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FORM ADV Applicant: Metropolitan Capital Partners I, SEC File Number: Date:
Part II - Page 2 L.P. CRD NO 138390 ¢01. 70569 3/23/2012

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

Applicant: that service. (See instruction below.)

E (1) Provides investment SUPEIVISOTY SETVICES ..........ovevevevirererrseeesessesesssseeseesesesessesesesessseseesesssesesessesenneas 100 %
: (2) Manages investment advisory accounts not involving investment supervisory Services..................... %
: (3)  Furnishes investment advice through consultations not included in either service described above... %
] (4)  Issues periodicals about securities by SUDSCIIPLION ......cvevveeeiereeieiieiie ettt e e eee e %
] (5)  Issues special reports about securities not included in any service described above............cccecevcenee %
| (6)  Issues, not as part of any service described above, any charts, graphs, formulas, or other devices

o which clients may use t0 eValuate SECUTTLIES. ... .ectirtiiriieeiieitie ettt ettt ettt sbe e e eee %
|:| (7)  On more than an occasional basis, furnishes advice to clients on matters not involving securities... %
[ ] (8)  Provides @ tIMING SEIVICE ....cc.ueiiuieeieriieeiiieiieerttteitestteetteeteeesttes e eesteestessatesubeansaesaeesnseensaenseenseesnnn s s %
i (9) Furnishes advice about securities in any manner not described above..........coccoeveviieieresiese e, %

(Percentages should be based on applicant’s last fiscal year. If applicant has not completed its first fiscal year,
provide estimates of advisory billings for that year and state that the percentages are estimates.)

Yes No
B. Does applicant call any of the services it checked above financial planning or some similar term? . . . . . ..
C. Applicant offers investment advisory services for: (check all that_apply)
IEI (1) A percentage of assets under management |:| (4)  Subscription fees
(2) Hourly charges |:| (5) Commissions
(3) Fixed fees (not including subscription fees) @ (6)  Other

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

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

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

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

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

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

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

|:| D. Pension and profit sharing plans

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




FORM ADV Applicant: Metropolitan Capital Partners lll, | SEC File Number: Date:
Part I - Page 3 L.P. CRD NO 138390 801- 70569 3/23/2012
3. Types of Investments. Applicant offers advice on the following: (check those that apply)
A. Equity securities |:| H. United States government securities
@ (1) exchange-listed securities I.  Options contracts on:
@ (2) securities traded over-the-counter @ (1) securities
@ (3) Foreign issuers |:| (2) commodities
@ B. Warrants J.  Futures contracts on:
@ C. Corporate debt securities (other than commercial paper) |:| (1) tangibles
|:| (2) intangibles
|:| D. Commercial paper
|:| E.  Certificates of deposit K. Interests in partnerships investing in:
|:| F.  Municipal securities |:| (1) real estate
|:| (2) oil and gas interests
G. Investment company securities: @ (3) other (explain on Schedule F)
|:| (1) variable life insurance
|:| (2) variable annuities @ L. Other (explain on Schedule F)

(3) mutual fund shares

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

A. Applicant’s security analysis methods include: (check those that apply)

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

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




FORM ADV Applicant: Metropolitan Capital Partners I, SEC File Number: Date:

Part II - Page 4 L.P. CRD NO 138390

801- 70569 3/23/2012

5.

Education and Business Standards.

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

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

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

Education and Business Background.

For:

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

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

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

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

Other Business Activities. (check those that apply)

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

investment advice.

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

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

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

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

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

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

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

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

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

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

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

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




FORM ADV Applicant: Metropolitan Capital Partners IlI,

SEC File Number:

801- 70569

Date:
3/23/2012

9. Participation or Interest in Client Transactions.

Applicant or a related person: (check those that apply)

|:| A. As principal, buys securities for itself from or sells securities it owns to any client.

|:| B. As broker or agent effects securities transactions for compensation for any client.

|:| C. Asbroker or agent for any person other than a client effects transactions in which client securities are sold to or

bought from a brokerage customer.

@ D. Recommends to clients that they buy or sell securities or investment products in which the applicant or a related

person has some financial interest.

@ E. Buys or sell for itself securities it also recommended to clients.

(For each box checked, describe on Schedule F when the applicant or a related person engages in these transactions and
what restrictions, internal procedures, or disclosures are used for conflicts of interest in those transactions.)

Describe, on Schedule F, your code of ethics, and state that you will provide a copy of your code of ethics to any client or

prospective client upon request.

10. Conditions for Managing Accounts. Does the applicant provide investment advisory services, manage

Yes No

investment advisory accounts or hold itself out as providing financial planning or some similarly termed

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

account?

(If yes, describe on Schedule F)

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

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

The Fund’s (as defined on Schedule F) portfolio is reviewed regularly by certain investment professionals
of Metropolitan (as defined on Schedule F). In addition, the principals of Metropolitan provide frequent
supervisory services with respect to the Fund’s entire portfolio.

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

administrator.

At the end of each fiscal year of the Fund, shareholders of the Fund receive audited financial statements
from the Fund, which are prepared by the Fund’s certified independent accountants. In addition,
shareholders receive unaudited monthly statements regarding the Fund, which are sent by the Fund’s

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




FORM ADV Applicant: Metropolitan Capital Partners lI, SEC File Number: Date:

Part II - Page 6 L.P. CRD NO 138390

801-70569 3/23/2012

12.

Investment or Brokerage Discretion.

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

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

Yes No

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

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

Yes No

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

es No
B. Does applicant or a related person suggest brokers t0 CIENtS? ..........cccoevirviinriiniinieinereee e

For each yes answer to A describe on Schedule F any limitations on the authority. For each yes to A(3), A(4)
or B, describe on Schedule F the factors considered in selecting brokers and determining the reasonableness
of their commissions. If the value of products, research and services given to the applicant or a related
person is a factor, describe:

¢ the products, research and services

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

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

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

13.  Additional Compensation.
Does the applicant or a related person have any arrangements, oral or in writing, where it:
A.  ispaid cash by or receives some economic benefit (including commissions, equipment or non-research Yes No

services) from a non-client in connection with giving advice toclients? .. ............ ... ... .. .....
Yes No
B.  directly or indirectly compensates any person for client referrals?. ......... ... ... ... .. .. .. ...
(For each yes, describe the arrangements on Schedule F.)
14.

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

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

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

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




Schedule F of Applicant: SEC File Number: Date:
FORM ADV Metropolitan Capital Partners I,
Continuation Sheet for Form ADV PartII | L.P. CRD NO 138390 801- 70569 3/23/2012
(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules)
1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.:
Metropolitan Capital Partners IlI, L.P. 13-3905643
Item of Form
(identify) Answer
1D Introduction

Metropolitan Capital Partners Ill, L.P., a Delaware limited partnership (“Metropolitan”), serves as the
investment manager to Metropolitan Capital Advisors International Limited, a privately placed
investment fund (the “Fund”). Metropolitan provides investment management services to the Fund in
accordance with the objectives and policies set forth in the Fund's offering documents and pursuant to
the terms of an Investment Management Agreement between the Fund and Metropolitan. Metropolitan
uses a multi-strategy approach when deciding which securities should be purchased, sold, or
exchanged for the Fund.

Fees and Other Compensation

Typically, Metropolitan receives a performance fee at the end of each fiscal year of the Fund equal to
20% of the increase in the net asset value of each series of shares of the Fund during such year. In
the event of a redemption of shares on a date other than the last day of the Fund's fiscal year,
Metropolitan will receive a performance fee, if applicable, at such time computed on the redemption
amount as of such day. In the event that a series of shares has unrecovered net losses from any prior
fiscal year, Metropolitan will not receive a performance fee until such series has recovered such net
losses (known as a “high watermark”), provided that the amount of net losses that must be recovered
will be reduced proportionately for any redemptions. The performance fee may be waived or reduced
by Metropolitan with respect to certain shareholders, including affiliates of Metropolitan. The
performance fee is generally not negotiable.

Metropolitan receives a monthly management fee (the “Management Fee”) from the Fund equal to
0.125% (1.50% annualized) of the Fund's net asset value. The Management Fee is paid in arrears
and is generally not negotiable.

Termination of Relationship between the Fund and Metropolitan

The Investment Management Agreement between the Fund and Metropolitan will continue until the
close of business on December 31, 2026, provided that Metropolitan or the Fund may terminate the
Investment Management Agreement effective at the close of business on the last day of any calendar
quarter by giving the other party not less than 60 days written notice. The Fund may terminate the
Investment Management Agreement only if such termination is approved by a unanimous vote of the
outstanding shares of the Fund entitled to vote.

Metropolitan provides investment advice to the Fund. Investors in the Fund may include qualified
individuals, institutional investors, trusts, and other unregistered funds.

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




Schedule F of
FORM ADV

Applicant: SEC File Number: Date:
Metropolitan Capital Partners lll,

Continuation Sheet for Form ADV PartII | L.P. CRD NO 138390 801- 70569 3/23/2012

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

1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.:
Metropolitan Capital Partners IlI, L.P. 13-3905643

Item of Form
(identify)

Answer

3K

3L

Pursuant to the Fund's offering documents, Metropolitan may invest the Fund's assets in other private
investments funds. These funds may invest in a wide variety of securities and instruments, including,
but not limited to, the same types of securities and instruments in which the Fund invests directly.

Subject to the investment objectives and strategies described in the Fund's offering documents,
Metropolitan has the discretionary authority to invest and reinvest the assets of the Fund. Accordingly,
Metropolitan may invest on behalf of the Fund in certain types of securities and instruments other than
those listed in Item 3, including, without limitation, restricted securities purchased in private
placements, high yield fixed income securities (commonly referred to as junk bonds), stock option or
index transactions, and swaps.

As a general standard, Metropolitan requires that its investment professionals have an undergraduate
degree.

Karen Finerman - MCP Il Co-Founder and Chief Executive Officer
DOB: February 25, 1965
University of Pennsylvania's Wharton School, B.S., Economics with a concentration in Finance (1987)

Karen Finerman is the co-founder of MCP Il in June 1996, began her career as a trader at First City
Capital, a risk arbitrage fund of the Belzberg Family and in 1990 became Lead Research Analyst for
the Risk Arbitrage department at DLJ Securities Corp.

Jeffrey E. Schwarz - MCP Il Co-Founder and Chief Investment Officer

DOB: August 22, 1958

University of Pennsylvania's Wharton School, B.S. summa cum laude, Economics with concentration
in Financial Accounting, 1980 and M.B.A. from Penn with a concentration in Finance, 1981

Prior to co-founding MCP I, Jeffrey E. Schwarz founded and was President of Metropolitan Capital
Group, Inc., a financial advisory firm focused on distressed securities and corporate restructuring from
1990-1992. From 1987-90, he was Managing Partner of an advisory firm associated with First City

Capital, investing in risk arbitrage and high-yield securities for the Belzberg Family. From 1981-83 as
analyst and from 1983-86 as partner, Jeffrey was at Kellner, DiLeo & Co., a NYSE member firm
specializing in risk arbitrage and leveraged buyouts.

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




Schedule F of
FORM ADV

Applicant: SEC File Number: Date:
Metropolitan Capital Partners lll,

Continuation Sheet for Form ADV PartII | L.P. CRD NO 138390 801- 70569 3/23/2012

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

1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.:
Metropolitan Capital Partners IlI, L.P. 13-3905643

Item of Form
(identify)

Answer

6 cont'd

8C

9D and 9E

Theodora Vardis, Chief Operating Officer

DOB: February 15, 1962

Columbia Business School - MBA in Finance and Financial Markets (1988) Eastern Michigan
University MA in International Finance (1985) and University of Athens BA in Economics and
Econometrics (1983)

Dora joined Metropolitan Capital Partners in June 2007. From 2002 to 2007, Dora has run the New
York operations of IDEAglobal, an independent research company. From 1999 to 2007, Dora was
also responsible for IDEAglobal's corporate finance function, where, after her departure, she remained
as a member on its Executive Board. Before joining IDEAglobal, she spent 10 years in portfolio
management, working for American Heritage Management Corp. and Thieme Associates as Executive
Vice President. Prior to that, she was with Deutsche Bank Capital Corp.

Metropolitan shares office space with three of its affiliates, Metropolitan Capital Partners Il, L.P.,
Metropolitan Capital Partners IV, L.P. and Metropolitan Capital Select L.L.C., each of which is
registered with the Securities and Exchange Commission as an investment adviser.

To help ensure that each employee of Metropolitan conducts his or her affairs, including personal
securities transactions, in such a manner as to avoid serving his or her own personal interests ahead
of the interests of the Fund or any other accounts managed by Metropolitan and to avoid conflicts of
interest, Metropolitan has adopted a code of ethics (the “Code”), which includes policies and
procedures governing personal trading activities of its employees. The Code requires all employees to
pre-clear transactions in most types of securities (excluding certain government bonds, certificates of
deposit and other high quality short-term instruments, and shares of open-ended mutual funds), to
report securities transactions on a quarterly basis, and to disclose all holdings on an annual basis.
The Code also provides that employees are prohibited from personally trading in a security in which
any Metropolitan client has an outstanding order. Furthermore, the Code imposes additional
restrictions on employee participation in initial public offerings and private placements. A copy of the
Code is available to any client or prospective client upon request.

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




Schedule F of Applicant: SEC File Number: Date:
FORM ADV Metropolitan Capital Partners I,
Continuation Sheet for Form ADV PartII | L.P. CRD NO 138390 801- 70569 3/23/2012
(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules)
1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.:
Metropolitan Capital Partners IlI, L.P. 13-3905643

Item of Form
(identify)

Answer

9D and 9E cont'd [In addition to the Code, Metropolitan maintains a current list of all employees subject to the filing

10

requirements of Section 16 of the Securities Exchange Act of 1934, as amended (e.g., directors and
officers) ("Reporting Persons"). When an employee becomes a Reporting Person, such Reporting
Person must report his/her status to Metropolitan and file a Form 3 with the SEC within 10 days after
the event that caused such person to become a Reporting Person. If a Reporting Person makes any
purchases or sales of securities of an issuer for which the Reporting Person is subject to Section 16, or
there is otherwise an event required to be reported on a Form 4, the Reporting Person is required to
report the transaction on Form 4 and file it with the SEC within two business days following the date of
the transaction. The Reporting Person is also responsible for the filing of any Form 5, which is used to
report Section 16 exempt transactions and other transactions not previously reported on a Form 3 or
Form 4. When an employee submits a pre-clearance request to purchase or sell securities,
Metropolitan will check the status of the person as a Reporting Person with respect to the securities at
issue and notify such person if the transaction is subject to Section 16 reporting requirements.
Metropolitan will inform the Reporting Person if a Section 16 filing must be made, and the chief
compliance officer will not grant pre-clearance approval until the appropriate filing has been completed.

Jeffrey Schwarz, the Chief Investment Officer of Metropolitan Capital Partners Il, L.P., Metropolitan
Capital Partners IV, L.P. and Metropolitan Capital Select L.L.C., currently serves as the
(non-executive) Co-Chairman of the Board of Directors of Bogen Communications International, Inc.
As of the date hereof, the Fund holds over 400,000 shares of Bogen.

The minimum investment in the Fund is $1,000,000, subject to waiver by the Fund. Each shareholder
of the Fund that is a “U.S. Person” (as defined in the Securities Act of 1933, as amended) must be (i)
an “accredited investor”, as defined in Rule 501(a) under the Securities Act of 1933, as amended, and
(i) a “qualified purchaser”, as defined in Section 2(a)(51)(A) of the Investment Company Act of 1940,
as amended. Investors in the Fund will be required to make certain representations and warranties in
a subscription agreement in connection with their investments, some of which relate to the investor's
sophistication and the investor's ability to bear the risk of loss of the investor's entire investment in the
Fund.

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




Schedule F of Applicant: SEC File Number: Date:
FORM ADV Metropolitan Capital Partners I,
Continuation Sheet for Form ADV PartII | L.P. CRD NO 138390 801- 70569 3/23/2012
(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules)
1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.:
Metropolitan Capital Partners IlI, L.P. 13-3905643

Item of Form
(identify)

Answer

12

Metropolitan has full discretionary authority to manage accounts for its clients, including the decisions
as to which securities are bought and sold and the brokers used to execute transactions, the amount
and price of those securities and selection of and commissions paid to brokers, without obtaining
specific client consent.

As an investment adviser, Metropolitan has a fiduciary relationship with its clients. One of the specific
duties that flows from this relationship is a duty to obtain the best execution of client securities
transactions when the adviser is in a position to direct brokerage transactions. While not defined by
statute or regulation, “best execution” generally means the execution of client trades at the best net
price considering all relevant circumstances. It is Metropolitan's policy to obtain best execution for
client securities transactions. As such, Metropolitan will follow procedures to ensure that it is seeking
to receive the best execution available on client trades as there are conflicts of interests that may arise
in the trading function. Metropolitan recognizes that the analysis of execution quality involves a
number of qualitative and quantitative factors, including, but not limited to, price, opportunity for price
improvement, anonymity, liquidity, speed of execution, quality of research, expertise with difficult
securities, trading style and strategy, geographic location of the broker, the number of errors
committed by each broker, and access to new issues. Consistent with its policy of obtaining best
execution for its advisory clients when selecting brokers, Metropolitan may receive research products
or services that fall within the “safe harbor” established by Section 28(e) of the Securities Exchange
Act of 1934, as amended, in connection with its allocation of portfolio brokerage. These products and
services furnished by brokers may include, among other things, written information and analyses
concerning specific securities, companies or sectors; market, financial and economic studies and
forecasts; and statistics and pricing or appraisal services, discussion with research personnel, special
execution capabilities, and the availability of stocks to borrow for short trades. If a research product or
service has both a research and non-research use, an allocation will be made between the research
and non-research functions, with the portion allocable to research being paid with commission dollars
and the non-research portion being paid by Metropolitan. An allocation of the cost of the product or
service will be made according to its use (i.e., the component that provides assistance to Metropolitan
in the investment decision-making process vs. the component that relates to non-research activities).
The allocation will generally be made on the basis of the percentage of time devoted to Metropolitan's
use of the product for research vs. non-research applications, or such other appropriate measure of
the value of the product for each use as determined by the chief compliance officer.

Metropolitan need not solicit competitive bids and does not have an obligation to seek the lowest
available commission cost. Accordingly, if Metropolitan determines in good faith that the commissions
charged by a broker are reasonable in relation to the value of the brokerage and research products or
services provided by such broker to Metropolitan or client accounts managed by Metropolitan or its
affiliates, an account may pay commissions to such broker in an amount greater than the amount
another broker may charge. Metropolitan has established guidelines to effectuate and monitor such
soft dollar arrangements, including pre-approval of any soft dollar arrangement by Metropolitan's
President or CEO.

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




Schedule F of Applicant: SEC File Number: Date:
FORM ADV Metropolitan Capital Partners I,

Continuation Sheet for Form ADV PartII | L.P. CRD NO 138390 801- 70569 3/23/2012

(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules)
1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.:
Metropolitan Capital Partners IlI, L.P. 13-3905643
Item of Form
(identify) Answer
12 cont'd Trade Allocation Procedure

Prior to execution of a trade, Metropolitan will formulate allocations on a trade memorandum except in
cases when the portfolio managers unexpectedly learn about investment opportunities and completing
such written allocations proves unreasonable. If the entire order is filled, clients will receive their
portion of the allocation specified on the initial allocation. All allocations will be made prior to the close
of business on trade date. In the event that an error is made in an allocation, details of the error shall
be noted on the trade memorandum along with the correct allocation by the applicable trader. In the
event an order is “partially filled”, the allocation will be made in the best interests of all the clients in the
order, taking into account all relevant factors, including, but not limited to, the size of each client's
allocation, clients' liquidity needs and previous allocations. Normally, Metropolitan seeks to ensure that
accounts will get a pro-rata allocation based on the initial allocation. When the market price of a
security moves substantially, the allocation of an order shall be made on a pro-rata basis in the same
proportion as the original aggregated order. Whenever reasonable business judgment is used and a
non-pro rata allocation is made, the reasons behind the non-pro rata allocation shall be reported to the
President, CEO and /or CCO. Whenever a pro-rata allocation may not be reasonable (such as clients
receiving odd lots or de minimis amounts or $10,000 of a fixed income trade) the individual placing the
order may reallocate the order on a modified random basis without reporting the reallocation to the
CCO. In the event that an unexpected investment opportunity makes completing a written allocation
impractical, the written allocations shall be completed after execution of the trade. The size of the
order shall be based on a rough estimate of what portfolio managers/traders expect to be appropriate
for Metropolitan's clients. Every effort will then be made to allocate the securities as soon as possible.
Written allocations shall be completed no later than the close of business on the trade date.

Trade Aggregation Procedure

The head trader/portfolio manager will allocate the securities across the accounts, considering account
size, diversification, capital contributions/withdrawals, and other factors. Orders for the same security
entered on behalf of more than one client will generally be aggregated (i.e., blocked or bunched)
subject to the aggregation being in the best interests of all participating clients. Subsequent orders for
the same security entered during the same trading day may be aggregated with any previously unfilled
orders. All clients participating in each aggregated order will receive the average price and subject to
minimum ticket charges, pay a pro-rata portion of commissions. When a trade is to be executed for an
individual account and the trade is not in the best interests of other accounts, then the trade will only
be performed for that account. Instances in which client orders will not be aggregated include, but are
not limited to, the following: (i) traders and/or portfolio managers determining that the aggregation is
not appropriate because of market conditions; (ii) rebalancing accounts for capital inflows and outflows;
and (iii) portfolio managers must effect the transactions at different prices, making aggregation
unfeasible. When placing client transactions through multiple brokers, the timing in which Metropolitan
contacts each of the brokers will be completed on a random basis.
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	Text13: 
	0:  Introduction
Metropolitan Capital Partners III, L.P., a Delaware limited partnership (“Metropolitan”), serves as the investment manager to Metropolitan Capital Advisors International Limited, a privately placed investment fund (the “Fund”).  Metropolitan provides investment management services to the Fund in accordance with the objectives and policies set forth in the Fund's offering documents and pursuant to the terms of an Investment Management Agreement between the Fund and Metropolitan.  Metropolitan uses a multi-strategy approach when deciding which securities should be purchased, sold, or exchanged for the Fund.  
Fees and Other Compensation
Typically, Metropolitan receives a performance fee at the end of each fiscal year of the Fund equal to 20% of the increase in the net asset value of each series of shares of the Fund during such year.  In the event of a redemption of shares on a date other than the last day of the Fund's fiscal year, Metropolitan will receive a performance fee, if applicable, at such time computed on the redemption amount as of such day.  In the event that a series of shares has unrecovered net losses from any prior fiscal year, Metropolitan will not receive a performance fee until such series has recovered such net losses (known as a “high watermark”), provided that the amount of net losses that must be recovered will be reduced proportionately for any redemptions.  The performance fee may be waived or reduced by Metropolitan with respect to certain shareholders, including affiliates of Metropolitan.  The performance fee is generally not negotiable.  
Metropolitan receives a monthly management fee (the “Management Fee”) from the Fund equal to 0.125% (1.50% annualized) of the Fund's net asset value.  The Management Fee is paid in arrears and is generally not negotiable.  
Termination of Relationship between the Fund and Metropolitan
The Investment Management Agreement between the Fund and Metropolitan will continue until the close of business on December 31, 2026, provided that Metropolitan or the Fund may terminate the Investment Management Agreement effective at the close of business on the last day of any calendar quarter by giving the other party not less than 60 days written notice.  The Fund may terminate the Investment Management Agreement only if such termination is approved by a unanimous vote of the outstanding shares of the Fund entitled to vote.
 
Metropolitan provides investment advice to the Fund.  Investors in the Fund may include qualified individuals, institutional investors, trusts, and other unregistered funds. 
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	Text15: Pursuant to the Fund's offering documents, Metropolitan may invest the Fund's assets in other private investments funds.  These funds may invest in a wide variety of securities and instruments, including, but not limited to, the same types of securities and instruments in which the Fund invests directly.
 
Subject to the investment objectives and strategies described in the Fund's offering documents, Metropolitan has the discretionary authority to invest and reinvest the assets of the Fund.  Accordingly, Metropolitan may invest on behalf of the Fund in certain types of securities and instruments other than those listed in Item 3, including, without limitation, restricted securities purchased in private placements, high yield fixed income securities (commonly referred to as junk bonds), stock option or index transactions, and swaps.
 
As a general standard, Metropolitan requires that its investment professionals have an undergraduate degree.
 
Karen Finerman  - MCP II Co-Founder and Chief Executive Officer
DOB: February 25, 1965
University of Pennsylvania's Wharton School, B.S., Economics with a concentration in Finance (1987) 
 
Karen Finerman is the co-founder of MCP II in June 1996, began her career as a trader at First City Capital, a risk arbitrage fund of the Belzberg Family and in 1990 became Lead Research Analyst for the Risk Arbitrage department at DLJ Securities Corp.  
 
 
 
Jeffrey E. Schwarz  - MCP II Co-Founder and Chief Investment Officer
DOB: August 22, 1958
University of Pennsylvania's Wharton School, B.S. summa cum laude, Economics with concentration in Financial Accounting, 1980 and M.B.A. from Penn with a concentration in Finance, 1981 
 
Prior to co-founding MCP II, Jeffrey E. Schwarz founded and was President of Metropolitan Capital Group, Inc., a financial advisory firm focused on distressed securities and corporate restructuring from 1990-1992.  From 1987-90, he was Managing Partner of an advisory firm associated with First City
 
Capital, investing in risk arbitrage and high-yield securities for the Belzberg Family.  From 1981-83 as analyst and from 1983-86 as partner, Jeffrey was at Kellner, DiLeo & Co., a NYSE member firm specializing in risk arbitrage and leveraged buyouts.  
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	Text17: Theodora Vardis, Chief Operating Officer 
DOB: February 15, 1962
Columbia Business School - MBA in Finance and Financial Markets (1988) Eastern Michigan University MA in International Finance (1985) and University of Athens BA in Economics and Econometrics (1983)
 
Dora joined Metropolitan Capital Partners in June 2007.  From 2002 to 2007, Dora has run the New York operations of IDEAglobal, an independent research company.  From 1999 to 2007, Dora was also responsible for IDEAglobal's corporate finance function, where, after her departure, she remained as a member on its Executive Board.  Before joining IDEAglobal, she spent 10 years in portfolio management, working for American Heritage Management Corp. and Thieme Associates as Executive Vice President.  Prior to that, she was with Deutsche Bank Capital Corp.  
 
 
Metropolitan shares office space with three of its affiliates, Metropolitan Capital Partners II, L.P., Metropolitan Capital Partners IV, L.P. and Metropolitan Capital Select L.L.C., each of which is registered with the Securities and Exchange Commission as an investment adviser. 
 
 
To help ensure that each employee of Metropolitan conducts his or her affairs, including personal securities transactions, in such a manner as to avoid serving his or her own personal interests ahead of the interests of the Fund or any other accounts managed by Metropolitan and to avoid conflicts of interest, Metropolitan has adopted a code of ethics (the “Code”), which includes policies and procedures governing personal trading activities of its employees.  The Code requires all employees to pre-clear transactions in most types of securities (excluding certain government bonds, certificates of deposit and other high quality short-term instruments, and shares of open-ended mutual funds), to report securities transactions on a quarterly basis, and to disclose all holdings on an annual basis.  The Code also provides that employees are prohibited from personally trading in a security in which any Metropolitan client has an outstanding order.  Furthermore, the Code imposes additional restrictions on employee participation in initial public offerings and private placements.  A copy of the Code is available to any client or prospective client upon request.
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	Text19: In addition to the Code, Metropolitan maintains a current list of all employees subject to the filing requirements of Section 16 of the Securities Exchange Act of 1934, as amended (e.g., directors and officers) ("Reporting Persons").  When an employee becomes a Reporting Person, such Reporting Person must report his/her status to Metropolitan and file a Form 3 with the SEC within 10 days after the event that caused such person to become a Reporting Person.  If a Reporting Person makes any purchases or sales of securities of an issuer for which the Reporting Person is subject to Section 16, or there is otherwise an event required to be reported on a Form 4, the Reporting Person is required to report the transaction on Form 4 and file it with the SEC within two business days following the date of the transaction. The Reporting Person is also responsible for the filing of any Form 5, which is used to report Section 16 exempt transactions and other transactions not previously reported on a Form 3 or Form 4.   When an employee submits a pre-clearance request to purchase or sell securities, Metropolitan will check the status of the person as a Reporting Person with respect to the securities at issue and notify such person if the transaction is subject to Section 16 reporting requirements. Metropolitan will inform the Reporting Person if a Section 16 filing must be made, and the chief compliance officer will not grant pre-clearance approval until the appropriate filing has been completed.
Jeffrey Schwarz, the Chief Investment Officer of Metropolitan Capital Partners II, L.P., Metropolitan Capital Partners IV, L.P. and Metropolitan Capital Select L.L.C., currently serves as the (non-executive) Co-Chairman of the Board of Directors of Bogen Communications International, Inc.  As of the date hereof, the Fund holds over 400,000 shares of Bogen.  
 
The minimum investment in the Fund is $1,000,000, subject to waiver by the Fund.  Each shareholder of the Fund that is a “U.S. Person” (as defined in the Securities Act of 1933, as amended) must be (i) an “accredited investor”, as defined in Rule 501(a) under the Securities Act of 1933, as amended, and (ii) a “qualified purchaser”, as defined in Section 2(a)(51)(A) of the Investment Company Act of 1940, as amended.  Investors in the Fund will be required to make certain representations and warranties in a subscription agreement in connection with their investments, some of which relate to the investor's sophistication and the investor's ability to bear the risk of loss of the investor's entire investment in the Fund.
	Text20: 12
	Text21: Metropolitan has full discretionary authority to manage accounts for its clients, including the decisions as to which securities are bought and sold and the brokers used to execute transactions, the amount and price of those securities and selection of and commissions paid to brokers, without obtaining specific client consent.
As an investment adviser, Metropolitan has a fiduciary relationship with its clients.  One of the specific duties that flows from this relationship is a duty to obtain the best execution of client securities transactions when the adviser is in a position to direct brokerage transactions.  While not defined by statute or regulation, “best execution” generally means the execution of client trades at the best net price considering all relevant circumstances.  It is Metropolitan's policy to obtain best execution for client securities transactions.  As such, Metropolitan will follow procedures to ensure that it is seeking to receive the best execution available on client trades as there are conflicts of interests that may arise in the trading function.  Metropolitan recognizes that the analysis of execution quality involves a number of qualitative and quantitative factors, including, but not limited to, price, opportunity for price improvement, anonymity, liquidity, speed of execution, quality of research, expertise with difficult securities, trading style and strategy, geographic location of the broker, the number of errors committed by each broker, and access to new issues.  Consistent with its policy of obtaining best execution for its advisory clients when selecting brokers, Metropolitan may receive research products or services that fall within the “safe harbor” established by Section 28(e) of the Securities Exchange Act of 1934, as amended, in connection with its allocation of portfolio brokerage.  These products and services furnished by brokers may include, among other things, written information and analyses concerning specific securities, companies or sectors; market, financial and economic studies and forecasts; and statistics and pricing or appraisal services, discussion with research personnel, special execution capabilities, and the availability of stocks to borrow for short trades.  If a research product or service has both a research and non-research use, an allocation will be made between the research and non-research functions, with the portion allocable to research being paid with commission dollars and the non-research portion being paid by Metropolitan.  An allocation of the cost of the product or service will be made according to its use (i.e., the component that provides assistance to Metropolitan in the investment decision-making process vs. the component that relates to non-research activities).  The allocation will generally be made on the basis of the percentage of time devoted to Metropolitan's use of the product for research vs. non-research applications, or such other appropriate measure of the value of the product for each use as determined by the chief compliance officer.
Metropolitan need not solicit competitive bids and does not have an obligation to seek the lowest available commission cost.  Accordingly, if Metropolitan determines in good faith that the commissions charged by a broker are reasonable in relation to the value of the brokerage and research products or services provided by such broker to Metropolitan or client accounts managed by Metropolitan or its affiliates, an account may pay commissions to such broker in an amount greater than the amount another broker may charge.  Metropolitan has established guidelines to effectuate and monitor such soft dollar arrangements, including pre-approval of any soft dollar arrangement by Metropolitan's President or CEO.
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	Text23: Trade Allocation Procedure 
Prior to execution of a trade, Metropolitan will formulate allocations on a trade memorandum except in cases when the portfolio managers unexpectedly learn about investment opportunities and completing such written allocations proves unreasonable.  If the entire order is filled, clients will receive their portion of the allocation specified on the initial allocation.  All allocations will be made prior to the close of business on trade date.  In the event that an error is made in an allocation, details of the error shall be noted on the trade memorandum along with the correct allocation by the applicable trader.  In the event an order is “partially filled”, the allocation will be made in the best interests of all the clients in the order, taking into account all relevant factors, including, but not limited to, the size of each client's allocation, clients' liquidity needs and previous allocations.  Normally, Metropolitan seeks to ensure that accounts will get a pro-rata allocation based on the initial allocation.  When the market price of a security moves substantially, the allocation of an order shall be made on a pro-rata basis in the same proportion as the original aggregated order.  Whenever reasonable business judgment is used and a non-pro rata allocation is made, the reasons behind the non-pro rata allocation shall be reported to the President, CEO and /or CCO.  Whenever a pro-rata allocation may not be reasonable (such as clients receiving odd lots or de minimis amounts or $10,000 of a fixed income trade) the individual placing the order may reallocate the order on a modified random basis without reporting the reallocation to the CCO.  In the event that an unexpected investment opportunity makes completing a written allocation impractical, the written allocations shall be completed after execution of the trade.  The size of the order shall be based on a rough estimate of what portfolio managers/traders expect to be appropriate for Metropolitan's clients.  Every effort will then be made to allocate the securities as soon as possible.  Written allocations shall be completed no later than the close of business on the trade date.
Trade Aggregation Procedure
The head trader/portfolio manager will allocate the securities across the accounts, considering account size, diversification, capital contributions/withdrawals, and other factors.  Orders for the same security entered on behalf of more than one client will generally be aggregated (i.e., blocked or bunched) subject to the aggregation being in the best interests of all participating clients.  Subsequent orders for the same security entered during the same trading day may be aggregated with any previously unfilled orders.  All clients participating in each aggregated order will receive the average price and subject to minimum ticket charges, pay a pro-rata portion of commissions.  When a trade is to be executed for an individual account and the trade is not in the best interests of other accounts, then the trade will only be performed for that account.  Instances in which client orders will not be aggregated include, but are not limited to, the following: (i) traders and/or portfolio managers determining that the aggregation is not appropriate because of market conditions; (ii) rebalancing accounts for capital inflows and outflows; and (iii) portfolio managers must effect the transactions at different prices, making aggregation unfeasible.  When placing client transactions through multiple brokers, the timing in which Metropolitan contacts each of the brokers will be completed on a random basis.
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