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This brochure provides information about the qualifications and business practices of Amber 
Capital LP (the “Registrant”). If you have any questions about the contents of this brochure, 
please contact us at 212-340-7300. The information in this brochure has not been approved or 
verified by the United States Securities and Exchange Commission or by any state securities 
authority. 
 
Additional information about the Registrant is also available on the SEC’s website at: 
www.adviserinfo.sec.gov. 
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Material Changes 
Since the time of its last update to Part 2 of Form ADV, dated March 30, 2012, the Registrant 
has updated relevant items to reflect an internal restructuring. The restructuring did not 
involve any change in control or management personnel of the Registrant or any change in the 
individuals responsible for the investment management services provided by the Registrant. 
This document should be reviewed in its entirety. 
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Advisory Business 
Joseph Oughourlian and Michel Brogard are the Founding Partners of Amber Capital LP (the 
“Registrant” or “Amber”) and its affiliates, which have provided investment advice and 
investment management services to private investment funds since 2005. Certain affiliates are 
included in the Registrant’s Form ADV as relying advisers and are identified in Section 1.B of 
Schedule D of the Registrant’s Form ADV Part 1. 
 
The Registrant has affiliates in London, Milan, Paris, and Bogota. Amber’s UK affiliate, 
Amber Capital UK LLP (“Amber UK”), is an investment manager duly incorporated, 
authorized and regulated by the Financial Services Authority in the United Kingdom. 
Amber’s Italian affiliate, Amber Capital Italia SGR S.p.A. (“Amber Italia”), is an investment 
manager duly incorporated, authorized and registered with the Bank of Italy. Amber’s Paris 
affiliate, Amber Capital SAS (“Amber Paris”), is a research services provider duly 
incorporated in France. Amber’s Bogota affiliate, Amber Capital Colombia S.A.S. (“Amber 
Colombia”), is a subadvisor duly incorporated in Colombia. As of December 31, 2011, the 
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Adviser and its affiliates managed $1,138,921,468 on a discretionary basis on behalf of 13 
clients. As of December 31, 2011, regulatory assets under management were $1,917,409,168. 
All entities are ultimately controlled by Amber Capital Management LP (“Amber Cayman”), 
which is duly incorporated in the Cayman Islands and, in its capacity as an investment 
manager, has registered with the Cayman Islands Monetary Authority. 
 
Advisory Services 
The Registrant, its parent and/or an affiliate serves as investment manager, adviser or 
managing member to several collective investment vehicles organized to invest in securities 
and other financial instruments (each a “Fund” and, collectively, the “Funds”). The 
Registrant, its parent and its affiliates are sometimes collectively referred to as the “Adviser.” 
In its role as investment manager, adviser or managing member, the Adviser is responsible for 
all trading and other investment decisions of each Fund. Investment advice is provided 
directly to each Fund and not individually to the limited partners, shareholders or members of 
such Funds. The Adviser manages the assets of each Fund in accordance with the terms of the 
governing documents applicable to each Fund. 
 
Amber Capital US GP LLC (the “GP”), a Delaware limited liability company and affiliate of 
the Adviser, serves as general partner to certain onshore-U.S. funds managed by the Adviser.  
Offshore-U.S. funds managed by the Adviser are governed by Boards of Directors comprised 
of Joseph Oughourlian and Michel Brogard, each of whom is also a principal of the Adviser 
and a Managing Member of the GP, and Cayman based non-executive members David Bree 
and Don Seymour (“the Directors”). 
 
Interests in the Funds, which are collective investment vehicles managed by the Adviser, are 
not registered under the Securities Act of 1933, as amended (the “Securities Act”), and such 
Funds are not registered under the Investment Company Act of 1940, as amended (the 
“Investment Company Act”). Accordingly, interests in the Funds are offered and sold 
exclusively to investors satisfying the applicable eligibility and suitability requirements either 
in private transactions within the United States or in offshore-U.S. transactions.   
  
Subadvisory Services 
The Adviser serves as subadviser to a managed account organized to invest in securities and 
other financial instruments (the “Managed Account”).  In its role as subadvisor, the Advisor is 
responsible for all trading and other investment decisions of the Managed Account, subject to 
certain investment restrictions set forth in the subadvisory agreement. Investment advice is 
provided directly to the Managed Account and not individually to the limited partners, 
shareholders or members of the Managed Account. The Adviser manages the assets of the 
Managed Account in accordance with the subadvisory agreement. 

Fees and Compensation 
Management and Incentive Fees 
Compensation received by the Adviser from the Funds is generally comprised of a 
management fee based on a percentage of assets under management (the “Management Fee”) 
and an incentive fee based upon investment performance (the “Incentive Fee”). 
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Management Fees range up to 1.5% (per annum) of net asset value. Management Fees for 
advisory services are directly deducted quarterly, in advance or in arrears depending on the 
client, prorated for any period that is less than a full fiscal quarter and adjusted for 
subscriptions occurring during the period. Management Fees for subadvisory services are 
billed monthly, prorated for any period that is less than a full fiscal month and adjusted for 
subscriptions occurring during the period. 
 
The Incentive Fees range up to 20% of net realized and unrealized profits each fiscal year, 
generally calculated as of the end of each fiscal year, subject to a loss carryforward and/or a 
hurdle, as applicable.  
 
All or a portion of the Management Fees and/or the Incentive Fees may be waived for certain 
investors, including, in particular, investors who are principals, employees or affiliates of the 
Adviser or relatives of such persons. 
 
In addition to the Adviser’s fees, investors will bear indirectly the fees and expenses charged 
to the Funds and/or Managed Account. Complete information regarding Fund and/or 
Managed Account expenses are provided in the respective Fund’s and/or Managed Account’s 
confidential offering memorandum and/or governing documents. Investors should review the 
confidential offering memorandum and/or governing documents of the Fund and/or Managed 
Account in which they are invested to fully understand the types of fees and expenses paid by 
the Funds and/or Managed Account. 

Performance Based Fees and Side-by-Side Management 

The Adviser accepts performance-based fees from certain clients. However, performance-
based compensation is not accepted from all clients. The variation of performance-based 
compensation structures among the Adviser’s clients may create an incentive for the Adviser 
to direct the best investment ideas to, or to allocate or sequence trades in favor of, clients that 
pay or allocate performance-based compensation. 

The Adviser seeks to allocate investment opportunities on a fair and equitable basis. 

Types of Clients 
The Adviser currently serves as the investment manager, adviser, managing member or 
subadviser of several collective investment vehicles and/or managed accounts organized to 
invest in securities and other financial instruments. The Adviser may, in the future, provide 
investment advisory services to other types of clients. 
 
The Adviser itself does not impose a minimum dollar value of assets or other conditions for 
starting or maintaining an account. However, each client may have a minimum initial 
investment requirement, subject to legal requirements and the discretion of the client’s GP, 
Managing Member or Directors, as the case may be, to accept lesser amounts. Details 
concerning applicable suitability criteria are set forth in the respective Fund’s and/or Managed 
Account’s confidential offering memorandum and/or governing documents. 
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Methods of Analysis, Investment Strategies and Risk of Loss 
The Adviser relies primarily on a fundamental method of securities analysis.  Main sources of 
information include in-house fundamental valuations; inspections of corporate activities; 
research materials prepared by others; corporate rating services; annual reports, prospectuses, 
and filings with the Securities and Exchange Commission and other regulators; and company 
press releases. Investment ideas and information are also generated through meetings with 
companies’ executive officers and management teams and industry professionals. In addition, 
members of the Adviser’s investment team keep abreast of political, statutory, and economic 
matters influencing potential investments.   
 
As adviser to its flagship fund, the Adviser pursues an event-driven strategy, with a focus on 
catalyst-driven opportunities, investing primarily in equities and selectively in other areas of 
the capital structure. The investment strategies employed by the Adviser for its flagship fund 
encompass, among other things, any or all of the following strategies: directional long or short 
positions with a catalyst; long/short equity pairs with a catalyst; capital structure arbitrage; 
risk arbitrage; share class arbitrage; and company holding discounts.   
 
The Adviser engages in other investment strategies as well, such as investing on a long and 
short basis in the equity and selectively in other areas of the capital structure of companies in 
specific regions, which may encompass, amongst other things, directional long or short 
positions, long/short equity pairs, sovereign CDS protection, distressed strategies, relative-
value strategies, fundamental-value strategies, and credit/fixed income and volatility arbitrage 
strategies. 
 
At times and where deemed appropriate, the Adviser pursues investments in the equity 
securities of private companies and collective investment vehicles; in contracts for 
differences, credit default swaps, hybrids and other derivative products; and in equity 
securities that are part of an initial public offering (“New Issues”), allocating profits to 
restricted and unrestricted investors in accordance with FINRA Rules 5130 and 5131. 
 
The Adviser may, in the future, employ other investment strategies. Additional information 
regarding investment objectives and trading strategy is available in each Fund’s and/or 
Managed Account’s confidential offering memorandum and/or governing documents. 
 
All investing involves a risk of loss. There is no assurance that the Adviser’s investment 
strategies will be successful, or that any Fund or Managed Account will be profitable. Details 
concerning the risks associated with an investment are set forth in the respective Fund’s 
and/or Managed Account’s confidential offering memorandum and/or governing documents. 
A few of the risks associated with the Adviser’s core strategy include: investing in non-US 
securities; non-diversification risks; use of leverage; currency risks; convergence risks, 
counterparty and custody risks; liquidity risks; interest rate risks; emerging markets risks; 
trading in exchange traded securities, derivatives, swaps, futures contracts, over-the-counter 
securities, convertible securities, options, corporate debt obligations, and debt securities; and 
trading strategies involving special situations, litigation, shareholder activism, merger 
arbitrage, and short sales. 
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Disciplinary Information 
To the best of the Adviser’s knowledge, there are no legal or disciplinary events that the 
Adviser believes would be material to a client’s or prospective client’s evaluation of the 
Adviser’s advisory business or the integrity of its management.  

Other Financial Industry Activities and Affiliations 
The Adviser acts as investment manager, subadviser, general partner or managing member to 
each client. Investments in any client for which the Adviser acts as investment manager, 
subadviser, general partner or managing member are offered on a private placement basis and 
prospective investors are solicited only by means of the confidential offering memorandum 
and/or governing documents of the relevant Fund and/or Managed Account. Please refer to 
the Methods of Analysis, Investment Strategies and Risk of Loss section above for a 
description of the investment strategies utilized in the management of the Funds and/or 
Managed Account. These and other details concerning the Funds and/or Managed Account, 
including the associated advisory fees and other expenses, are described in each Fund’s and/or 
Managed Account’s confidential offering memorandum and/or governing documents. 
 
Affiliated Investment Advisers 
Amber UK is an investment manager duly incorporated, authorized and regulated by the 
Financial Services Authority in the United Kingdom. Investments in any of the funds 
managed by Amber UK are offered on a private placement basis and prospective investors are 
solicited only by means of the confidential offering memorandum and/or governing 
documents of the relevant fund. 
 
Amber Italia is an investment manager duly incorporated, authorized and registered with the 
Bank of Italy. Investments in any of the funds managed by the Amber Italia are offered on a 
private placement basis and prospective investors are solicited only by means of the 
confidential offering memorandum and/or governing documents of the relevant fund. 
 
Amber Latam is duly incorporated in the Cayman Islands and, in its capacity as an investment 
manager, has registered with the Cayman Islands Monetary Authority. Investments in any of 
the funds that are managed by Amber Latam are offered on a private placement basis and 
prospective investors are solicited only by means of the confidential offering memorandum 
and/or governing documents of the relevant fund. 
 
Other Related Persons 
Amber Paris is a research services provider duly incorporated in France. Amber Colombia is a 
subadvisor duly incorporated in Colombia. Amber Cayman is duly incorporated in the 
Cayman Islands and, in its capacity as an investment manager, has registered with the 
Cayman Islands Monetary Authority. 

Code of Ethics, Participation or Interest in Client Transactions 
and Personal Trading 
Code of Ethics 
To avoid any potential conflicts of interest, including involving the misuse of material, 
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nonpublic information or personal trading for the benefit of the Adviser or its principals and 
employees, the Adviser has adopted a written Code of Ethics designed to address and avoid 
potential conflicts of interest as required under Rule 204A-1 of the Advisers Act. The 
Adviser’s Code of Ethics requires, among other things, that the Adviser, and its Employees: 
 

 Conduct business with integrity; 
 Conduct business with due skill, care and diligence; 
 Take reasonable care to organize and control its affairs responsibly and effectively, 

with adequate risk management systems; 
 Maintain adequate financial resources; 
 Observe proper standards of market conduct; 
 Pay due regard to the interest of clients and treat them fairly; 
 Pay due regard to the information needs of clients, and communicate information to 

them in a way which is clear, fair and not misleading; 
 Manage conflicts of interest fairly, both between its clients and itself and between 

clients themselves; 
 Take reasonable care to ensure the suitability of its advice and discretionary decisions 

for any client who is entitled to rely upon its judgment; 
 Arrange adequate protection for clients’ assets when it is responsible for them; 
 Deal with regulators in an open and cooperative way, and disclose to regulators 

appropriately anything relating to it of which regulators would reasonably expect 
notice; and 

 Maintain full compliance with applicable federal, state and other securities laws.  
 
A copy of the Adviser’s Code of Ethics shall be provided to any investor or prospective 
investor upon request. 
 
Participation or Interest in Client Transactions 
The Adviser acts as investment manager, general partner, managing member or subadviser to 
each Fund and/or Managed Account. The Adviser and its affiliates or related persons buy and 
sell the same securities as recommended to clients or have an interest in the Funds. 
Additionally, the Adviser invests the assets of the Funds and/or Managed Account in 
securities and other investment products in which the Adviser or a related person has some 
financial interest. The Adviser seeks to ensure that all investments are made in the best 
interests of clients and in compliance with its policies and procedures.  
 
The Adviser monitors employees’ and affiliated parties’ ownership interests in the Funds and 
reviews such ownership prior to effecting any cross transaction. To the extent any such cross 
transaction would be considered a principal transaction due to the Adviser, its employees, 
and/or its affiliates holding a substantial ownership stake (i.e. 25% or greater) in one or more 
Funds, the Adviser will comply with Section 206(3) of the Investment Advisers Act of 1940 
and related regulatory guidance, as applicable.  
 
The Adviser, its affiliates, and/or principals and associated persons participate from time to 
time in certain investments, in a general or limited partner capacity. Such participation may be 
for its or their own account and/or may be on behalf of certain clients or investors who have 
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expressed a desire to participate in such investments and for whom such participation would 
be appropriate, in the professional judgment of the Adviser. Although they may be financially 
capable of making such investments, certain Funds may not typically participate in these 
investments due to liquidity constraints, position sizing, investment strategy considerations or 
otherwise. Such investment opportunities, to the extent they arise, shall only be offered to the 
Adviser, its employees, friends of the firm and certain clients or investors who express an 
interest in participating in such investments. 
 
Employees of the Adviser serve as directors, trustees, officers and/or consultants of outside 
organizations. These organizations include public or private corporations, partnerships, 
charitable foundations and other not-for-profit institutions, including portfolio companies of 
the Funds and/or Managed Account. Employees receive compensation for such services.  
Employees’ participations as officers, trustees, directors and/or consultants of public 
companies, at times, preclude the Adviser from transacting in the securities of such 
companies. 
 
Personal Trading 
Among other things, the Adviser’s Code of Ethics generally prohibits employees from 
purchasing, or otherwise acquiring direct or indirect beneficial ownership of, securities of 
individual companies for any of their personal accounts, with the exceptions noted above in 
the Participation or Interest in Client Transactions section. Although certain exceptions are 
made to this policy, employees must receive clearance to engage in personal securities 
transactions of any securities other than exempt securities (such as mutual funds and U.S. 
Treasury securities) and exchange traded funds. Additionally, the Adviser requires all 
employees to provide an accounting of their personal account holdings at least annually.    

Brokerage Practices 
In making decisions regarding the direction of brokerage when placing orders for clients, the 
Adviser’s principal objective is to obtain the best qualitative executions. When choosing a 
broker-dealer for trade execution, the Adviser’s traders will consider the full range of a 
broker’s services, including, among other things, the value of research provided, execution 
capability, commission rate, financial responsibility, and responsiveness. Although the 
Adviser generally seeks competitive commission rates and commission equivalents, it will not 
necessarily pay the lowest commission or equivalent. Transactions may involve specialized 
services on the part of a broker-dealer, which may justify higher commissions and equivalents 
than would be the case for more routine services. In certain instances, the Adviser may 
execute over the counter securities transactions on an agency basis, which may cause the 
Funds and/or Managed Account to incur two transaction costs for a single trade: a 
commission paid to the executing broker-dealer and the market maker’s mark-up or mark-
down. 
 
Soft Dollar Practices 
Although not currently a party to any formal third-party “soft-dollar” arrangement, the 
Adviser is authorized to direct securities transactions to, pay higher prices for the purchase of 
securities from, or accept lower prices for the sale of securities to, brokerage firms that 
provide it with such investment and research information or to pay higher commission to such 
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firms if the Adviser determines such prices or commissions are reasonable in relation to the 
overall services provided. Since commission rates are negotiable, selecting brokers on the 
basis of considerations which are not limited to applicable commission rates may at times 
result in higher transaction costs than would otherwise be obtainable.  
 
The brokerage and research services the Adviser receives from broker-dealers are integral to 
the management of the clients; however, the value of such brokerage and research services is 
not easily quantified. Consequently, the Adviser takes a qualitative approach to determining 
the “value” of such services, and makes a good faith determination that the commissions paid 
to executing broker-dealers are reasonable in relation to the value of both the execution 
services and the brokerage and research services received from such broker-dealers. 
 
Although the Adviser seeks to ensure that all brokerage and research services received from 
broker-dealers fall within the meaning of 28(e) and provide lawful and appropriate assistance 
to the Adviser in the performance of its investment decision-making responsibilities, the 
Adviser may, at times, receive additional services that may be deemed to be outside the safe 
harbor. Specifically, expenses for travel, entertainment, and meals associated with attending 
seminars or meetings with analysts or corporate executives may, at times, be borne by the 
broker-dealers providing such events. The Adviser does not consider the value of such 
services when directing brokerage transactions. Consistent with Section 28(e), research 
services obtained with soft dollars generated by one or more clients may be used by the 
Adviser to service one or more other clients, including clients that may not have paid for the 
soft dollar benefits. 
 
The Adviser participates in the capital introduction services of the prime brokers to the Funds, 
whereby the prime brokers may refer investors for investment in the Funds. The Adviser will 
not direct brokerage based upon the amount of investors or capital referred to the Funds by 
such brokers, nor will the Adviser directly pay any referral fees to such brokers. However, 
since the Funds pay the prime brokers a fee based upon assets custodied with such brokers, 
the Funds may be viewed as indirectly compensating such brokers for referrals since any 
increase in the assets of the Funds will, in turn, increase the amount of fees paid to the prime 
brokers.   
 
The Adviser currently leases office space from one of the prime brokers to the Funds. The 
Adviser pays a market-based fee for this lease and does not direct brokerage based upon the 
existence of this lease. 
 
The Adviser may receive consulting assistance services from its prime brokers, including 
consulting assistance with facilities management technology, design and build, real estate, and 
third party service providers. Any such consulting assistance services would be provided in 
complement to, and not in place of, the Adviser’s independent professional advisors and 
service providers. The benefits provided to the Adviser by receipt of the consulting assistance 
services from its prime brokers will assist the Adviser, either directly or indirectly, in the 
provision of efficient investment management services to its clients.  
 
The Adviser may effect transactions through, or otherwise utilize broker-dealers that have, or 
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whose affiliates have, referred or recommended investors or investment opportunities to it, its 
affiliates and/or its related persons, broker-dealers or registered representatives of broker-
dealers that personally, or through related persons or family members, have investments in the 
Funds, broker-dealers employing or owned by family members of the Adviser, and broker-
dealers that provide the Adviser with pricing information. Although the Adviser seeks, at all 
times, to obtain the best execution in directing brokerage for its clients, these practices may 
create an incentive for the Adviser to direct more business to these broker-dealers in order to 
generate future referrals or additional affiliated investment. 
 
At times, the Adviser may invest client assets in securities issued by investors in the Funds 
and/or Managed Account, entities related to investors in the Funds and/or Managed Account, 
or other entities with whom the Adviser may have business relationships. The Adviser seeks 
to ensure that all investments are made in the best interest of clients and in compliance with 
its policies and procedures. 
 
Trade Aggregation 
The Adviser provides execution trading services to multiple funds. As a result, the execution 
traders may have conflicts of interest in allocating their time and activity between multiple 
funds and in effecting transactions for multiple funds.   
 
At times, multiple funds may trade in the same securities, in the same direction, at the same 
time.  In such cases, the Adviser will generally aggregate such trade orders, subject to any 
applicable investment guidelines and/or restrictions. The Adviser’s principal objective in 
aggregating orders is to seek best execution and the fair and equitable treatment of each fund 
involved. As a matter of general policy, orders for the same security entered on behalf of more 
than one fund at the same time will be aggregated subject to the aggregation being in the best 
interests of all participating funds. Subsequent orders for the same security will generally be 
aggregated with any previously unfilled orders. Allocations will be formulated prior to 
execution. Aggregated orders will typically be allocated pro rata based upon the assets under 
management of such funds as of the first day of the month absent exceptional circumstances. 
If an entire order is filled, the funds shall receive their portion of the allocation specified in the 
initial allocation. If an order is only partially filled or is “over-filled”, the allocation shall be 
made in the best interests of all of the funds participating in the order. All funds participating 
in each aggregated order will receive the average price where there is more than one fill and 
pay a pro-rata portion of commissions. Exceptions to this policy may be made and in certain 
circumstances, differentiating factors may render aggregation inappropriate, for example, 
where orders for the same security have different limit prices or must be executed with 
different brokers.  

Review of Accounts 
Accounts are reviewed on a continuous basis by the Portfolio Manager and the members of 
the investment team in accordance with the sectors/positions for which they are responsible. 
Accounts are monitored for market swings, economic conditions, performance and other 
factors. Factors triggering reviews, and perhaps triggering buy or sell recommendations, 
include the evolving investment case, capital inflows and outflows in client accounts, “events” 
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occurring in the economy and/or capital markets and changes in the investment strategy 
and/or securities held in client accounts. 
 
Regular Reports 
Investors in the Funds receive in writing, at a minimum, annual audited financial statements 
and annual reports containing information that is necessary for tax purposes.  In addition, 
investors in certain Funds may also receive, in writing:  (i) monthly net asset value figures; 
(ii) a monthly letter providing an overview of the economic environment, a performance 
matrix and historical performance on a month to month basis; (iii) a quarterly position-level 
transparency report with a 90-day delay if they have (or expect to have) at least EUR 25M 
invested in the fund; (iv) quarterly capital account statements and/or (iv) quarterly valuation 
reports. The Adviser provides a copy of the AGO monthly letter to the Managed Account. At 
the request of certain investors, the Adviser provides summary level exposure information 
(absent portfolio level transparency) to third-party risk vendors, who produce certain reports 
in connection therewith. The Adviser, in its sole discretion, may discuss specific investment 
positions during meetings with investors.   

Client Referrals and Other Compensation 
The Adviser does not directly or indirectly compensate any person for client referrals, except 
as discussed in the Brokerage Practices section. 

Custody 
The Adviser is deemed to have custody of client funds and securities because it has the 
authority to obtain client funds or securities, for example, by deducting advisory fees from a 
client’s account. Account statements related to the clients are sent by qualified custodians to 
the Adviser.  
 
The Adviser is subject to Rule 206(4)-2 under the Advisers Act (the “Custody Rule”).  
However, it is deemed to comply with certain requirements of the Custody Rule with respect 
to the Funds because it complies with provisions which, among other things, require that each 
Fund (i) be subject to audit at least annually by an independent public accountant that is 
registered with, and subject to regular inspection by, the Public Company Accounting 
Oversight Board, and (ii) distribute its audited financial statements to all investors within 120 
days of the end of its fiscal year. 

Investment Discretion 
The Adviser buys and sells securities and other instruments for the Funds and/or Managed 
Account on a discretionary basis in a manner consistent with each Fund’s and/or Managed 
Account’s investment objectives and restrictions.   
 
The Adviser is authorized to exercise total investment discretion in accordance with each 
client’s objectives and restrictions without obtaining prior consent from any of the clients or 
their investors, including making the following determinations:  (1) which securities or 
instruments to buy or sell; (2) the total amount of securities or instruments to buy or sell; (3) 
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the executing broker or dealer for any transaction; and (4) the commission rates or 
commission equivalents charged for transactions.  
 
The Adviser provides investment advice to multiple clients and, as a result, may have 
conflicts of interest in allocating its time and activity between clients, in allocating 
investments among the clients and in effecting transactions for clients, including ones in 
which the Adviser may have a greater financial interest. The Adviser seeks, at all times, to 
treat all clients fairly. 

Voting Client Securities 
It is the Adviser’s policy to vote proxies in the interest of maximizing value for the Funds 
and/or Managed Account. Consideration is given to both the short and long term implications 
of the proposal to be voted on when determining the optimal vote.   
 
From time to time, conflicts of interest may arise between the Adviser and its clients with 
respect to the voting of proxies. Where material conflicts of interest are identified, the Adviser 
will analyze the conflict of interest, discuss potential remedial solutions, and determine how 
such proxy will be voted. 
 
The Adviser’s complete proxy voting policy and procedures are memorialized in writing. In 
addition, the Adviser keeps a record of all proxy votes. In certain circumstances, such as the 
lack of materiality of its voting position or other reasons, the Adviser may choose not to vote 
its shares. Please contact the Adviser if you have any questions or if you would like to review 
either of these documents. 

Financial Information 
The Adviser has never filed for bankruptcy and is not aware of any financial condition that is 
expected to affect its ability to manage client accounts.  
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Investment professionals involved in the formulation of investment advice given to the 
Adviser’s clients are required to have obtained a college degree. The Adviser encourages all 
of its investment professionals to expand their knowledge by pursuing additional educational 
or professional opportunities. 
 

Joseph Oughourlian’s Biographical Information 

Educational Background and Business Experience 

Joseph M. Oughourlian 
Year of Birth:   1972 
Formal Education After High School: 

 HEC School of Business (Paris), 1994 
 La Sorbonne, 1993, MSc in Economics 
 IEP, 1992, License in Economics, Law & Political Science 

Business Background: 
 September 2012 to Present 

Amber Capital Management LP, Managing Partner/CEO/Portfolio Manager 
Amber Capital UK LLP, Managing Member 

 May 2005 to August 2012 
Amber Capital LP, Managing Partner/CEO/Portfolio Manager 

 January 1996 to October 2005 
Societe Generale, New York, Managing Director 
Amber Fund, Ltd. & predecessors, Portfolio Manager 

 September 1994 to January 1996 
Societe Generale, Economist 

Other: 
 April 2007 to Present 

Cofide (Compagnia Finanziaria de Benedetti S.p.A.), Member, Board of Directors 
 January 2012 to Present 

Sorgent.e Holding S.p.A., Member, Board of Directors 

Disciplinary Information 

Mr. Oughourlian has not been subject to in any legal or disciplinary events that would be 
material to a client’s evaluation of Mr. Oughourlian or of the Adviser. 

Other Business Activities 

Aside from the directorships mentioned above, Mr. Oughourlian is not engaged in any other 
investment related business. 

Additional Compensation 

Mr. Oughourlian receives compensation for his service as a director of Cofide and Sorgent.e, 
portfolio companies of the Funds. 
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Supervision 

Mr. Oughourlian’s activities are overseen by the Chief Compliance Officer, Samuel Jed 
Rubin.  The Adviser’s CCO can be reached directly by calling the telephone number on the 
cover of this brochure supplement. 
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Michel Brogard’s Biographical Information 

Educational Background and Business Experience 

Michel M. Brogard 
Year of Birth:   1961 
Formal Education After High School: 

 Columbia University, 1986, MBA Finance 
 INSA-Strasbourg, 1984, BS/MS Mechanical Engineering 

Business Background: 
 September 2012 to Present 

Amber Capital Management LP, Managing Partner/COO/CFO/ Investor Relations 
 May 2005 to August 2012 

Amber Capital LP, Managing Partner/COO/CFO/ Investor Relations 
 April 2000 to May 2005 

CSFB, New York, Managing Director 
 April 1997 to April 2000 

HSBC Securities, New York, Senior Vice President 
 Previously, Mr. Brogard worked in commodities derivatives 

Disciplinary Information 

Mr. Brogard has not been subject to any legal or disciplinary events that would be material to 
a client’s evaluation of Mr. Brogard or of the Adviser. 

Other Business Activities 

Mr. Brogard is not engaged in any other investment related business, and does not receive 
compensation in connection with any business activity outside of the Adviser. 

Additional Compensation 

Mr. Brogard does not receive economic benefits from any person or entity other than the 
Adviser in connection with the provision of investment advice to clients. 

Supervision 

Mr. Brogard’s activities are overseen by the Chief Compliance Officer, Samuel Jed Rubin.  
The Adviser’s CCO can be reached directly by calling the telephone number on the cover of 
this brochure supplement. 
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Gilles Fretigne’s Biographical Information 

Educational Background and Business Experience 

Gilles Fretigne 
Year of Birth:   1968 
Formal Education After High School: 

 ESSEC Business School, 1992  
 IEP, 1990, License in Law (Paris X)  

Business Background: 
 September 2012 to Present 

Amber Capital Management LP, Managing Partner/COO/CFO European Operations 
Amber Capital UK LLP, Managing Member 

 September 2006 to August 2012 
Amber Capital LP, Managing Partner/COO/CFO of European Operations 

 March 2004 to August 2006 
Lehman Brothers International (Europe), Executive Director 

 August 2000 to February 2004 
Goldman Sachs International, Executive Director 

 October 1998 to August 2000 
Commerzbank AG, Senior Sales 

 October 1994 to September 1998 
Societe Generale, Equity Derivatives Sales 

Disciplinary Information 

Mr. Fretigne has not been subject to any legal or disciplinary events that would be material to 
a client’s evaluation of Mr. Fretigne or of the Adviser. 

Other Business Activities 

Mr. Fretigne is not engaged in any other investment related business, and does not receive 
compensation in connection with any business activity outside of the Adviser. 

Additional Compensation 

Mr. Fretigne does not receive economic benefits from any person or entity other than the 
Adviser in connection with the provision of investment advice to clients. 

Supervision 

Mr. Fretigne’s activities are overseen by the Chief Compliance Officer, Samuel Jed Rubin.  
The Adviser’s CCO can be reached directly by calling the telephone number on the cover of 
this brochure supplement. 
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Samuel Jed Rubin’s Biographical Information 

Educational Background and Business Experience 

Samuel Jed Rubin 
Year of Birth:   1973 
Formal Education After High School: 

 New York University Law School, 2000, J.D. 
 Colgate University, 1996, B.A. Philosophy 

Business Background: 
 September 2012 to Present 

Amber Capital Management LP, Managing Partner/General Counsel/CCO 
 January 2010 to August 2012 

Amber Capital LP, Managing Partner 
 June 2006 to August 2012 

Amber Capital LP, General Counsel 
 June 2006 to January 2008 and March 2009 to August 2012 

Amber Capital LP, Chief Compliance Officer 
 October 2000 to May 2006 

Cravath, Swaine & Moore LLP, Associate 
Other: 

 June 2011 to Present 
Eco Oro Minerals Corporation, Member, Board of Directors 

Disciplinary Information 

Mr. Rubin has not been subject to any legal or disciplinary events that would be material to a 
client’s evaluation of Mr. Rubin or of the Adviser. 

Other Business Activities 

Aside from the directorship mentioned above, Mr. Rubin is not engaged in any other 
investment related business. 

Additional Compensation 

Mr. Rubin receives compensation for his service as a director of Eco Oro, a portfolio 
company of the Funds.  

Supervision 

Mr. Rubin’s activities are overseen by the Chief Operating Officer, Michel Brogard.  The 
Adviser’s COO can be reached directly by calling the telephone number on the cover of this 
brochure supplement. 
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Cameron Brown’s Biographical Information 

Educational Background and Business Experience 

Cameron Brown 
Year of Birth:   1974 
Formal Education After High School: 

 Penn State University, 1998, B.S. Economics 
Business Background: 

 September 2012 to Present 
Amber Capital Management LP, Managing Partner/Risk Manager, IR & Marketing 

 January 2010 to August 2012 
Amber Capital LP, Managing Partner 

 November 2005 to August 2012 
Amber Capital LP, Risk Manager, Investor Relations and Marketing 

 September 2002 to October 2005 
Societe Generale, New York, Risk Manager, Trader, Investor Relations and Marketing 

Disciplinary Information 

Mr. Brown has not been subject to any legal or disciplinary events that would be material to a 
client’s evaluation of Mr. Brown or of the Adviser. 

Other Business Activities 

Mr. Brown is not engaged in any other investment related business, and does not receive 
compensation in connection with any business activity outside of the Adviser. 

Additional Compensation 

Mr. Brown does not receive economic benefits from any person or entity other than the 
Adviser in connection with the provision of investment advice to clients. 

Supervision 

Mr. Brown’s activities are overseen by the Chief Compliance Officer, Samuel Jed Rubin.  The 
Adviser’s CCO can be reached directly by calling the telephone number on the cover of this 
brochure supplement. 
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Giorgio Martorelli’s Biographical Information 

Educational Background and Business Experience 

Giorgio Martorelli 
Year of Birth:   1976 
Formal Education After High School: 

 Bocconi University, 2000, B.A. Corporate Finance 
Business Background: 

 December 2010 to Present 
Amber Capital SGR S.p.A., Portfolio Manager 

 February 2007 to Present 
Amber Capital SGR S.p.A., Research Analyst 

 May 2002 to January 2007 
BPU Pramerica, Portfolio Manager 

 January 2002 to May 2002 
Unicredito Banca Mobiliare, Fixed Income Derivatives 

 January 2001 to May 2001 
Euromobiliare SIM, Equity Analyst 

 

Disciplinary Information 

Mr. Martorelli has not been subject to any legal or disciplinary events that would be material 
to a client’s evaluation of Mr. Martorelli or of the Adviser. 

Other Business Activities 

Mr. Martorelli is not engaged in any other investment related business, and does not receive 
compensation in connection with any business activity outside of the Adviser. 

Additional Compensation 

Mr. Martorelli does not receive economic benefits from any person or entity other than the 
Adviser in connection with the provision of investment advice to clients. 

Supervision 

Mr. Martorelli’s activities are overseen by the Chief Compliance Officer, Samuel Jed Rubin.  
The Adviser’s CCO can be reached directly by calling the telephone number on the cover of 
this brochure supplement. 
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Juan Jimenez’s Biographical Information 

Educational Background and Business Experience 

Juan Jimenez 
Year of Birth:   1972 
Formal Education After High School: 

 University of Cambridge, 1998, Mphil Engineering 
 Universidad Pontificia Javeriana, 1996, B.S. Electrical Engineering 

Business Background: 
 January 2012 to Present 

Amber Capital Colombia S.A.S., Portfolio Manager 
 May 2007 to December 2011 

Lansdowne Partners, Investment Analyst 
 January 2001 to April 2007 

Morgan Stanley, Vice President of Equity Research 
 January 1999 to January 2001 

Analysys Consulting Ltd, Consultant 
 August 1996 to August 1997 

Electronic Data Systems (EDS), Operations Analyst 
 

Disciplinary Information 

Mr. Jimenez has not been subject to any legal or disciplinary events that would be material to 
a client’s evaluation of Mr. Jimenez or of the Adviser. 

Other Business Activities 

Mr. Jimenez is not engaged in any other investment related business, and does not receive 
compensation in connection with any business activity outside of the Jimenez. 

Additional Compensation 

Mr. Jimenez does not receive economic benefits from any person or entity other than the 
Adviser in connection with the provision of investment advice to clients. 

Supervision 

Mr. Jimenez’s activities are overseen by the Chief Compliance Officer, Samuel Jed Rubin.  
The Adviser’s CCO can be reached directly by calling the telephone number on the cover of 
this brochure supplement. 
 


