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Part 2A of Form ADV: Firm Brochure  

Item 1  Cover Page  

A. Name:  Springbank Value Partners, L.P. 
 Business address:  366 Broadway, Ste. 5C, New York, NY  10013 
 Contact information:  Phone: 917 836-9480 
 Website address:  None 
 Date of the brochure:  February 12, 2012 
 
  
 Springbank Value Partners, L.P., is a New York limited partnership. The general partners of 

Springbank Value Partners, L.P., are SBVP, LLC, and Springbank Capital, LLC. SBVP, LLC, is a 
New York, sole-member limited liability company. The managing member of SBVP, LLC, is Timothy 
J. Curro. Mr. Curro’s email address is tcurro@vhlp.net. Springbank Capital, LLC, is a North Carolina 
limited liability company. The managing member of Springbank Capital, LLC, is G. Ashby McElveen. 
Mr. McElveen’s email address is ashbymciv@hotmail.com.  

 
 Importance of managing general partner. The success of the partnership depends to a great extent on 

the ability and experience of the managing general partner, SBVP, LLC, and specifically its managing 
member, Timothy J. Curro. No assurance can be given that the managing general partner will generate 
any net capital appreciation. 

 
 
B. This brochure provides information about the qualifications and business practices of 

Springbank Value Partners, L.P. If you have any questions about the contents of this brochure, 
please contact us at 917 836-9480 and/or tcurro@vhlp.net. 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 Springbank Value Partners, L.P. also is available on the SEC’s 

website at www.adviserinfo.sec.gov.  
 
 
C.  If, in the course of its business operations, disclosures, or communications, Springbank Value Partners, 

L.P., refers to itself as a “registered investment adviser” or describes itself as being “registered,” such 
references or descriptions do not imply a certain level of skill or training.  

 

mailto:tcurro@vhlp.net
mailto:ashbymciv@hotmail.com
http://www.adviserinfo.sec.gov/
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Item 2  Material Changes  
Not applicable 
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Item 4  Advisory Business  
A.  Description of Springbank Value Partners, L.P. 
 
 Springbank Value Partners, L.P. is a New York limited partnership. It received its Certificate of 

Limited Partnership on August 9, 2002. The general partners of Springbank Value Partners, L.P., are 
SBVP, LLC, and Springbank Capital, LLC.  SBVP, LLC, is the managing general partner of the 
partnership. SBVP, LLC, was formed on September 26, 2002, and is a sole-member limited liability 
company. The managing member of SBVP, LLC is Timothy J. Curro. Mr. Curro has had over 25 years 
of experience in the securities industry. Mr. Curro also has been the managing member of the general 
partner of Value Holdings, L.P., an SEC-registered New York limited partnership organized in July, 
1995. Springbank Capital, LLC, was formed on December 20, 2000. The managing member of 
Springbank Capital, LLC, is G. Ashby McElveen. Mr. McElveen has had over 10 years of experience 
in the securities industry.  

 
 The partnership’s primary investment objective is to achieve capital preservation by investing and 

trading in securities. Consistent with that conservative objective, the partnership seeks long-term 
capital appreciation. There can be no assurance that capital preservation or appreciation will be 
achieved. 

 
 The general partners have full, complete and exclusive management control of the partnership. SBVP, 

LLC, as the managing general partner, has the power to buy and sell securities, to conduct a margin 
account, to employ persons to assist in the operation of the partnership, including brokers, accountants 
and attorneys, and to incur expenses on behalf of the partnership as deemed necessary or desirable in 
its operation. Springbank Capital, LLC, has the power to market, raise capital, to employ persons to 
assist in marketing and raising capital for the partnership, and to incur expenses on behalf of the 
partnership as deemed necessary or desirable in its marketing or capital raising. 

 
 The general partners are permitted to conduct, participate in, and/or receive compensation in respect of 

other endeavors including endeavors involving securities. However, the partnership prohibits personal 
securities trades, including options, futures, and warrants, by all personnel, including Mr. Curro and 
Mr. McElveen. 

 
 Mr. Curro’s more than 25 years of experience in the securities industry include approximately nine 

years as the managing member of the managing general partner of the partnership and approximately 
16 years as the managing member of the general partner of Value Holdings, L.P. Mr. Curro divides his 
time devoted to these two endeavors approximately equally. 

 
 Mr. Curro was a general partner with Omega Advisors, Inc. from March, 1993, through March, 1994. 

At Omega, he focused on investments in special situations and energy. From May, 1985, through 
February, 1993, Mr. Curro was a vice president in the equity research departments of Lehman 
Brothers, Credit Suisse First Boston, and UBS Securities, Inc. At Lehman Brothers, Mr. Curro focused 
on special situations and energy securities. At First Boston and UBS, Mr. Curro focused on energy 
securities. He was named to Institutional Investor’s “All America” research team in 1991 and 1992. 
Mr. Curro returned to UBS Securities from April, 1994, through May, 1995, focusing on special 
situations, prior to organizing the partnership. 

 
 In 1996 and 1997, simultaneous with operating the partnership, Mr. Curro was employed as a vice 

president at Oppenheimer Capital Corp. and as an expert witness for Ballard Spahr, LLP. At 
Oppenheimer, Mr. Curro was a portfolio manager investing in small capitalization domestic equities. 
Mr. Curro’s expert witness work for Ballard Spahr involved the provision of research and analysis in 
the defense of a domestic oil and gas exploration company. 

 
 Mr. Curro is a Phi Beta Kappa graduate of the University of California, Davis, where he graduated 

summa cum laude in economics and magna cum laude in English in September, 1983. He earned a 
Master of Business Administration in December, 1984, from the University of California, Berkeley, 
where he wrote “Analysis of Petroleum Company Equity Value.” 
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 Mr. McElveen has been self-employed as an independent investment consultant since August, 2011. 

From March, 2011 through July, 2011, Mr. McElveen was employed as a portfolio consultant for 
Makena Capital Management, LLC, a fund of funds based in Menlo Park, CA. From September, 2009, 
through December, 2010, Mr. McElveen was an independent consultant for real estate private equity 
firms in the San Francisco bay area. From September, 2006, through April, 2009, Mr. McElveen was 
an Associate Director of Acquisitions and Portfolio Management for DivcoWest Real Estate 
Investments, a real estate private equity firm. From August, 2004, through July, 2006, Mr. McElveen 
was an investment associate at Stanford Management Company, which manages Stanford University’s 
endowment. From July, 2001, through July, 2004, Mr. McElveen worked in the real estate investment 
banking group of Morgan Stanley, and invested capital of the Morgan Stanley Real Estate Fund 
(“MSREF”). Mr. McElveen graduated with distinction from the University of North Carolina, Chapel 
Hill, with a Bachelor of Arts in Modern European History in May, 2001. 

 
B.  Service Offered by the Partnership 
   
 The partnership’s investment objective is to achieve capital preservation of assets by investing and 

trading in securities. Consistent with that conservative objective, the partnership seeks significant long-
term appreciation. The partnership invests primarily in securities trading at a discount to their “intrinsic 
value” as determined by the managing general partner, and that generate significant free cash flow, as 
defined by the managing general partner. These securities include, and are limited to, marketable 
securities of financially solvent companies, including small to medium size companies that may thinly 
trade. The partnership also, to a limited degree, engages in arbitrage transactions and sells short 
securities determined by the managing general partner to be overvalued. In general, the partnership 
uses such techniques both to (i) capture the potential for growth and/or current income as suggested by 
the managing general partner’s research and (ii) hedge the partnership’s investments to facilitate the 
exploitation of investment opportunities with an acceptable degree of risk. The partnership does not 
invest in “hot issues”. The partnership may utilize put and call options (exchange listed and unlisted) in 
a manner intended to reduce partnership risk.  

 
 The partnership may purchase securities on margin or otherwise employ leverage in its investment 

activities. The partnership may sell securities not owned by it (“short sales”); however, “short selling” 
does not account for a significant portion of the partnership’s investment activities.  

 
 The partnership’s investment exposure may vary from a highly liquid status to a fully invested status 

depending on market conditions and investment selections. The partnership, at times, uses hedging 
techniques to attain its investment objective. Current income is not an investment objective.  

 
 The partnership invests primarily in companies that meet many or all of the following criteria: (1) 

Significant free cash flow (cash flow after dividends and minimum capital spending required to sustain 
plant and equipment) as percentage of revenue, which leads to sustainable growth; (2) Increasing free 
cash flow and earnings; (3) Low-debt balance sheets (based on fixed-charge coverage and the ratio of 
debt-to-total capital), which can lead to free cash flow accretion through business expansion, 
acquisitions, or other accretive actions; (4) Shareholder managements; (5) Significant market share; (6) 
Attractive valuation based on earnings, cash flow and EBITDA (earnings before net interest expense, 
taxes and depreciation & amortization); (7) Presence of a catalyst, such as an unappreciated 
demographic or industry trend, a change in key personnel, regulatory change, or entry into a 
complementary business; and (8) Market values on initial investment in the range of $200 million to $2 
billion. 

 
 The Partnership’s stock selection process initially focuses on finding businesses that exhibit sound 

fundamentals, namely, consistent growth in revenue and earnings over a period of years while 
maintaining a strong balance sheet. The businesses must be managed by executives who have a record 
of acting as a fiduciary for shareholders. After these businesses are found, their financial statements are 
rigorously analyzed and detailed models projecting future results are constructed. Each company’s 
model becomes part of a large database to enable rigorous comparisons among approximately one 
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hundred companies. Each company receives a score based on its relative rankings in three categories: 
valuation, business fundamentals and growth. The following table lists these criteria, which are subject 
to change. Weightings are given to each criterion in determining a company’s score. If an investment 
prospect scores within the top quartile, additional analysis is conducted, typically participation in 
meetings and conference calls with management and additional competitive analysis. 

 
Figure 1 Investment Criteria for Springbank Value Partners, L.P.  

Valuation Business Fundamentals Growth 
• Forecast price based on historical • Financial leverage • Sustainable growth rate 
 EBITDA multiples • Cash flow return on assets • Estimated cash flow per 
• Forecast price based on historical • Net margin  share  
 free cash flow multiples • Free cash flow as a percentage  
• EBITDA multiple  of revenue 
• Free cash flow multiple • Change in cash flow return on 
• Leveraged acquisition value  assets 
   • Change in net margin 

 
 Although the partnership makes the majority of its investments in long positions of domestic common 

stocks meeting many of the above criteria, the managing general partner has discretion to invest in 
companies that do not meet any of these criteria, as well as to make short sales of securities. The 
partnership may also invest in other publicly traded business interests, including put and call options 
(exchange listed and unlisted), warrants, debt instruments and money market instruments and in all 
rights and options relating thereto and, for hedging purposes, may enter into transactions in futures 
contracts on financial instruments and on options on stocks and stock indices. 

 
 The partnership may sell securities not owned by it; however, “short selling” is not expected to account 

for a significant portion of the partnership’s investment activities. Prospective limited partners should 
be aware that the potential risks inherent in short selling securities are greater than virtually any other 
type of securities trading or investing. An investor can lose more than the capital invested. However, 
the liability of the limited partner in the partnership is limited to his/her capital invested in the 
partnership. 

 
 The managing general partner’s approach to investing is based on fundamental analysis: company-

specific or industry-specific (“bottom up”) considerations rather than technical analysis or market 
judgments. Such an approach generally is not dependent upon the direction, valuation parameters or 
expectation of broader stock market averages. However, the partnership’s systematic risk, or, beta (the 
historical percentage change in a portfolio given a change in the broader market) is likely to range 
between 0.5 and 1.0. 

 
 Investing in securities using company-specific considerations requires in-depth analysis. The managing 

general partner works to: (a) understand as fully as possible the fundamental characteristics of the 
companies whose securities in which he is investing, primarily utilizing reports filed by companies 
with the Securities and Exchange Commission, reports written by securities analysts, and meetings or 
conference calls with management, suppliers or customers; (b) evaluate the potential returns of 
investing in the securities under review; and (c) assess any offsetting risks and how such risks may be 
mitigated. The potential risks and returns of investment positions are continually monitored in light of 
any fundamental changes in the underlying companies. 

 
 While capital appreciation is an objective of the partnership, the managing general partner strongly 

believes in the importance of capital preservation. Capital will be allocated to investments only as 
specific ideas are generated. If there are an insufficient number of ideas, then capital will be held in 
reserve as cash or by investing in U.S. Treasury securities of a short-term maturity. 
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 The partnership my also buy and sell commodity interests; however, such activity is not expected to 
account for a significant portion of the partnership’s investment activities. The partnership will not 
enter into commodity futures and commodity options contracts for which the aggregate initial margin 
and premiums exceed 10% of the fair market value of the partnership’s assets, after taking into account 
unrealized profits and unrealized losses on any such contracts it has entered into. 

 
 The partnership may purchase securities on margin or otherwise employ leverage in its investment 

activities. The partnership’s investment exposure varies from a highly liquid status to a fully invested 
status depending on market conditions and investment selections. The partnership, at times, uses 
hedging techniques to attain its investment objective. Current income is not an investment objective 
and any current income derived from the portfolio will be incidental. 

 
 The partnership may at times concentrate as much as 40% of the partnership’s total assets in a single 

industry, but may not invest more than 20% of the partnership’s assets in any single issuer, except as 
otherwise prohibited by applicable law. To the extent that the partnership’s assets are invested in a 
smaller number of issues, there may be a greater risk in an investment in the partnership than in a 
diversified investment portfolio. 

 
a. Short Selling. The partnership’s primary focus is to invest in long positions. However, the 

managing general partner will also focus on shorting equity securities of companies that are 
fundamentally weak or deteriorating due to a number of factors including, but not limited to: loss 
of key customer(s) or supplier(s), pricing or margin pressure, excessive operating and/or financial 
leverage, improper management, product or process obsolescence, regulatory change, loss of 
protective barriers to entry (such as patents or copyrights), and inability to exit capital-losing 
businesses. 

 
 The partnership may also make short sales as a hedging device. For example, short sales may be 

made to offset a potential decline in a long position or a group of long positions or to protect 
against market fluctuations in the securities to be received upon the consummation of an exchange 
offer or merger. 

 
 A short sale allows an investor to profit from a decline in the value of a security. To sell short, a 

security is borrowed and then sold. At a later point in time an equivalent amount of the security is 
purchased and used to replace the loan and thus the position is closed. Excluding the effect of 
transaction costs, a profit results if the purchase price is lower than the sale price; a loss is 
generated if the sale price is lower than the subsequent purchase price. 

 
 The proceeds of a short sale must be left with the broker from whom the securities are borrowed. 

In addition, the short seller must also deposit with the broker an amount of cash or U.S. 
Government or other securities sufficient under current margin regulations to collateralize its 
obligation to replace the borrowed securities which have been sold. As a general rule, margin 
regulations require that short positions be backed by collateral valued initially at not less than 50% 
of the market value in cash or cash equivalents of the securities sold short. This percentage is 
subject to change by the Federal Reserve Board at any time. In the event the value of the collateral 
falls below the required percentage, the short seller must either post additional collateral or 
liquidate its short position. During the period in which the securities are borrowed, the lender 
typically retains the right to receive dividends and interest accruing to the securities. The lender 
generally pays the partnership a fee (based upon prevailing interest rates) for the use of the 
Partnership’s cash if the short position exceeds a certain minimum dollar amount which is set by 
the lender in its sole discretion. 

 
 A short sale involves the risk of a theoretically unlimited increase in the market price of the 

security. Furthermore, if the partnership has sold short the securities offered in an exchange offer 
or merger and has purchased securities of the target company, the partnership is exposed to the 
risk that, if the transaction is not consummated, it may suffer losses with respect to both its long 
and short positions. 
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b. Stock Options and Stock Index Options. From time to time, the partnership may purchase or sell 

(write) put and call options on stocks and stock index options. A call option is a short-term 
contract (usually having a duration of nine months or less) pursuant to which the purchaser of the 
call option, in return for a premium paid, has the right to buy the security underlying the option 
from the writer of the call option at a specified exercise price at any time during the term of the 
option. A put option is a similar contract with gives the purchaser of the put option, in return for a 
premium, the right to sell the underlying security to the writer of the put option at a specified price 
during the term of the option. 

 
 Purchases of call options may be made as a pure investment when the price of the underlying 

securities is expected to rise, or as a hedge against a short position. Purchases of put options may 
be made as a pure investment when the price of the underlying securities is expected to decline, or 
as a hedge against a long position. Options on stock indices are similar to options on stock except 
that, rather than the right to take or make delivery of a stock at a specified price, an option on a 
stock index gives the holder the right to receive, upon exercise of the option, an amount of cash if 
the closing level of the stock index upon which the option is based is greater than, in the case of a 
call, or less than, in the case of a put, the exercise price of the option. The practice of investing in 
put and call options may maximize the adverse impact of any economic decline to which the 
partnership’s investment portfolio may be subject. 

 
c. Portfolio Turnover. The Partnership has no definite policy with respect to portfolio turnover; 

however, the managing general partner expects that the Partnership’s portfolio turnover rate will 
not exceed 100%, i.e., that the value of the securities purchased or sold during the year (whichever 
is less) will not exceed the average value of the partnership’s portfolio securities for the year. 

 
d. Leverage. A partnership objective is to maintain a modest cash or cash-equivalent balance in order 

to maintain flexibility and a conservative investment profile. However, instances may arise where 
the Partnership may borrow money from financial intermediaries at prevailing rates of interest and 
invest such funds in additional securities. For example, during a transitional period when the 
partnership is investing in one or more securities and attempting to liquidate one more other 
securities, borrowing may be required. Also, short sales involve trading on margin. 

 
C.  Lack of Limited Partner Influence 
 The partnership is an investment pool and, as such, does not tailor its investment strategy to the 

individual needs of limited partners. Limited partners may not impose restrictions on investing in 
certain securities or types of securities.  

 
D.  Non Participation in Wrap Fee Programs 
 The partnership does not participate in wrap fee programs as part of its provision of portfolio 

management services.  
 
E.  Full Discretion of Client Assets 
 The partnership manages 100% of limited partnership assets on a discretionary basis; as of January 31, 

2012, the partnership managed $55,972,184.93 of such assets for 34 limited partners. This amount is 
based on securities prices provided by the partnership’s prime broker, Morgan Stanley, in effect at the 
close of U.S. securities markets on January 31, 2012. This amount is consistent with “assets under 
management” required for Item 5.F in Part 1A. 

 
Item 5 Fees and Compensation  
A.  Compensation for Services  
 Separate capital accounts are maintained for each partner. In addition to increases or decreases in such 

accounts by reason of additional contributions and/or withdrawals, capital accounts are increased or 
decreased by reason of the allocation of “net income” or “net loss” of the partnership. 
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 The “net income” or “net loss” of the partnership as of the end of each accounting period are allocated 
to each partner in accordance with his/her respective interest in the partnership as of the beginning of 
such accounting period. “Net income” and “net loss” of the partnership are determined on the accrual 
basis of accounting in accordance with generally accepted accounting principles consistently applied 
and are deemed to include net unrealized profits or losses on securities positions as of the end of each 
accounting period. 

 
 If in any fiscal year a limited partner has been allocated “net income,” an amount equal to 20% of the 

“net income” is, as of the end of such year, deducted from the capital account of such limited partner, 
and the total amount so deducted from the capital accounts of all limited partners is allocated to the 
general partners (the “special allocation”). For example, if a limited partner’s “net income” is 16% of 
his/her total capital in a fiscal year, the general partners shall be allocated 20% of the 16% as the 
special allocation. No special allocation is made in the event the partnership does not earn “net 
income.” In the event that a limited partner retires or is required to retire from the partnership (as 
discussed in the following section) at any time other than at the end of a fiscal year, such allocation is 
made at the time of his/her retirement as though it were being made at the end of a fiscal year. The 
general partners do not have the authority to add any amounts so deducted to the capital accounts of 
any limited partner. 

 
 Inasmuch as “net income” includes unrealized appreciation of securities, the general partners’ special 

allocation is credited to his/her capital account in respect to a fiscal year notwithstanding that such 
appreciated securities when actually disposed of in a subsequent fiscal year may result in a lesser gain 
or even a loss. No redistribution from the general partners’ accounts to the limited partners’ accounts 
may be made by reason of any subsequent depreciation in security values. Further, should the 
partnership experience a loss for the accounting period, such loss is subtracted from the profit in the 
following accounting period(s) or added to subsequent losses in calculating future profits. 

  
 For federal income tax purposes, all items of gain, loss, deduction or credit are allocated so as to 

equitably reflect allocations of net profit and net loss made under the partnership agreement, provided 
that such allocations take account of each partner’s varying interest for any fiscal year and withdrawals 
made under the partnership agreement. 

 
 Performance-based compensation may create an incentive for the managing general partner to make 

investments or trade securities that may carry a higher degree of risk to the limited partner. 
  
 Value Holdings Management Co., LLC, a New York, sole-member LLC whose managing member is 

Timothy J. Curro, and general partner Springbank Capital, LLC, together receive an asset management 
fee each fiscal quarter equal to ¼ of 1 percent (1% on an annualized basis) of the asset value of the 
capital account of each limited partner. The general partners, at their sole discretion, may reduce the 
asset management fee for one or more limited partners. During the fiscal quarter beginning April 1, 
2011, Value Holdings Management Co., LLC, received 62.1% and Springbank Capital, LLC, received 
37.9% of the partnership’s management fee. 

 
B.  Timing of Management Fee Deductions 
 Value Holdings Management Co., LLC, a New York, sole-member LLC whose managing member is 

Timothy J. Curro, and general partner Springbank Capital, LLC, together receive an asset management 
fee each fiscal quarter equal to ¼ of 1 percent (1% on an annualized basis) of the asset value of the 
capital account of each limited partner. This asset management fee is deducted from the asset value of 
the capital account of each limited partner at the beginning of each fiscal quarter. Limited partners do 
not have the option of being billed for fees incurred. 

 
C.  Other Expenses 
 The partnership agreement permits the general partners to incur all expenses on behalf of the 

partnership which they deem necessary or desirable in their sole discretion. The general partners are 
authorized to incur and pay on behalf of the partnership all expenses incurred in connection with the 
offer and sale of interests in the partnership, although in practice the general partners have paid these 
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expenses. The general partners are responsible for all “overhead expenses” of the partnership. 
Overhead expenses consist of all reasonable expenses necessary to conduct the various recurring 
routine and administrative operations of the partnership as determined by the general partners in their 
sole discretion. Overhead expenses do not include legal and audit expenses and investment expenses 
(i.e., expenses related to the purchase, sale or transmittal of partnership assets). Limited partners do not 
incur custodian fees. Limited partners incur brokerage transaction costs. Such brokerage transaction 
costs are reflected in the prices paid or received for securities that are purchased or sold. The following 
two paragraphs contain addition discussion of brokerage. 

 
 Transactions for the partnership generally are allocated to brokers on the basis of best execution, and in 

consideration of such brokers' provision of, or payment of the costs of, certain research or research 
related products or services. Accordingly, the partnership may be deemed to be paying for research 
with "soft" or commission dollars. The partnership may pay a brokerage commission in excess of that 
which another broker might charge for effecting the same transaction in recognition of the value for the 
brokerage, research and other research related products and services. 

 
 Section 28(e) of the 1934 Act provides a "safe harbor" to investment managers who use commission 

dollars to obtain investment research and brokerage services that provide lawful and appropriate 
assistance to the managing general partner in performing investment decision making responsibilities. 
Conduct outside of the safe harbor afforded by section 28(e) is subject to the traditional standards of 
fiduciary duty under state and federal law. The managing general partner intends that any research or 
research related products provided by brokers used by the partnership are expected to come within the 
safe harbor of section 28(e). 

 
D.  Refunds of Prepaid Fees 
 Limited partners are not entitled to obtain refunds of fees paid in advance if the limited partner 

voluntarily closes out his or her limited partnership investment. Limited partners who are required by 
the managing general partner to withdraw are entitled to obtain refunds of fees paid in advance. The 
amount of the refund will be determined pro rata based on the number of months that remain in the 
fiscal quarter during which the limited partner is required to exit. The managing general has never 
required a limited partner to close out his or her limited partnership interest, and a limited partner has 
never been refunded any prepaid fees. 

 
 The managing general partner is authorized, in its sole discretion, to expel any limited partner from the 

partnership at any time, with or without cause, on not less than 20 days prior notice. The managing 
general partner may, in its sole discretion, treat the death or judicial determination of incompetence of 
a limited partner as a full withdrawal of such limited partner from the partnership. 

 
E.  Other Compensation-Related Disclosures 
 Springbank Value Partners, L.P., SBVP, LLC, Springbank Capital, LLC, Timothy J. Curro, and G. 

Ashby McElveen do not sell, and therefore do not accept compensation for the sale of securities or 
other investment products, including asset-based sales charges or service fees from the sale of mutual 
funds. Therefore, no conflict of interest exists between Springbank Value Partners, L.P., SBVP, LLC, 
Springbank Capital, LLC, Timothy J. Curro, and G. Ashby McElveen on the one side and the 
partnership’s limited partners on the other with respect to marketable securities selected for investment 
for the partnership by Mr. Curro. Further, Springbank Value Partners, L.P., SBVP, LLC, Springbank 
Capital, LLC, Timothy J. Curro, and G. Ashby McElveen do not recommend to the partnership’s 
limited partners other brokers or agents that are not affiliated with Springbank Value Partners, L.P., 
SBVP, LLC, Springbank Capital, LLC, Timothy J. Curro, or G. Ashby McElveen. In addition, none of 
the revenue received by the general partners from the limited partners derives from commissions or 
other compensation for the sale of investment products recommended to the partnership’s limited 
partners, including asset-based distribution fees from the sale of mutual funds, as the general partners 
do not make such recommendations. 

 
Item 6 Performance-Based Fees 
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Separate capital accounts are maintained for each partner. In addition to increases or decreases in capital 
account balances by reason of additional contributions and/or withdrawals, capital account balances are 
increased or decreased by reason of the allocation of “net income” or “net loss” of the partnership. 
 
The “net income” or “net loss” of the partnership as of the end of each accounting period are allocated to 
each partner in accordance with his/her respective interest in the partnership as of the beginning of such 
accounting period. “Net income” and “net loss” of the partnership are determined on the accrual basis of 
accounting in accordance with generally accepted accounting principles consistently applied and are 
deemed to include net unrealized profits or losses on securities positions as of the end of each accounting 
period. 
 
If in any fiscal year a limited partner has been allocated “net income,” an amount equal to 20% of the “net 
income” is, as of the end of such year, deducted from the capital account of such limited partner, and the 
total amount so deducted from the capital accounts of all limited partners is allocated to the general partners 
(the “special allocation”). For example, if a limited partner’s “net income” is 16% of his/her total capital in 
a fiscal year, the general partners shall be allocated 20% of the 16% as the special allocation. No special 
allocation is made in the event the partnership does not earn “net income.” In the event that a limited 
partner retires or is required to retire from the partnership (as discussed in the following section) at any 
time other than at the end of a fiscal year, such allocation is made at the time of his/her retirement as 
though it were being made at the end of a fiscal year. The general partners do not have the authority to add 
any amounts so deducted to the capital accounts of any limited partner. 
 
Inasmuch as “net income” includes unrealized appreciation of securities, the general partners’ special 
allocation is credited to their capital account in respect to a fiscal year notwithstanding that such 
appreciated securities when actually disposed of in a subsequent fiscal year may result in a lesser gain or 
even a loss. No redistribution from the general partners’ accounts to the limited partners’ accounts may be 
made by reason of any subsequent depreciation in security values. Further, should the partnership 
experience a loss for the accounting period, such loss is subtracted from the profit in the following 
accounting period(s) or added to subsequent losses in calculating future profits. 
  
Springbank Value Partners, L.P., SBVP, LLC, Springbank Capital, LLC, Timothy J. Curro, and G. Ashby 
McElveen do not, and have never, managed both accounts that are charged a performance-based fee and 
accounts that are charged another type of fee, such as an hourly or flat fee or an asset-based fee. As a result, 
Springbank Value Partners, L.P., SBVP, LLC, Springbank Capital, LLC, Timothy J. Curro, and G. Ashby 
McElveen do not, and have never, faced any conflicts pertaining to managing such accounts at the same 
time, including an incentive to favor accounts for which performance-based fees are received. 
  
Item 7 Types of Limited Partners 
As of January 31, 2012, Springbank Value Partners, L.P., had 34 limited partners, or which 16 are 
individuals. The remaining partner types are as follows: seven trusts, six pooled investment vehicles, four 
individual retirement accounts, and one professional association retirement plan. Included in the 36 limited 
partners, Mr. Curro is an individual limited partner. 
 
The partnership’s limited partners as of January 31, 2012 have been continuous investors in the partnership 
for an average of eight years and a median of eight years. Two limited partners have capital account 
balances exceeding $5 million. Four limited partners have capital account balances exceeding 5% of 
partnership capital. 
 
To open a limited partnership investment with the partnership, an investor must represent, warrant, 
acknowledge and agree that either: 
(1) He/she is a natural person whose individual net worth, or joint net worth with that of his/her spouse, at 
the time of his/her purchase exceeds $1,000,000, excluding the value of his/her primary residence. (A 
mortgage or indebtedness on the primary residence does not count against net worth except to the extent 
that the indebtedness exceeds the fair market value of the residence.);  
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(2) He/she is a natural person whose individual income was in excess of $200,000 in each of the two most 
recent years or whose joint income with his/her spouse was in excess of $300,000 in each of the two most 
recent years, and he/she has a reasonable expectation of reaching the same income level in the current year; 
(3) It is a corporation, Massachusetts or similar business trust, or partnership, was not formed for the 
specific purpose of acquiring an interest in the partnership, and has total assets in excess of $5,000,000; 
(4) It is an irrevocable trust (other than a Massachusetts or similar business trust) with total assets in excess 
of $5,000,000, was not formed for the specific purpose of acquiring an interest in the partnership, and 
whose purchase of an interest in the partnership is directed by a person who has such knowledge and 
experience in financial and business matters that he is capable of evaluating the merits and risks of an 
investment in the partnership; 
(5) It is a corporation, Massachusetts or similar business trust, or partnership, of which each of the equity 
owners therein meets either the first or second test set forth earlier in this paragraph; or 
(6) It is a revocable trust, the grantor of which meets either the first or second test set forth earlier in this 
paragraph. 
 
The new limited partner also must represent, warrant, acknowledge and agree, knowing that the partnership 
and the managing general partner will expressly rely on the truth of such representation, warranty, 
acknowledgment and agreement, that: 
(1) He/she is a person who is able to bear the economic risk of the complete loss of his/her investment in 
the partnership; 
(2) He/she has received and carefully read the limited partnership agreement, and by virtue of his/her 
knowledge and experience in business and financial affairs or that of his/her financial adviser, if any, who 
has been designated by the undersigned, is capable of evaluating the merits and risks of an investment in 
the Partnership; 
(3) He/she has been given the opportunity to ask questions of, and receive answers from, the managing 
general partner or persons acting on the managing general partner’s behalf concerning the terms and 
conditions of the offering and the partnership’s business and to conduct any other investigation of due 
diligence nature to his/her satisfaction; 
(4) He/she understands that all documents, records and books pertaining to this investment have been 
made available for inspection by his/her attorney and/or accountant and/or financial adviser and himself, 
and that the books and records of the partnership will be available upon reasonable notice for inspection 
during reasonable business hours at the partnership’s principal place of business; 
(5) He/she will be acquiring the limited partner interest for investment, for his/her own account and not for 
the interest or any other person and not for distribution or resale to others. He/she understands that the 
limited partner interests have not been registered under the Securities Act of 1933, as amended (the “Act”) 
and he/she agrees that his/her interest in the partnership may not be sold, transferred, or otherwise disposed 
of except pursuant to an exemption for registration under the Act. He/she will not assign his/her interest in 
the partnership or any beneficial interest therein, in whole or in part, to any other person, nor will he/she be 
entitled to substitute for himself/herself as a limited partner any other person except pursuant to an 
exemption for registration under the Act; 
(6) He/she understands the effect of the limitations on disposition and of his/her representation that his/her 
interest in the partnership will not be resold without an exemption from registration under the Act being 
available. He/she understands that transfers can be made only pursuant to an exemption for registration 
under the Act; 
(7) He understands, however, that none of the restrictions set forth in (5) above affect his/her right to retire 
from the partnership upon the terms and conditions set forth in the limited partnership agreement; and 
(8) No person is acting or authorized to act as his/her financial adviser in connection with his/her capital 
contribution, except as set forth on the last page of the partnership agreement. 
 
A new limited partner also must acknowledge that he/she understands the meaning and legal consequences 
of the representations and warranties, and he/she hereby agrees to indemnify and hold harmless the 
partnership, each limited partner thereof and the general partners, and its respective officers, directors, 
controlling persons, agents and employees, from and against any and all loss, damage or liability due to or 
arising out of a breach of any such representation or warranty. Notwithstanding the foregoing, however, no 
representation, warranty, acknowledgment or agreement made in the partnership agreement by the new 
limited partner shall in any manner be deemed to constitute a waiver of any rights granted to him under 
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federal or state securities laws. All representations and warranties contained in the partnership agreement, 
and the indemnification contained in this paragraph, shall survive the acceptance of the partnership 
subscription. 
 
A new limited partner also must agree that any representation made in the partnership agreement is deemed 
to be reaffirmed by him/her at any time the new limited partner makes an additional capital contribution to 
the partnership, without the need to execute or re-execute any additional document, the act of making such 
additional contribution to be deemed evidence of such reaffirmation. 
 
A new limited partner also must agree that, concurrently with the execution of the partnership agreement, 
the new limited partner has executed and delivered to the partnership a counterpart of the limited 
partnership agreement of the partnership, to be effective upon the new limited partner’s admission as a 
limited partner in the partnership. 
 
A new limited partner also must acknowledge and agree that, after receipt of the agreement for admission 
and the limited partnership agreement, the managing general partner will notify the prospective limited 
partner of the date by which it will be required to transmit the amount of his/her capital contribution 
subscribed to under the agreement for admission, either by electronic payment or by mail to the address 
instructed by the managing general partner. Promptly after the date specified in such notice, the managing 
general partner will return to each new limited partner his/her copy of the agreement for admission and 
limited partnership agreement as executed by the managing general partner. As soon as practicable, the 
managing general partner will advise the new limited partner of the total capitalization of the partnership 
and the percentage interest therein of the new limited Partner. 
 
A new limited partner also must agree that the agreement for admission shall inure to the benefit of and be 
binding upon each of the parties hereto, his/her or its heirs and legal representatives. 
 
The minimum initial investment by a new limited partner in the partnership is $750,000. The managing 
general partner, however, has discretion to accept a lesser amount. 
 
Item 8 Methods of Analysis, Investment Strategies and Risk of Loss  
A.  Item 4.B, above, describes the methods of analysis and investment strategies used by the partnership in 

managing assets.  
 
 Investing in securities involves risk of loss that limited partners in the partnership should be prepared 

to bear. Risks are involved in investing in securities as contemplated by the partnership. Although the 
partnership intends long investment positions to be its predominant investment strategy, it may from 
time to time engage in trading and short selling of securities, including options. Trading is speculative, 
prices are volatile, and market movements are difficult to predict. Also, because short sales involve 
trading on margin, the partnership’s strategies may involve greater risk than investments based on 
unleveraged long positions. The managing general partner believes that in many instances, however, 
that short sales can reduce portfolio risk. Nevertheless, the purchase of an interest in the partnership 
requires the ability and willingness to accept the risk of total loss. 

 
 An investment in the partnership involves a high degree of risk. In making such an investment, 

prospective investors should carefully consider, among other factors, the following risk factors 
concerning the partnership: 
1. The partnership’s investment activities. The partnership’s securities trading and other investment 

activities involve a high degree of risk. The performance of any investment is subject to numerous 
factors which are neither within the control of nor predictable by the managing general partner. 
Such factors include a wide range of economic, political, market, competitive and other conditions 
which may affect investments in general or specific industries or companies. The partnership’s 
investment objectives are based on the ability of the managing general partner to take advantage of 
very short-term market trends, if desired, and the market’s volatility. Because market trends in 
general and changes in market trends during a trading day cannot be predicted with any degree of 
accuracy or consistency, the partnership’s performance may fluctuate substantially from period to 
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period, and it is possible that the partnership may sustain substantial and continuing losses. 
Furthermore, although the managing general partner intends to monitor the partnership’s 
investments on an ongoing basis and will seek to structure transactions to minimize losses on any 
single transaction, no assurance can be given that such efforts will be successful or that the 
partnership will not sustain substantial losses on single positions. In addition, the nature of the 
partnership’s investment objectives require the partnership to, at times, make very short term 
transactions, with the possibility of making several transactions in one security in a single trading 
day. As a result, the commissions payable by the partnership may be substantially in excess of 
those normally paid by a fund comparable in size to the partnership. 

 
2. Importance of managing general partner. The success of the partnership depends to a great extent 

on the ability and experience of the managing general partner, SBVP, LLC, and its managing 
member, Timothy J. Curro. No assurance can be given that the managing general partner will 
generate any net capital appreciation. Further, the limited partners have no right to participate in 
the management of the partnership. 

 
3. Economic climate. The partnership’s business is, and the securities or other property in which the 

partnership may invest, will be affected by general economic, market and political conditions 
and/or economic or political conditions affecting particular industries or types of investments over 
which the partnership has no control. 

 
4. Regulations. From time to time legislation has been proposed and adopted at both the federal and 

state level which could adversely affect the tax status, tax treatment and profitability of companies 
in general and investment companies in particular. Such legislation includes legislation which 
could discourage the type of takeover activity and tender and exchange offers that result in stock 
volatility and thereby create investment opportunities for the partnership. In addition, federal tax 
legislation and regulations issued by the Internal Revenue Service can significantly affect stock 
volatility by the market’s reaction to changes in the tax laws, including changes in depreciation 
and interest deductions. 

 
5. Restrictions on partial withdrawal or withdrawal of capital. The limited partnership agreement 

restricts the ability of limited partners to withdraw as limited partners or make partial or complete 
withdrawals of capital from their respective capital accounts. A limited partner may only withdraw 
entirely or in part from the partnership as of the end of any fiscal quarter provided that notice of 
exercise of this right is given to the managing general partner at least 30 days prior to the date on 
which such withdrawal is to be made, either by email or in writing. However, the managing 
general partner has discretion to allow partners to withdraw on shorter notice and/or at the end of a 
calendar month within the quarter. 
 

6. Limited transferability. The partnership interests are subject to restrictions on transfer under the 
Securities Act and state securities laws. The limited partnership agreement prevents any transfers 
without the consent of the managing general partner, and, without limiting the power of the 
managing general partner to withhold such consent, the managing general partner may withhold 
consent if the transfer may result in adverse tax consequences to the partnership or other limited 
partners and will withhold consent if the transfer will result in more than ninety-nine (99) limited 
partners. Consequently, a limited partner may liquidate its investment only by withdrawing its 
capital in accordance with the restrictions in the limited partnership agreement.  

 
7. Removal of a limited partner: Death or incompetence of a limited partner. The managing general 

partner is authorized, in its sole discretion, to expel any limited partner from the partnership at any 
time, with or without cause, on not less than 20 days prior notice. The managing general partner 
may, in its sole discretion, treat the death or judicial determination of incompetence of a limited 
partner as a full withdrawal of such limited partner from the partnership. 

 
8. Competition. All aspects of securities industry are extremely competitive. The partnership is in 

competition with firms, including many large investment banking firms, that have substantially 
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greater financial resources, more securities traders and larger research staffs than the partnership. 
The competition in the business of trading securities and other instruments of the types to be 
purchased and sold by the partnership is likely to increase. The partnership may also be in 
competition with other firms for investment managers and personnel in the securities industry. 

 
9. ERISA considerations. An investment in the partnership by an employee benefit plan could violate 

the prudence, diversification, prohibited transaction or other standards of ERISA or related 
provisions of the Code, particularly if partnership assets were deemed to be plan assets. Any 
potential investor subject to ERISA should consult with counsel to determine whether an 
investment in partnership interests is a permissible investment. Furthermore, all or a portion of any 
net capital appreciation accruing to such benefit plan or to an individual retirement  account 
(“IRA”) could be subject to federal and state income tax as unrelated business income. 

 
10. Lack of separate representation. Neither the limited partnership agreement nor any of the 

agreements, contracts and arrangements between the partnership and the general partners were or 
will be the result of arms-length negotiations. The investors have not been represented by separate 
counsel in connection with the preparation of the limited partnership agreement or in establishing 
the terms upon which the partnership interests are being offered for sale. The attorneys, 
accountants and others who have performed services for the partnership in connection with the 
offering memorandum and partnership agreement have been employed by the managing general 
partner. Attorneys, accountants and others who will perform services for the partnership in the 
future will be selected by a general partner and may also perform services for the general partners 
and their affiliates, if any.  

 
11. Tax Risks.  

a. Status as a partnership: Absence of ruling or opinion. The partnership files for federal and 
state income tax purposes as a partnership. The partnership, however, has neither applied for a 
ruling from the Internal Revenue Service nor obtained an opinion of counsel on this or any 
other tax issue affecting the partnership. Each limited partner of a partnership reports on its 
federal income tax returns its allocable share of the net realized profit and losses of the 
partnership whether or not any part of such profits are actually distributed to him. If the 
partnership were to be classified as an association taxable as a corporation, its profits and 
losses would be reported only by the partnership; the taxable income of the partnership would 
be subject to corporate tax; and losses incurred by the partnership, if any, would only be 
allowed as deductions to the partnership, rather than being passed through to the limited 
partners. Distributions from the partnership would be treated as dividend income to the 
limited partners to the extent of the current and accumulated earnings and profits of the 
partnership.  

 
b. Re-characterization of the general partners’ incentive allocation as a fee. The general partners 

are reallocated a share of the partnership’s net capital appreciation allocable to the limited 
partners for services to the partnership, and an asset management fee is allocated to Value 
Holdings Management Co., LLC, and general partner Springbank Capital, LLC. If the Internal 
Revenue Service were to contend successfully that some or all of the net capital appreciation 
allocated to the general partners represents a “fee” for services, rather than a distributive share 
of partnership income, then a portion or all of such “fee” may be non-deductible, and the 
limited partners’ share of partnership income would therefore increase. 

 
c. Other tax risks. Investors should also consider other tax risks, including the possibility: (i) that 

the Internal Revenue Service will disagree with the partnership’s characterization of certain 
transactions and thus re-characterize capital gains as ordinary income or ordinary losses as 
capital losses; (ii) that certain losses or deductions claimed by the partnership will be 
disallowed; (iii) that a limited partner will be subject to the straddle rules because one or more 
of his/her personal holdings are offset by the partnership holdings and consequently that 
losses sustained on the disposition of such limited partner’s personal holdings (or partnership 
holdings) will not be currently deductible but will be deferred; (iv) that a limited partner’s tax 
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liability in a given year as a result of partnership operations may exceed his/her allocable 
share of net capital appreciation, if any; (v) that, in a given year, even though the partnership 
operated at a loss from an economic standpoint, a limited partner may be required to realize 
taxable income from the partnership as a result of the limitation on the deductibility of capital 
losses or due to differences between tax accounting rules and such limited partner’s allocable 
share of the partnership’s net capital appreciation and net losses; and (vi) that there may be 
adverse changes in the tax laws and their interpretation. In addition, an audit of the 
partnership’s tax return may result in an audit of a limited partner’s individual return. In such 
event, the limited partners would be responsible for the conduct of his/her audit and paying 
any expenses related thereto. Furthermore, since the partnership may leverage its investments, 
all or a portion of the net capital appreciation allocable to a limited partner which is an 
employee benefit plan or an IRA may be subject to federal and state income tax as unrelated 
business income. Similar problems may also affect any exempt organizations which become 
limited partners. Limited partners should consult with their tax advisors regarding the impact 
of state tax laws on their investment in the partnership. 

 
Item 9 Disciplinary Information  
Springbank Value Partners, L.P., SBVP, LLC, Springbank Capital, LLC, Timothy J. Curro, and G. Ashby 
McElveen have never been sued or disciplined by any regulatory authority for any reason.  
 
There are no legal or disciplinary events that are material to a limited partner’s or prospective limited 
partner’s evaluation of Springbank Value Partners, L.P. There are no legal or disciplinary events that are 
material to a limited partner’s or prospective limited partner’s evaluation of the integrity of the managing 
member of the managing general partner SBVP, LLC, or of the managing member of general partner 
Springbank Capital, LLC.  
 
Items 9.A, 9.B, and 9.C 
Springbank Value Partners, L.P., managing general partner SBVP, LLC, managing member of the 
managing general partner Timothy J. Curro, general partner Springbank Capital, LLC, and managing 
member of Springbank Capital, LLC, G. Ashby McElveen do not have any legal or disciplinary events, 
specific or otherwise, presumed to be material for Item 9. In particular, Springbank Value Partners, L.P., 
SBVP, LLC, Springbank Capital, LLC, Timothy J. Curro, and G. Ashby McElveen have never been party 
to: 
A.  A criminal or civil action in a domestic, foreign or military court of competent jurisdiction in which 

Springbank Value Partners, L.P., SBVP, LLC, Springbank Capital, LLC, Mr. Curro, and Mr. 
McElveen: 
1.  was convicted of, or pled guilty or nolo contendere (“no contest”) to (a) any felony; (b) a 

misdemeanor that involved investments or an investment-related business, fraud, false statements 
or omissions, wrongful taking of property, bribery, perjury, forgery, counterfeiting, or extortion; 
or (c) a conspiracy to commit any of these offenses;  

2.  is the named subject of a pending criminal proceeding that involves an investment-related 
business, fraud, false statements or omissions, wrongful taking of property, bribery, perjury, 
forgery, counterfeiting, extortion, or a conspiracy to commit any of these offenses;  

3.  was found to have been involved in a violation of an investment-related statute or regulation; or  
4.  was the subject of any order, judgment, or decree permanently or temporarily enjoining, or 

otherwise limiting, Springbank Value Partners, L.P., SBVP, LLC, Springbank Capital, LLC, Mr. 
Curro, or Mr. McElveen from engaging in any investment-related activity, or from violating any 
investment-related statute, rule, or order.  

B.  An administrative proceeding before the SEC, any other federal regulatory agency, any state 
regulatory agency, or any foreign financial regulatory authority in which your firm or a management 
person  
1.  was found to have caused an investment-related business to lose its authorization to do business; 

or  
2.  was found to have been involved in a violation of an investment-related statute or regulation and 

was the subject of an order by the agency or authority  
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(a)  denying, suspending, or revoking the authorization of Springbank Value Partners, L.P., 
SBVP, LLC, Springbank Capital, LLC, Mr. Curro, or Mr. McElveen to act in an investment-
related business;  

(b)  barring or suspending Springbank Value Partners, L.P.’s, SBVP, LLC’s, Springbank Capital, 
LLC’s, Mr. Curro’s, or Mr. McElveen’s  association with an investment-related business;  

(c)  otherwise significantly limiting Springbank Value Partners, L.P.’s, SBVP, LLC’s, Springbank 
Capital, LLC’s Mr. Curro’s, or Mr. McElveen’s investment-related activities; or (d) imposing 
a civil money penalty of more than $2,500 on Springbank Value Partners, L.P., SBVP, LLC, 
Springbank Capital, LLC, Mr. Curro, or Mr. McElveen.  

C.  A self-regulatory organization (SRO) proceeding in which Springbank Value Partners, L.P., SBVP, 
LLC, Springbank Capital, LLC, Mr. Curro, or Mr. McElveen. 
1.  was found to have caused an investment-related business to lose its authorization to do business; 

or  
2.  was found to have been involved in a violation of the SRO’s rules and was: (i) barred or suspended 

from membership or from association with other members, or was expelled from membership; (ii) 
otherwise significantly limited from investment-related activities; or (iii) fined more than $2,500.  

 
Items 9.A, 9.B, and 9.C do not contain an exclusive list of material disciplinary events. Given that 
Springbank Value Partners, L.P., SBVP, LLC, Springbank Capital, LLC, Timothy J. Curro, and G. Ashby 
McElveen have never been involved in a legal or disciplinary event of any kind, the partnership is not 
aware of any material fact in this regard that would negatively affect a limited partner’s or prospective 
limited partner’s evaluation of Springbank Value Partners, L.P., SBVP, LLC, Springbank Capital, LLC, or 
the integrity of Mr. Curro or Mr. McElveen.  
 
Item 10 Other Financial Industry Activities and Affiliations  
A.  Springbank Value Partners, L.P., SBVP, LLC, Springbank Capital, LLC, Timothy J. Curro, and G. 

Ashby McElveen are not registered, and do not have an application pending to register, as a broker-
dealer or a registered representative of a broker-dealer. 

B.  Springbank Value Partners, L.P., SBVP, LLC, Springbank Capital, LLC, Timothy J. Curro, and G. 
Ashby McElveen are not registered, and do not have an application pending to register, as a futures 
commission merchant, commodity pool operator, a commodity trading advisor, or an associated person 
of the foregoing entities. 

C.  Springbank Value Partners, L.P., SBVP, LLC, Springbank Capital, LLC, Timothy J. Curro, and G. 
Ashby McElveen do not have any relationships or arrangements that are material to the limited 
partners with any of the following related persons: (1) broker-dealer, municipal securities dealer, or 
government securities dealer or broker, (2) investment company or other pooled investment vehicle 
(including a mutual fund, closed-end investment company, unit investment trust, private investment 
company or “hedge fund,” and offshore fund), (3) other investment adviser or financial planner, (4) 
futures commission merchant, commodity pool operator, or commodity trading advisor, (5) banking or 
thrift institution, (6) accountant or accounting firm, (7) lawyer or law firm, (8) insurance company or 
agency, (9) pension consultant, (10) real estate broker or dealer, (11) sponsor or syndicator of limited 
partnerships.. As such no conflicts of interest are created in this regard.  

D.  Springbank Value Partners, L.P., SBVP, LLC, Springbank Capital, LLC, Timothy J. Curro, and G. 
Ashby McElveen do not recommend or select other investment advisers for Springbank Value 
Partners, L.P.’s limited partners. As such, no conflicts of interest exist in this regard. 

  
Item 11 Code of Ethics, Participation in Transactions, Personal Trading  
A.  Code of ethics adopted pursuant to SEC rule 204A-1 or similar state rules. The partnership has adopted 

a code of ethics that prohibits personal securities trades by all personnel. Consistent with the antifraud 
prohibitions of Section 206 of the Investment Advisors Act, managing general partner SBVP, LLC, its 
managing member Timothy J. Curro, general partner Springbank Capital, LLC, and its managing 
member, G. Ashby McElveen, disclose all material conflicts between its interests and the interests of 
the partnership’s limited partners. The SEC has stated that a conflict would be material if there is a 
“substantial likelihood” that disclosure of the conflict would be viewed by a reasonable investor as 
“significantly altering the total mix” of information available about the investment pool. The managing 



17 
 

general partner will provide a copy of the partnership’s code of ethics to any limited partner or 
prospective limited partner upon request.  

 
The partnership upholds high standards of conduct in all aspects of its operations. Consistent with 
Investment Advisors Act Rule 206(4)-7 (the COMPLIANCE RULE), the partnership has adopted 
compliance policies and procedures designed to prevent, detect and correct violations of applicable 
securities laws, and are committed to reviewing these policies and procedures periodically in an 
attempt to ascertain their adequacy and the effectiveness of their implementation.  
 
Once registered under section 203 of the Act (15 U.S.C. 80b-3), the partnership must establish, 
maintain and enforce a written code of ethics that, at a minimum, includes: (1) A standard (or 
standards) of business conduct that it requires of its supervised person, which standard must reflect the 
partnership’s fiduciary obligations and those of its supervised person; (2) Provisions requiring the 
partnership’s supervised person to comply with applicable federal securities laws; (3) Provisions that 
require the partnership’s access person to report, and the partnership to review, his personal securities 
transactions and holdings periodically as provided below; (4) Provisions requiring the supervised 
person to report any violations of the partnership’s code of ethics promptly to its chief compliance 
officer; and (5) Provisions requiring the partnership to provide its supervised person with a copy of its 
code of ethics and any amendments, and requiring its supervised person to provide the partnership with 
a written acknowledgment of his receipt of the code and any amendments. 
 
Reporting requirements. (1) Holdings reports. The code of ethics requires access persons to submit to a 
chief compliance officer a report of the access persons’ current securities holdings; the partnership 
prohibits all personnel from personally trading or holding securities and therefore there will not be any 
holdings reports. (2) Transaction reports. The code of ethics requires access persons to submit to a 
chief compliance officer quarterly securities transactions reports; given that the partnership prohibits 
any personal securities transactions by all personnel, there will be no transaction reports to submit, and 
the partnership will not be taking advantage of the exceptions from reporting requirements provided 
for in Rule 17j-1 of the Investment Company Act. 

 
 The partnership’s code of ethics prohibits the acceptance of gifts in excess of $200 by any employee of 

the partnership during any fiscal quarter. It also prohibits any access person from serving as a director 
of a publicly traded company. The partnership’s chief compliance officer reviews periodically, and at a 
minimum once per fiscal year, the code of ethics as well as reports, if any, made pursuant to it. The 
code of ethics also prohibits access persons and any other personnel of the partnership from investing 
in an initial public offering ("IPO") or private placement. Under rule 204A-1, the partnership’s code of 
ethics requires prompt internal reporting of any violations of the code. Violations must be reported to 
the partnership’s chief compliance officer. The partnership’s access persons are allowed to own, and to 
make additions to and withdrawals from, their general partnership and limited partnership investments 
in the partnership and in Springbank Value Partners, L.P. Records of any additions or withdrawals will 
be maintained by each partnership for a minimum of five years. 

 
 The managing member of the managing general partner, Timothy J. Curro, has investment activities 

associated with Springbank Value Partners, L.P. (“Springbank”). Mr. Curro also may manage separate 
accounts and other investment partnerships which may be managed similarly to the partnership, 
although he does not do so currently. As a result, the partnership, Value Holdings, and other managed 
accounts may purchase or sell the same equity securities, requiring an allocation of investment 
opportunities among the partnership, Value Holdings, and other managed accounts. There may also be 
conflicts of interest among the partnership, Value Holdings, and other managed accounts with respect 
to allocation of personnel, other resources and expenses.  

 
 The managing general partner will resolve all conflicts of interest in good faith and on a fair and 

equitable basis. Investment opportunities and the purchases or sales of equity securities generally will 
be allocated taking into consideration the differing investment objectives of, the capital made available 
for each investment situation by, and the differing tax status of the partnership, Value Holdings, and 
other managed accounts, if any. Because they may have different investment objectives or due to other 
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considerations, the partnership, Value Holdings, and other managed accounts may at any time, and 
from time to time, take different, even opposite, positions with respect to particular purchases or sales 
of stocks or securities. 

  
A potential conflict of interest exists in allocating trades between the partnership and Value Holdings, 
L.P.  Frequently, trades are not allocated proportionately on the basis of each partnership’s capital. Mr. 
Curro, as managing member of the general partner of the partnership, and as managing member of the 
managing general partner of Value Holdings, attempts to maintain similar net long percentages in both 
partnerships. Over time, as a result of investments by new or existing partners, and of withdrawals by 
existing partners, the partnerships’ net long percentages may diverge. Mr. Curro typically elects not to 
immediately buy/sell securities when partnership capital increases/decreases through 
contributions/withdrawals, but rather to allocate new trades in order to gradually bring the net long 
percentages of the partnerships into convergence. As a result, the relative sizes of equity and options 
positions, and the number of equity and options positions, vary between the partnerships. Also, on 
some occasions, market conditions may result in only partial fulfillment of an order placed with a 
broker. If the portion of the order filled is very small, Mr. Curro may decide to allocate the entire 
portion to only one of the partnerships. The allocation decision will be based on overall investment 
objectives, including but not limited to the relative net long positions of the partnerships, risk 
management, and also convenience.  
 
A potential conflict of interest exists in that the percentage of the incentive allocation that Mr. Curro 
receives as managing member of the managing general partner of the partnership and as managing 
member of the general partner of Value Holdings, L.P., and the percentage of the management fee that 
Mr. Curro receives as managing member of Value Holdings Management Company, LLC, varies 
between the partnerships. Mr. Curro receives materially less than 100% of the incentive allocation and 
management fee associated with the partnership, but 100% of the incentive allocations and 
management fees of Value Holdings. Mr. Curro attempts to maximize the risk-adjusted return of the 
partnerships irrespective of his actual or expected incentive allocation or management fees in one 
partnership relative to the other. 
 
A potential conflict of interest exists because the amount of capital invested directly by Mr. Curro in 
the partnership and Value Holdings, L.P., and indirectly by Mr. Curro as managing member of the 
managing general partner of the partnership, and as managing member of the general partner of Value 
Holdings, relative to total capital varies between the partnerships. Mr. Curro treats each partnership 
fairly irrespective of his personal exposure to, or investment in, the partnerships. 
 
A potential conflict of interest exists because, with the exception of a checking account and cash on 
hand, all of Mr. Curro’s liquid net worth is invested in the partnership and in Value Holdings, L.P. Mr. 
Curro adheres to the partnership’s principles of capital preservation and maximum risk-adjusted return 
irrespective of his personal exposure to, or investment in, the partnership. 
 
A potential conflict of interest exists because the majority of the Mr. Curro’s income from the 
partnership is taxable, while the income of some of the other investors in the partnership is nontaxable. 
Mr. Curro has consistently attempted, and intends to continue to attempt, to maximize the after tax 
income of the partnership. 
 
A potential conflict of interest exists based on the allocation of Mr. Curro’s time between investing and 
managing existing capital and attempting to raise additional capital for the partnership and Value 
Holdings, L.P. Mr. Curro attempts to consistently emphasize the performance of the partnership, as 
measured by risk-adjusted net returns, over capital-raising objectives. 
 

 The partnership has not made, and does not intend to make, any loans to Value Holdings, L.P., or any 
separately managed accounts. Assets of the partnership, Value Holdings, L.P., and separately managed 
accounts, if any, are maintained in separate accounts and are not, and will not be, commingled. 
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Consistent with Investment Advisors Act Rule 204-2 (the RECORDS RULE), the partnership 
maintains comprehensive books and records and maintains all records that are necessary to form the 
basis for, or demonstrate the calculation of, any reported performance figures, and these documents are 
kept for a minimum of five years after the performance information is last used. The books and records 
of the partnership are open to inspection by any limited partner or limited partner representative with 
reasonable notice during office hours at our principal place of business, as provided for in the 
partnership agreement. 
 
Consistent with Investment Advisors Act Rule 206(4)-2 (the CUSTODY RULE), the partnership 
distributes audited financial statements to investors within 180 days of the end of the partnership’s 
fiscal year. In fact, audited statements of the partnerships have been distributed to the partnership’s 
limited partners within 90 days of the end of the partnership’s fiscal year in each full year of the 
partnership’s existence. The partnership expects to be able to satisfy its obligations consistent with this 
rule in the future. 
 
Registered advisers who have explicit or implicit authority to vote proxies on their clients’ behalf must 
comply with Advisers Act Rule 206(4)-6 (the PROXY VOTING RULE). As fiduciaries, investment 
advisers owe their clients duties of care and loyalty which implies an obligation to monitor corporate 
events and vote proxies on behalf of every client who has authorized the adviser to do so. Under 
general principles of agency law, clients have a right to obtain information regarding how their proxies 
have been voted. However, advisers need not vote proxies where the cost and consumption of time in 
doing so would outweigh the benefits. Also, depending on its management style, an adviser might 
decide that it is not going to vote proxies on behalf of its private funds. In such a case, the registered 
adviser would have to make full and fair disclosure to its investors. Depending on the facts and 
circumstances, this disclosure might have to include disclosure that the adviser’s failure to vote proxies 
could potentially harm investors in the fund. The partnership’s proxy voting policies and procedures 
are discussed in Item 17, below. 
 

B.  The managing general partner buys and sells securities for the partnership, securities in which the 
general partner and Mr. Curro have a material financial interest as a result of their ownership interests 
in the partnership. A conflict of interest could exist were the managing general partner to attempt to 
use the partnership’s capital in an effort to manipulate the prices of the partnership’s securities prior to 
a month-end withdrawal by the general partners or Mr. Curro. The partnership’s code of ethics 
prohibits such activity. 

 
C.  The partnership prohibits personal securities trades, including options, futures, and warrants, by all 

personnel. As a result, no conflicts of interest derive therefrom.  
 
D.  See Item 11.C, above.  
 
Item 12 Brokerage Practices 
A.  The managing general partner is authorized to determine the broker to be used for each transaction for 

the partnership. In selecting brokers or dealers to execute transactions, the managing general partner 
need not solicit competitive bids and does not have an obligation to seek the lowest available 
commission cost. It is not the managing general partner’s practice to negotiate “execution only” 
commission rates; thus, the partnership may be deemed to be paying for other services provided by the 
broker which are included in the commission rate. In negotiating commission rates, the managing 
general partner takes into account the financial stability, reputation, trading and research services of 
brokerage firms, although the partnership may not, in any particular instance, be the direct or indirect 
beneficiary of the services so provided. In addition, the managing general partner may direct 
commissions to certain brokers who may be willing to furnish other services, such as telephone lines, 
news and quotation equipment, electronic office equipment, account record keeping, financial 
publications and economic consulting services.  

 
1.  Research and other soft dollar benefits. The partnership receives investment research created and 

developed by analysts employed by its prime broker, Morgan Stanley, i.e., “proprietary research,” 



20 
 

and, as such it receives “research or other products or services other than execution from a broker-
dealer or a third party in connection with limited partner securities transactions (“soft dollar 
benefits”)” required to be disclosed herein. The partnership does not receive from Morgan Stanley 
research created or developed by a third party. The partnership also receives the opportunity to 
attend research conferences sponsored by Morgan Stanley. 
a.  When the partnership uses brokerage commissions (or markups or markdowns) to obtain 

research or other products or services, it receives a benefit because it does not have to produce 
or pay for the research, products or services.  

b.  Springbank Value Partners, L.P., SBVP, LLC, and Timothy J. Curro may have an incentive to 
select a broker-dealer based on their interest in receiving research or other products or 
services, rather than on the limited partners’ interest in receiving most favorable execution.  

c.  The managing general partner does not believe that it causes limited partners to pay 
commissions (or markups or markdowns) higher than those charged by other broker-dealers 
in return for soft dollar benefits (known as paying-up). 

d.  The partnership uses the soft dollar benefits obtained from receiving Morgan Stanley 
proprietary research to service all of its limited partners, all of whom effectively pay for the 
benefits proportionately.  

e.  The products and services the partnership acquired within the last fiscal year with partnership 
brokerage commissions consist of proprietary Morgan Stanley research Mr. Curro believe that 
no conflicts of interest are created as a result of these activities, as these products and services 
aid in investment decision-making and therefore qualify for the safe harbor in section 28(e) of 
the Securities Exchange Act of 1934. 

f.  In the past fiscal year, the managing general partner directed 100% of its brokerage to Morgan 
Stanley. As such, that is the procedure the managing general partner took during the last fiscal 
year to direct partnership “transactions to a particular broker-dealer in return for soft dollar 
benefits” received by the partnership.  

 
2.  Brokerage for limited partner referrals. The managing general partner considers, in selecting 

broker-dealers, whether the partnership receives limited partner referrals from the broker-dealer. 
Due to the partnership’s relatively small size, however, the partnership has been unsuccessful in 
this regard. As a result, no conflicts of interest have been created or exist related to limited partner 
referrals.  
a.  The partnership may have an incentive to select a broker-dealer based on the partnership’s 

interest in receiving limited partner referrals, rather than on its limited partners’ interest in 
receiving the most favorable execution.  

b.  In the last fiscal year, the managing general partner did not direct any partnership transactions 
to a particular broker-dealer in return for limited partner referrals. The managing general 
partner directed 100% of its transactions to its prime broker during the last fiscal year, and 
given the partnership’s relatively small size, the managing general partner did not expect to 
obtain any limited partner referrals from the partnership’s prime broker during the period. 

 
3.  Directed Brokerage.  

a.  Springbank Value Partners, L.P., SBVP, LLC, and Timothy J. Curro do not, routinely or 
otherwise, recommend, request or require that a limited partner direct them to execute 
transactions through a specified broker-dealer. Springbank Value Partners, L.P., SBVP, LLC, 
Springbank Capital, LLC, Mr. Curro, and G. Ashby McElveen do not have an economic 
relationship that creates a conflict of interest, material or otherwise. The partnership’s general 
partners have full, complete and exclusive management control of the partnership. Without 
limitation, the managing general partner in its sole discretion has the power to buy and sell 
securities. 

b.  Not applicable. 
 

B.  As an investment pool, the partnership does not and cannot aggregate the purchase or sale of securities 
for various limited partner accounts.  

 
Item 13 Review of Accounts  
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A.  The managing general partner reviews each limited partner’s financial statement on a monthly basis 
prior to email distribution of the financial statement to the limited partner. The review entails (1) a 
comparison of the monthly return reported for the limited partner relative to the monthly return 
reported for the partnership, (2) an analysis to determine whether transactions specific to the limited 
partner, e.g., a capital addition or withdrawal, are accurately reflected, and (3) a brief perusal of the 
limited partner’s income, expenses and gains in an effort to detect errors or discrepancies.  

 
B.  Limited partners are entitled to trigger a review of their financial statements. These reviews are taken 

very seriously by the managing general partner and are not concluded until the limited partner is 
satisfied with outcome of the review and the accuracy of his or her financial statement.  

 
C.  The books and records of the partnership are audited as of the end of each fiscal year by certified 

public accountants designated from time to time by the general partner. The books and records are 
open to inspection by any partner or his/her representative with reasonable notice during office hours. 
The general partner presently distributes audited financials annually to all partners promptly after the 
same has been completed. 

 
At the beginning of each month, typically prior to the opening of the U.S financial markets on the first 
day of that month, every limited partner is emailed a comprehensive statement reporting their 
investment results as well as the statement for the partnership. An example of a typical statement is 
shown in Figure 2.  
 
Figure 2 Sample Limited Partner Statement for Springbank Value Partners, L.P.  
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Also, at the beginning of each month, a statistical supplement is provided to each limited partner. This 
supplement includes: (1) a detailed reconcilation of the partnership’s month end capital balance, as 
determined by the managing general partner, with the partnership’s month end capital balance, as 
determined by the partnership’s prime broker, Morgan Stanley, (2) a table showing the percentage of 
partnership capital comprised by the partnership’s five largest positions and 10 largest positions, the 
number of long and short positions, and a breakdown of the partnership’s positions by market 
capitalization, (3) a table showing a number of fundamental statistics about the partnerships positions, 
e.g., the multiple of enterprise value to estimated EBITDA (earnings before interest, taxes, 
depreciation and amortization), the ratio of net debt to net invested capital, and estimated free cash 
flow as a percentage of revenue, (4) a chart showing the partnership’s industry segment exposures, and 
(5) a table comparing the partnership’s performance with several benchmarks, e.g., the Russell 2000 
Value index and the S&P 500 Industrials index. An example of a typical supplement is shown in 
Figure 3. 

 
Figure 3 Sample Monthly Supplement for Springbank Value Partners, L.P.  
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Figure 3 Monthly Supplement for Springbank Value Partners, L.P. (Cont.)  
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Figure 3 Monthly Supplement for Springbank Value Partners, L.P. (Cont.)  
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Figure 3 Monthly Supplement for Springbank Value Partners, L.P. (Cont.)  

 
 

 
Item 14  Limited Partner Referrals and Other Compensation  
A.  Springbank Value Partners, L.P., SBVP, LLC, Springbank Capital, LLC, Timothy J. Curro and G. 

Ashby McElveen have never received an economic benefit in return for a non-limited partner 
providing investment advice or other advisory services to the partnership’s limited partners. Therefore, 
there are no conflicts of interests deriving therefrom to be explained or addressed. Economic benefits 
include any sales awards or other prizes.  

 
B.  Springbank Value Partners, L.P., SBVP, LLC, and Timothy J. Curro have not and currently do not 

directly or indirectly compensate any person or entity for limited partner referrals. General partner 
Springbank Capital, LLC, has, from time to time, engaged in discussions with investment advisors and 
prospective investment advisors to introduce prospective limited partners in exchange for 
compensation. The compensation discussed has related to a sharing of the Springbank Capital, LLC, 
share of the partnership’s special incentive allocation and the management fee associated with the 
limited partners introduced. Springbank Capital, LLC, currently compensates two registered 
investment advisors for such activities. It is unlawful for any investment adviser required to be 
registered pursuant to section 203 of the Securities Exchange Act of 1934 to pay a cash fee, directly or 
indirectly, to a solicitor with respect to solicitation activities unless the solicitor is an investment 
adviser registered under the Act, the solicitation activities involve the provision of impersonal advisory 
services only, or the solicitor is a partner, officer, director or employee of such investment adviser, 
among other requirements. 

 
Item 15 Custody  
The partnership engages Morgan Stanley as custodian for the partnership’s securities and as prime broker. 
Morgan Stanley maintains custody of nearly all limited partner funds; the partnership’s checking account 
with Citibank has comprised approximately 0.02% of limited partner funds. Limited partners do not receive 
account statements directly from the prime broker. However, the managing general partner distributes to 
limited partners a monthly statement created by the prime broker (Report ID: MS5002, “Summary Account 
Recap”) as part of its monthly reconciliation of partnership capital, as discussed and illustrated in Item 
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13.C, above. Limited partners should carefully review the summary account recap created by the prime 
broker and compare it to the associated reconciliation created by the managing general partner. 
 
Custody of the partnership’s investments is maintained at a financial institution or brokerage firm selected 
by the managing general partner. The managing general partner may only entrust the assets of the 
partnership to the custody of a brokerage firm which is a member of the New York Stock Exchange, a 
United States bank or trust company or an overseas branch of a United States bank or another custodian 
which would be acceptable to an investment company registered under the Investment Company Act of 
1940.  
 
Item 16 Investment Discretion  
The partnership’s general partners have full, complete and exclusive management control of the 
partnership. Without limitation, the managing general partner in its sole discretion has the power to buy and 
sell securities, to conduct a margin account, to employ persons to assist in the operation of the partnership, 
including brokers, accountants and attorneys, and to incur all expenses on behalf of the partnership as 
deemed necessary or desirable. 
 
Before an investment may be made into the partnership, the prospective limited partner must complete the 
partnership agreement’s subscription documentation as required by the managing general partner. Within 
the partnership agreement is an authorization granting the managing general partner investment discretion 
over the limited partner’s investment. In addition, each limited partner constitutes and appoints managing 
general partner SBVP, LLC, irrevocably his/her true and lawful representative and attorney-in-fact, in 
his/her name, place and stead to make, execute, sign and file a Certificate of Limited Partnership of the 
partnership and any amendment thereof or termination thereof as required by law and all such other 
instruments, documents and certificates which may from time to time be required by the laws of the United 
States of America, the State of New York or any other state in which the partnership shall determine to do 
business, or any political subdivision or agency thereof, to effectuate, implement, continue or terminate the 
valid existence of the partnership. Such representative and attorney-in-fact shall not, however, have any 
right, power or authority to amend or modify the partnership agreement when acting in such capacities. 
 
Item 17 Voting Partnership Securities  
The managing general partner will not vote proxies on behalf of the limited partners of the partnership 
except in special situations. The determination of a special situation is up to the sole discretion of the 
managing general partner, and there can be no assurance that facts or circumstances under which a situation 
will be deemed special will be applied or analyzed consistently over time. The intent of the managing 
general partner is to vote proxies only when such voting is clearly, in the opinion of the managing general 
partner, in the best interest of the limited partners. The failure to vote proxies on behalf of the limited 
partners could potentially harm the interests of the limited partners. In the event that a proxy is voted, a 
record of it will be maintained for at least five years. Limited partners do not have the right to direct the 
vote of the managing general partner. The managing general partner, itself an investor in the partnership, 
believes that a conflict of interest does not exist between the managing general partner and the limited 
partners concerning the partnership’s proxy voting policies and procedures. Limited partners may obtain 
information about how the partnership has voted proxies, if any, by contacting Timothy J. Curro at 
tcurro@vhlp.net. 
 
Under rule 206(4)-6 of the Investment Advisors Act of 1940, it is a fraudulent, deceptive, or manipulative 
act, practice or course of business within the meaning of section 206(4) of the Act for an investment adviser 
to exercise voting authority with respect to client securities, unless (i) the adviser has adopted and 
implemented written policies and procedures that are reasonably designed to ensure that the adviser votes 
proxies in the best interest of its clients, (ii) the adviser describes its proxy voting procedures to its clients 
and provides copies on request, and (iii) the adviser discloses to clients how they may obtain information 
on how the adviser voted their proxies. 
 
Item 18 Financial Information  
A. Not applicable. 

mailto:tcurro@vhlp.net


27 
 

B.  Given that the partnership has discretionary authority or custody of limited partner funds or securities, 
the partnership is required to disclose herewith any financial condition that is reasonably likely to 
impair its ability to meet contractual commitments to limited partners.  

 
 The managing general partner believes that there does not exist a financial condition that is reasonably 

likely to impair its ability to meet contractual commitments to limited partners. To support this 
assertion, the partnership’s balance sheet for the most recent fiscal year is provided in Figure 3, below. 
The balance sheet is prepared in accordance with generally accepted accounting principles, audited by 
an independent public accountant, and accompanied by a note stating the principles used to prepare it, 
the basis of securities included, and any other explanations required for clarity. Qualifications of the 
independent public accountant and any accompanying independent public accountant’s report conform 
to Article 2 of SEC Regulation S-X. 

 
Figure 4 Fiscal Year 2010 Balance Sheet for Springbank Value Partners, L.P.  
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Figure 4 Fiscal Year 2010 Balance Sheet for Springbank Value Partners, L.P. (Cont.) 
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Figure 4 Fiscal Year 2010 Balance Sheet for Springbank Value Partners, L.P. (Cont.) 

 
C.  Springbank Value Partners, L.P., SBVP, LLC, Springbank Capital, LLC, Timothy J. Curro, and G. 

Ashby McElveen have not been the subject of a bankruptcy petition at any time during the past ten 
years. In addition, they have never been the subject of a bankruptcy petition. 
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Part 2B of Form ADV: Brochure Supplement  
Item 1 Cover Page  
 
The adviser is a sole proprietor and is therefore not required to provide his own brochure supplement to 
limited partners if that information is included in the firm brochure. The advisor has included information 
required for the brochure supplement in the body of the firm brochure. 
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