liquidity. Some of the securities in which Long Ball inverstay be relatively illiquid,
either because they are thinly traded, becauseatfeetyaded in the over-the-counter market or on
a regional exchange, or because they are subjerdrtsfer restrictions. Long Ball may not be
able to promptly liquidate those investments if treeed should arise, and its ability to realize
gains, or to avoid losses in periods of rapid maaksvity, may therefore be affected.

« Investments in Financially Distressed Companiksesting in assets or liabilities of companies
that are, or appear to be, in financial distresemierging from financial distress, including
companies that have undergone or are undergoingormagstructurings or bankruptcy
reorganizations and companies that are likely tdeogo such restructurings or reorganizations
involves a high degree of risk. At times thergasy limited liquidity in such securities and Long
Ball may incur substantial losses if it is requitedsell such securities to fund withdrawals.
Investments in securities of a company that becaubgect to a bankruptcy proceeding will be
subject to applicable bankruptcy statutes. Re#dizaf capital appreciation may depend on the
successful implementation of reorganization plamg auch an investment will also involve a
high degree of “control risk.” Generally, Long Baill not be in a position to control the pace or
outcome of the case. Discretionary bankruptcysifigations, limitations on trading in claims,
litigation, delays and other unpredictable eventsy nsignificantly reduce the value of the
investment regardless of the ICAM’s accuracy athtounderlying value of the enterprise. In
addition, Long Ball may be exposed to potentiability as a lender. Litigating any such lawsuit
would be costly and distract ICAM from its othertids to the Fund. Long Ball may also from
time to time serve on equity or creditors’ comn@gtesither formally or informally. These efforts
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consume significant time and attention and can @dstrict Long Ball from trading securities or
claims related to the insolvency. Serving on thesmmittees also may cause ICAM to be
deemed a fiduciary to either shareholders or aediof the issuer and thus impose duties on
ICAM that conflict with its duties to Long Ball.

Hedging Strategies Special risks are associated with the use obogtfifutures contracts and
swaps as hedging techniques, including fluctuatianthe volatility of the underlying security,
fluctuations in prevailing interest rate and a la€kcorrelation between price movements in the
hedging vehicle and in the portfolio securitiesnigehedged which may result in a loss on both
the hedged securities and the hedging vehicleadtition, a decision as to whether, when and
how to use a particular hedging strategy involes éxercise of skill and judgment which are
different from those needed to select portfoliousities, and even a well-conceived transaction
may be unsuccessful to some degree because oftrbati@vior, currency fluctuations or interest
rate trends. If ICAM is incorrect in its forecasgdating to a hedge, Long Ball may be in a worse
position than if Long Ball had not engaged in tleelding transaction. The potential loss incurred
by Long Ball in swaps, futures and writing optioms futures is unlimited. There can be no
assurance that a liquid market will exist at a twleen Long Ball seeks to close out an option
position or futures or swap contract.

C. Portfolio Investment Risks

ICAM generally provides investment advice on a wideiety of U.S. and foreign investment products,
including publicly traded and privately placed s@ges, but does not invest in any particular tygfe
investment product. Risks may include (but arelindted to):

Equity Securities By investing in stocks, ICAM may expose Long |Bal a sudden decline in
the share price or to an overall decline in thelstmarket. The value of investments held by
Long Ball will fluctuate daily and cyclically basemh changes in the issuer’s financial condition
and prospects and on overall market and economiditbons.

Small-Cap Companies Investments in small-cap companies may involveagpr risks than
investments in larger, more established compamsigsh as limited product lines, distribution
channels and financial and managerial resourcdse sSEcurities of small-cap companies may
have greater price volatility and less liquiditgththe securities of larger capitalized companies,
and may be more difficult to value.

Fixed Income Securities The prices of fixed income securities respond emnomic
developments, particularly interest rate changes,wall as to perceptions of an issuer’s
creditworthiness. Generally, fixed income secesitdecrease in value if interest rates rise and
increase in value if interest rates fall, with lowated securities more volatile than higher rated
securities. The duration of these securities &ffeisk as well, with longer term securities
generally more volatile than shorter term secugitie

Tax Liens There are unique risks related to acquisitiotagflien certificates. ICAM will have
no control over the maturity of the certificatesdamay be forced to initiate foreclosure
proceedings with respect to the property subjectattien held by Long Ball (asubject
property). Environmental concerns, litigation, naturasasters, adverse changes in zoning laws
and other regulatory obligations and restrictiotith wespect to the subject property may result in
unexpected expenses, delays redemptions of tHeetesx and may cause Long Ball's investment
to decrease in value.
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« High Yield Bonds and Non-Performing DebfFixed income securities that are below investmen
grade or unrated involve greater risks of defanli are more volatile than investment grade
securities. High yield bonds involve a greatek rig price declines than investment grade
securities due to actual or perceived changes issarer's creditworthiness. In addition, issuers
of high yield bonds may be more susceptible th&eroissuers to economic downturns, which
may result in a weakened capacity of the issuanage principal or interest payments. High
yield bonds are subject to a greater risk thatgbger may not be able to pay interest or dividends
and ultimately to repay principal upon maturity.

Long Ball may also invest in non-performing, “degsed” debt—high yield bonds issued by
entities that have already indicated an inabilityp&y outstanding interest or principal. The value
and liquidity of these instruments may be diminghey adverse publicity and investor
perceptions. In addition, the ultimate recovenyHolders of such bonds often depends upon the
resolution of complex legal questions, determimethe context of a bankruptcy reorganization.
These securities often are contractually or stratljusubordinated in right of payment to prior
claims of banks or other senior lenders, and wjiidally be unsecured.

- Preferred Securities Preferred securities offers a stated dividentk rpayable from a

corporation’s earning, which may be cumulative on4tcumulative, participating, or auction rate.
If interest rates rise, the fixed dividend on prefd securities may be less attractive, causing the
prices to decline. Preferred securities may hawndatory sinking fund provisions and
call/redemption provisions prior to maturity, a atge feature when interest rates decline.
Preferred securities are generally subordinateh#o rights associated with an issuer's debt
securities in terms of priority to corporate incomred liquidation payments, and therefore are
subject to greater credit risk than more seniort detruments. Preferred securities may be
substantially less liquid than many other secugitie

« Convertible SecuritiesLike other fixed income securities, the market eabdi a convertible debt
security tends to vary inversely with the levelimterest rates. A convertible security may be
subject to redemption at the option of the isstier @rice established in the instrument governing
the convertible security. If a convertible seguhield by Long Ball is called for redemption, the
Fund will be required to permit the issuer to reddle security, convert it into the underlying
common stock or sell it to a third party.

- Foreign Securities Foreign investments tend to be more volatilenthaS. securities, and are
subject to risks that are not typically associatéth U.S. securities. For example, such
investments may be adversely affected by changesuirency rates and exchange control
regulations, unfavorable political, social and emoit developments and the possibility of
seizure or nationalization of companies or impoagitbf withholding taxes on income. Moreover,
less information may be publicly available concegncertain foreign issuers than is available
concerning U.S. companies. Foreign markets tethe tmore volatile than the U.S. market due to
economic and political instability, social unrestiaegulatory conditions in some countries.

- Exchange-Traded Funds (“ETFEs")The risks of owning an ETF generally reflect tisks of
owning the underlying securities they are desigioatlack, although lack of liquidity in an ETF
could result in it being more volatile and ETFs dvamanagement fees that increase their costs.
ETFs are also subject to other risks, including) tije risk that their prices may not correlate
perfectly with changes in the underlying index, dbjl the risk of possible trading halts. An
exchange-traded sector fund may also be adverffelsted by the performance of that specific
sector or group of industries on which it is basda the extent the Fund invests in leveraged
ETFs, the value of a leveraged ETF will tend toréase more when its underlying index
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increases in value, and to decrease more whendisrlying index decreases in value, than if the
ETF was not leveraged.

- Derivatives Derivatives involve the risks separate from tis&s of the underlying instrument,
including improper valuation and ambiguous docurmton and the risk that changes in the value
of the derivative may not correlate perfectly witle underlying instrument. Derivatives are also
subject to other risks, such as the risk of amull secondary market which may result in
significant, rapid, and unpredictable changes @ hices for such derivatives, risks relating to
the financial soundness and credit worthiness efctbunterparty, and the risk of the failure of
any of the exchanges on which a client accountstioms trade or of their clearinghouses. The
use of a derivative is speculative if ICAM is pririya seeking to enhance returns, rather than
offset the risk of other positions. When ICAM ist® client assets in derivatives for speculative
purposes, the client account will be fully exposedhe risks of loss of that derivative, which
may sometimes be greater than the cost of theataséy

- Trade Claims Trade claims generally are unsecured and ownerishipot evidenced by a
certificate. The amount realized on a trade cldfirany, will generally depend upon its ultimate
disposition in the bankruptcy reorganization. Beeondary market for trade claims is thin, and
as a result ICAM expects that these investmentsoeillliquid.

« Portfolio Funds Various risks are associated with investing iortlelio Funds, and the
investment strategies and tactics that Portfolioadsumay use. Portfolio Funds may provide
ICAM with very limited information with respect tiis operations and performance, thereby
severely limiting ICAM’s ability to (i) verify anyepresentation made by such fund, (ii) monitor
any investment strategy being employed by such,fondiii) detect any misconduct or fraud
engaged in by such fund. To the extent that ICANMeSts Long Ball's assets in a Portfolio Fund
that restricts the ability of investors to effedthdrawals, ICAM may not be able to withdraw
Fund assets invested in such fund promptly aftérag made a decision to do so, which may
result in a loss to Long Ball. To the extent atfétio Fund is permitted to distribute securities i
kind to investors making withdrawals, upon withdedwf all or a portion of Fund assets invested
in such fund, Long Ball may receive securities tratilliquid or difficult to value.

- Swap Agreementsl.ong Ball may enter into equity, debt, intereserandex, currency rate, total
return and other types of swap agreements. Depgrui their structure, swap agreements may
increase or decrease Long Ball's exposure to leng-br short-term interest rates (in the United
States or abroad), foreign currency values, modgs&gurities, corporate borrowing rates, or
other factors such as security prices, basketsaifrities, or inflation rates. In addition, if a
counterparty’s creditworthiness declines, the vabfiea swap agreement would be likely to
decline, potentially resulting in losses.

- Loan Originations, Participations and Assignmenit®an originations, purchasers of loans and
other forms of direct indebtedness depend primaplyn the creditworthiness of the borrower for
payment of principal and interest. Purchasersai Iparticipations may also assume the credit
risk associated with an interposed bank or othmaritial intermediary. Unless, under the terms
of the loan or other indebtedness, Long Ball hesctirecourse against the borrower, it may have
to rely on the agent bank or other financial intedmry to apply appropriate credit remedies
against a borrowerLoans and other types of direct indebtedness map@&oeadily marketable
and may be subject to restrictions on resale. siimvents in loans through a direct assignment of
the financial institution’s interests with respégtthe loan may involve additional risks to Long
Ball, including the costs and liabilities assoadihtgith owning and disposing of the collateral
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upon a loan’s foreclosure, potential co-lenderiliigh and uncertain protection under securities
laws against fraud and misrepresentation.

Account
A. Methods of Analysis and Investment Strategies

Investment Analysis

Investments for the Account are identified by ICAMd ICAM's affiliates, subject to minimum
investment limitations and investment guidelines astrictions set forth in the Account Agreement.
Account investments must be approved by ICAM’srimik review committee as suitable for investment
by the Account. In certain cases, investmentsatisfying the conditions and limitations of thecAant
Agreement may nevertheless become Account invessnienthe event the Account client authorizes
them as an exceptional investment. Following arestment by the Account, ICAM will continue to
monitor the progress and suitability of the portfohvestment.

To help develop its investment recommendations, MC#ay use commercially available information
services and financial publications dealing witkiestment research, securities law and taxationch Su
information may be obtainable in print, via theeimtet or by some other means. Issuer-prepared
materials (particularly prospectuses), court fifirand bankruptcy documentation, private placemeat d
diligence materials, and research releases prebgrédrd parties are also utilized. ICAM also mase
research materials prepared by various investmesdupt vendors or custodians as well as in-house
analysts. ICAM may also obtain information by niegtwith an issuer's management, customers or
competitors, attending industry conferences andwting with experts in the appropriate field.

I nvestment in securitiesinvolves risk of loss that the Account client must be prepared to bear.

Investment Strategies

The Account’s investment objective is to generégeificant returns for its partners, principallyrdlugh
long-term capital appreciation, by making, holdiagd disposing of privately negotiated equity and
equity-related investments. ICAM is authorizecetoploy investment strategies and enter into ang typ
of investment transaction that it deems appropfiatehe Account in accordance with the investment
guidelines and restrictions imposed on it by thedAmt Agreement.

B. Investment Strategy Risks

Investment risks specific to any investment strateigployed by ICAM in managing the Account may
include (but are not limited to):

« Concentration The Account may hold a relatively small numbksexurities. Losses incurred in
such securities could have a disproportionate effe¢he Account’s overall financial condition.

- Portfolio ManagementThe performance of the Account depends on tileo§kCAM in making
appropriate investment decisions.

« Limited Liquidity. Account investments generally will be relativdliguid. The Account may
not be able to promptly liquidate those investmehthe need should arise, and its ability to
realize gains, or to avoid losses in periods ofcramarket activity, may therefore be affected.
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C. Portfolio Investment Risks

The Account invests primarily in long-term equitydaequity-related investments. Risks specifichie t
type of investment may include (but are not limited

« Equity Securities By investing in stocks, ICAM may expose the Aaabto a sudden decline in
the share price or to an overall decline in thelstoarket. The value of investments held in the
Account will fluctuate daily and cyclically based ahanges in the issuer’s financial condition
and prospects and on overall market and economiditbons.

« Small-Cap Companies Investments in small-cap companies may involueagr risks than
investments in larger, more established compamsigsh as limited product lines, distribution
channels and financial and managerial resourcdse sEcurities of small-cap companies may
have greater price volatility and less liquidit@aththe securities of larger capitalized companies,
and may be more difficult to value.

ITEM 9: DISCIPLINARY INFORMATION

ICAM does not have any legal, financial or othexcghlinary items to report.

ITEM 10: OTHER FINANCIAL INDUSTRY ACTIVITIES OR AF  FILIATIONS
A. Registration as a Broker-Dealer or Registered Bpresentative

Jason W. Reese (Portfolio Manager), Randall E. \Wod®resident), Mark Martis (COQO), Harry Chung
(CFO), Todd Wiench (General Counsel) and Brian Bafd (CCO) maintain registrations with IC, an
affiliated securities broker-dealer registered witk SEC, FINRA and various states, and may conduct
business on behalf of, or in their capacity asiasgntatives for IC.

B. Registration as a Futures Commission MerchantCommodity Pool Operator, Commodity
Trading Adviser or Associated Person

Neither ICAM nor its employees hold any of the abosgistrations.
C. Material Relationships with Affiliates
1. broker-dealer, municipal securities dealer, or gawreent securities dealer or broker

Subiject to the ICAM’s obligation to seek best extmry ICAM expects to utilize the services of IC,
an affiliated securities broker-dealer registereithwhe SEC, FINRA and various states, for
substantially all of a Fund’s portfolio transactorBoth ICAM and IC are wholly owned subsidiaries
of ICG. Consequently, IC will share in a portidintlee revenues normally and customarily generated
by a broker-dealer from the securities transactafriee Fund.

IC may buy securities from and sell securities fuad in its capacity as a principal or agent, actd
as a financial or M&A adviser, underwriter, placemegent or initial purchaser in securities
transactions in which a Fund participates.

In executing trades for a Fund, IC may charge enaty brokerage commissions or markups, fees

and expenses in connection with the transactiorall Icases in which portfolio securities transatsi
are directed to IC (or to any other broker), ICAMIwletermine in good faith that the brokerage

LEGAL_US_W # 70946960213



commissions or markups, fees and expenses chargemrinection with such transactions are
reasonable in relation to the value of the brokeragsearch and other services provided by that
broker, viewed in terms of either the specific s@rtion or ICAM’s overall responsibilities to its
clients. ICAM has no obligation to effect any jp@aurtar volume of transactions through IC.

2. investment company or other pooled investment keHiocluding a mutual fund, closed-end
investment company, unit investment trust, privateestment company or “hedge fund,” and
offshore fund)

See Item 7 above. Investors in a Fund must uratetghat each Fund was formed as an investment
product to be managed by ICAM, and that ICAM doesintend to cause any Fund to terminate its
investment management relationship with ICAM abs¢é@AM’s liquidation or bankruptcy.
However, ICAM has a fiduciary duty to act in thesbéterest of each Fund that it manages, and
investors in each Fund have the right to withdraewfthe Fund at any time subject to any notice
requirement, lock-up period or other withdrawalitations described in the Fund’'s Memorandum or
operating agreement. ICAM may from time to timeeennto a side letter agreement with one or
more investors in a Fund which may, among otheangeiprovide for (a) withdrawal rights that are
more favorable than the rights granted to all othend investors, (b) a reduced management fee
and/or performance-based compensation, or (c)greatmore frequent transparency with respect to
the Fund.

In addition, neither ICAM nor its related persome abligated to allocate any specific amount oftim
or investment opportunities to a particular FUHEAM and its related persons intend to devote as
much time as they deem necessary for the conductach Fund's operation and portfolio
management, and will allocate investment opporiesiin accordance with ICAM’s trade allocation
policy described in Item 6 above.

3. other investment adviser or financial planner
Not applicable.

4. futures commission merchant, commodity pool opgrataccommodity trading adviser
Not applicable.

5. banking or thrift institution
Not applicable.

6. accountant or accounting firm
Not applicable.

7. lawyer or law firm
Not applicable.

8. insurance company or agency

Not applicable.
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9. pension consultant
Not applicable.
10. real estate broker or dealer
Not applicable.
11. sponsor or syndicator of limited partnerships

ICAM or a related person of ICAM is the generaltpar and/or management shareholder of each
Fund that ICAM manages. See response (2) above.

D. Recommendation of Other Investment Advisers
Not applicable.

ITEM 11: CODE OF ETHICS, PARTICIPATION OR INTEREST IN CLIENT
TRANSACTIONS AND PERSONAL TRADING

A. Code of Ethics

In order to address conflicts of interest, ICAM hadopted a code of ethics (the “Code”) which is
applicable to all of ICAM’s officers, manager, mesen, and employees (collectively, “Employees”).
ICAM'’s Code generally sets the standard of ethacal professional business conduct that ICAM reguire
of its Employees, requires Employees to comply aiplicable federal securities laws and regulations
and sets forth provisions regarding personal séesitransactions by Employees. Additionally, Gule

sets forth ICAM’s policies and procedures with exdpto material, non-public information and other
confidential information, and the fiduciary obligats that ICAM and each of its Employees owes tthea
advisory client. The Code is circulated at leasiually to all Employees, and each Employee att leas
annually must certify in writing that he or she maseived and followed the Code and any amendments
thereto. ICAM will provide a copy of the Code tayeclient or prospective client upon request.

B. Participation or Interest in Client Transactions

Subject to Adviser’s obligation to seek best exiecytAdviser expects to execute a significant portbf
client securities transactions through IC, aniatiéd broker-dealer. See Item 10(C)(1).

To the extent that ICAM manages other client actU@€AM may solicit qualified clients to invest i
Fund or other investment vehicle sponsored or nmethdry ICAM (each, an “ICAM-related fund”).
Because of the relationship between ICAM and amNicrelated fund, ICAM could be considered to
have recommended the investment as suitable fleerst & such person should invest in the fund ANC

will inform each client of its relationship with d@AM-related fund prior to the client’s investmebtt
does not intend to advise clients as to the apjatgpress of the investment and will not receive any
compensation for doing so or for selling interastaan ICAM-related fund (except to the extent that
ICAM receives management fees and/or performanseeba&ompensation from all Fund investors).
ICAM may, from time to time at its discretion, s&g that investors in the Fund invest in a co-
investment vehicle sponsored by ICAM.

Under certain circumstances, IC may act as a brgkdyoth a Fund and a third person on the ottde si
of a trade, a so-called “agency cross transactidn.5uch a case, IC may receive commissions, dads

LEGAL_US_W # 70946960215



expenses from, and have a potentially conflictivgstbn of loyalties and responsibilities regarditgth
parties to the transaction. All such transactiwils be disclosed to the Fund in accordance wita th
Advisers Act, and ICAM will prepare annual statemsersummarizing such transactions and the
commissions paid to IC, if any, for agency crosmsactions. No agency cross transactions will be
effected in which ICAM or IC has recommended tlensaction to both the buyer and the seller unless
ICAM provides prior written disclosure to the clieand obtains client consent to such transaction in
accordance with the Advisers Act.

Under certain circumstances, IC may effect seesgritransactions as principal with ICAM’s clienté.
Fund will only engage in principal transactionshvM€ to the extent permitted by applicable law and
where ICAM believes such transactions are apprtgpridCAM represents that neither it nor IC will
engage in any principal transactions unless ICARtdsesach client who may be affected thereby with a
written notice before the completion of such tratisa, indicating the capacity in which ICAM or i€
acting. All such transactions will be disclosedthe Fund in accordance with the Advisers Act, and
ICAM will prepare annual statements summarizinghstransactions which includes all commissions or
other remuneration received by IC, if any, for pijral transactions.

To the extent that ICAM manages other client actgulCAM may seek to adjust or rebalance client
accounts by effecting cross-trades between or ancbiagt accounts (i.e., causing one or more client
accounts to sell securities to one or more otHenthccounts). All such cross-trades will be ¢stest
with the investment objectives and policies of ealiant account involved in the trades, and will be
effected at the current independent market pric¢hefsecurities involved in the trades. Any client
accounts involved in cross-trades will not pay &ngkerage commissions or mark-ups in connection
with the trades to the broker-dealer or ICAM, bull weimburse the applicable broker-dealer for any
customary trading costs and/or transfer fees @ggregate ticket charges) that such broker-déaters
and that are assessed by any other broker-delfergyh which it effects the trades.

C. Personal Trading

ICAM believes that if investment goals are simifar clients and for Employees of ICAM, it is logica
and even desirable that there be common ownershgpme securities. At the same time, ICAM
recognizes that there is a risk that Employees auithpete with client accounts or otherwise engage i
personal securities transactions at the expensecbént’s interest. In order to maintain a higide of
conduct, ICAM’s Code requires that all such tratisas be carried out in a way that does not endange
the interest of any client. The Code establisleetaimn black-out periods, pre-clearance procedanelsa
quarterly securities transaction reporting systhat ts designed to monitor transactions in Emplsyee
personal accounts and prevent any conflicts thagy axése between Employees’ personal securities
transactions and transactions for clients of ICANbr purposes of the policy, an Employee’s “persona
account” generally includes any account (i) in tiz@ne of the Employee, his/her spouse, his/her minor
children or other dependents residing in the samesdhold, (ii) for which the Employee is a trustee
executor, or (iii) which the Employee controls, luding ICAM’s client accounts which the Employee
controls and in which the Employee or a memberigfthbr household has a direct or indirect bendficia
interest. Additional restrictions on personal tngdof the portfolio securities of a Fund may beposed

on investment committee members of the Fund aratecblparties pursuant to the Fund’s governing
agreement.

Employees who are registered representatives ofillGlso be subject to the terms and restrictiosith
respect to personal trading in IC’s code of ethics.
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D. Concurrent Trading Activity

Under ICAM’s Code, Employees are generally subjectblack-out periods surrounding securities
transactions for client accounts, other than toindwransactions effected prior to employment with
ICAM. Any unwinding transaction by an Employee Iwile subject to the Code’s pre-clearance
procedures.

ICAM generally will not aggregate securities trasigans for clients. However, where available and
appropriate, transactions to purchase or sell #messecurity may be effected at the same time for
numerous client accounts, some of which accountshage similar investment objectives. ICAM may
(but is not obligated to) combine or “batch” suckeys. When combined orders occur, ICAM will seek
to allocate the execution and the costs incurreal @sult of such execution in a manner that isreek
equitable to the accounts involved.

ITEM 12: BROKERAGE PRACTICES
A. Selection of Broker-Dealers

Execution Quality.ICAM will generally seek “best execution” in liglef the circumstances involved in
transactions. In selecting a broker for any tratigas, ICAM may consider a number of factors,
including, for example, net price, availability,prgation, financial strength and stability, efficty of
execution and error resolution, the size of thedaation and the market for the security. ICAMI wit
obligate itself to obtain the lowest commission bmst net price for an account on any particular
transaction.

During the last fiscal year, ICAM directed clieminisactions to broker-dealers based on their répnja
financial strength and stability, efficiency of ex#ion and error resolution, the size of the tratisa and

the market for the security, the value of the ongaielationship of ICAM with such broker-dealerada
the comprehensiveness and frequency of availabareh services and products provided by the broker
dealer. ICAM monitors transaction results as adae executed to evaluate the quality of execution
provided by the various brokers and dealers it,usedetermine that compensation rates are coriygetit
and otherwise to evaluate the reasonableness afoiimpensation paid to those brokers and dealers in
light of all the factors described above.

Research and Other Soft DollargVhile ICAM generally obtains research services pratiucts from its
in-house research analysts and does not intencate hny soft dollar arrangements, any decisions
involving soft dollars will be made in a mannertthatisfies the requirements of the safe harbovigead

by Section 28(e) of the Securities Exchange Acl@84, as amended. That is, ICAM will generally
determine, considering all appropriate factors, tommissions and fees paid are reasonable inaelit

the value of all the brokerage and research predarad services provided by the broker-dealer.

Brokerage for Client Referrals Subject to applicable law and regulation, iresehg brokers for any
securities transactions, ICAM may direct a portiwha client's brokerage business to brokers who
introduce the client to ICAM. Because referralsilddoenefit ICAM, selecting a broker based on dlien
referrals may give rise to a conflict of interastallocating client brokerage business. ICAM waitit
allocate client brokerage business to a referrirgkdr unless ICAM determines in good faith that the
commissions and transaction costs payable to sugitebare not materially higher than those avadabl
from other non-referring brokers offering servioésimilar execution quality.

Directed Brokerage Not applicable.
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B. Aggregation of Orders

See Item 11(D) above.

ITEM 13: REVIEW OF ACCOUNTS
A. Periodic Account Review

All accounts are generally reviewed on a daily $dsy Jason Reese, Portfolio Manager, and Harry
Chung, CFO. Account reviews focus on the reviewallf securities using fundamental analysis.
Particular attention is given to changes in cliebjectives, development with respect to specifiués,
developments with respect to specific issuers, ldpweents and trends in general economic factors suc
as interest rates and market levels, general edortoends, and relative/absolute valuation levels.

B. Non-Periodic Account Review
Not applicable.

C. Client Reports

Each qualified custodian sends an account statenaérieast quarterly, to each client for which it
maintains funds or securities, identifying the amtoof funds and all transactions in the accountrdur
the period

ICAM provides Long Ball investors with an annualdéead statement and a statement of each investor’s
capital account in the fund as of the fiscal yaail.eEach investor also receives an unaudited epart
report from ICAM which discusses general accoumntgomance.

ICAM may make the reports available in hardcopysolely via electronic transmission. ICAM, in its
discretion, may provide more frequent reports andiore detailed information to all or any of the
investors in the Fund.

ITEM 14: CLIENT REFERRALS AND OTHER COMPENSATION
A. Compensation By Non-Clients

There is no one who is not a client that providegeonomic benefit to ICAM for providing investment
advice or other advisory services to ICAM's clients

B. Compensation for Client Referrals

ICAM does not directly or indirectly compensate qu@yson for client referrals.

ITEM 15: CUSTODY

Custody of the assets of the Fund will be maintaiwéh a qualified custodian selected by ICAM is it
exclusive discretion, which selection may changenftime to time without the consent of investors in
the Fund. While ICAM will not maintain physical ggession of the funds or securities of any private
investment fund, ICAM, as the managing member aid_8all and general partner of the Account, has

authority to direct the qualified custodian to ster funds and securities in the Fund’s and theoAnts
portfolios and pay out the management fees an@fdomance-based compensation.
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In accordance with the custody requirements coathin Rule 206(4)-2 under the Advisers Act, ICAM
has entered into an arrangement with an indepenuldaiic accountant pursuant to which Long Ball will
be subject to an annual audit. As described in 18(C) above, ICAM will provide a copy of the atedi
financial statements to investors for Long Ball.

The Account client has historically waived the AgnbAgreement’s annual audit requirement. ICAM
has entered into an arrangement with an indepenuldaiic accountant pursuant to which ICAM will be
subject to an annual surprise examination. Asrdestin Item 13(C) above, the qualified custodiath
provide investors in each Fund with at least quigrfgerformance reports and account statementsid Fu
investors and the Account client should carefullgd these reports and compare any reports received
from ICAM against reports received from the quelificustodian.

ITEM 16: INVESTMENT DISCRETION
Long Ball

ICAM has discretionary authority to make the follngy determinations without obtaining the consent of
Long Ball before the transactions are effected:

- the securities that are to be bought or sold;

- the total amount of the securities to be boughsioddl;

- the brokers through which securities are to be bbagsold; and

- the commission rates at which securities transastior client accounts are effected.

ICAM'’s discretionary authority is derived from anxpgess grant of authority under an investment
management agreement that ICAM enters into with-tived.

Account

As described in Item 8 above, ICAM’s discretionaythority with respect to Account transactions is
subject to minimum investment limitations and irtmesnt guidelines and restrictions set forth in the
Account Agreement. Account investments must beaga by ICAM'’s internal review committee as
suitable for investment by the Account. In certe@ses, investments not satisfying the conditiorts a
limitations of the Account Agreement may nevertesl®ecome Account investments in the event the
Account client authorizes them as an exceptionaddtment.

ITEM 17: VOTING CLIENT SECURITIES

Generally, ICAM will vote (by proxy or otherwisa) all matters for which a shareholder vote is #elit
by, or with respect to, issuers of securities hieradly held by a Fund or in the Account in accarda
with ICAM’s proxy voting policies and procedurebét“Policies”).

The Policies require ICAM to vote proxies receiveda manner consistent with the best interestdsof i
clients. The Policies also require ICAM to votexes in a prudent and diligent manner intended to
enhance the economic value of the assets of tle@atcdhat beneficially owns the voting securities.
However, the Policies permit ICAM to abstain fromting proxies in the event that the client’s ecoimom
interest in the matter being voted upon is limiteldtive to its overall portfolio or the impact ihfe vote
will not have an effect on the outcome of the maigefor vote or on the client’s economic interests

LEGAL_US_W # 70946960219



Certain of ICAM’s proxy voting guidelines are sunmiaad below:

« ICAM votes for: uncontested director nominees mec@nded by management; the election of
auditors recommended by management, unless a @ispidts over policies; limiting directors’
liability; and eliminating preemptive rights.

- ICAM votes against: proposals to entrench the dhoaradopt anti-takeover measures; proposals
to provide cumulative voting rights; and socialiss.

Although many proxy proposals can be voted in ataoce with ICAM’s proxy voting guidelines listed
above, some proposals will require special conatd®r, and ICAM will make a decision on a case-by-
case basis in these situations, including propdsalseliminate director mandatory retirement piefg
rotate annual meeting locations and dates; gratibrapand stock to management and directors; and
indemnify directors and/or officers.

Where a proxy proposal raises a material conflitteen ICAM’s interests and the interests of antjie
ICAM will seek to resolve the conflict.

Upon request to ICAM, investors in a Fund or thedunt client may information on how ICAM voted
shares on behalf of the Fund or client accounapadicable.

ITEM 18: FINANCIAL INFORMATION

Not applicable.

ITEM 19: REQUIREMENTS FOR STATE-REGISTERED ADVISOR S
Not applicable.

ANTI-MONEY LAUNDERING POLICY

ICAM maintains policies designed to detect and repmy activities that raise suspicions of money
laundering activities, and may modify these poticieom time to time. In that regard, ICAM requires
prospective investors in each Fund and the Accaonprovide such information as ICAM deems
necessary for ICAM to comply with applicable legal regulatory requirements, including, without
limitation, anti-money laundering requirements.AN may disclose information respecting investors to
governmental and/or regulatory or self-regulatastharities to the extent that ICAM deems requirgd b
applicable law or regulation and ICAM may file refsowith such authorities as ICAM deems required by
applicable law or regulation. If required by apphble law, regulation or interpretation thereofANT
may suspend all activity with respect to an investaccount in a Fund, including suspending thatrtg
withdraw funds or assets from the Fund, pending M3Areceipt of instructions from the appropriate
governmental or regulatory authority.
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