
 
 

 

 
 
 
 

 
 

Miura Global Management, LLC 
101 Park Avenue, 21

st
 Floor 

New York, NY 10178 
(212) 984-8832 
 
 
 
 
This brochure provides information about the qualifications and business practices of Miura 
Global Management, LLC.  If you have any questions about the contents of this brochure, please 
contact us at (212) 984-8832 or mike@miuraglobal.com.  The information in this brochure has not 
been approved or verified by the United States Securities and Exchange Commission (“SEC”) or 
by any state securities authority. Registration as an investment adviser does not imply any level 
of skill or training. 
 
Additional information about Miura Global Management, LLC also is available on the SEC’s 
website at www.adviserinfo.sec.gov. 
 
 
 
 
 

February 13, 2012 
 
 

 



 

ITEM 2 - MATERIAL CHANGES 

 
Not applicable. 
 
ITEM 3 - TABLE OF CONTENTS 

 
Item 4 - Advisory Business 
Item 5 - Fees and Compensation 
Item 6 - Performance-Based Fees and Side-by-Side Management 
Item 7 - Types of Clients 
Item 8 - Methods of Analysis, Investment Strategies and Risk of Loss 
Item 9 - Disciplinary Information 
Item 10 - Other Financial Industry Activities and Affiliations 
Item 11 - Code of Ethics, Participation or Interest in Client Transactions and Personal Trading 
Item 12 - Brokerage Practices 
Item 13 - Review of Accounts 
Item 14 - Client Referrals and Other Compensation 
Item 15 - Custody 
Item 16 - Investment Decision 
Item 17 - Voting Client Securities 
Item 18 - Financial Information  
 



 

 1 

ITEM 4 - ADVISORY BUSINESS 

 
Miura Global Management, LLC (“Miura”) is a Delaware limited liability company that has been providing 
investment advisory services since 2004.  Francisco (“Pasco”) Alfaro is the sole managing member and 
principal owner of Miura. 

Types of Advisory Services  

Miura provides advisory services to pooled investment vehicles (“Funds”).  Miura has previously advised 
a separately managed account (“Managed Account” and together with the Funds, “Clients”) and may in 
the future advise other Managed Accounts.  Miura generally employs a long/short equity strategy that 
focuses on global securities.  The Funds are not registered under the Securities Act of 1933 or the 
Investment Company Act of 1940.  Accordingly, interests in the Funds are offered and sold exclusively to 
investors satisfying the applicable eligibility and suitability requirements either in private transactions 
within the United States or in offshore transactions.  More information about the Funds is available in the 
offering documents of each Fund.    

Investment Restrictions 

The investment program of each Fund has specific objectives and restrictions which are described in the 
offering documents of each Fund.  Miura does not tailor the Funds’ investment programs for any 
particular Fund investor.  Managed Accounts may impose reasonable restrictions on investing in certain 
securities or types of securities. 

Assets Under Management  

As of December 31, 2011, Miura had total regulatory assets under management of approximately 
$2,830,200,000, all of which was managed on a discretionary basis. 

ITEM 5 - FEES AND COMPENSATION 

Fee Schedules; Calculation and Deduction of Fees  

Miura generally receives a management fee based on the net asset values of each Client account.  Miura 
also generally receives performance-based compensation based on the net capital appreciation of the 
Client accounts, typically after the Clients have recouped prior losses, if any. 

The fees charged to the Funds are described in each Fund’s offering documents.  Miura generally 
receives a quarterly management fee of 1.5% or 2.0% per annum of the net asset value of each Fund 
and annual performance-based compensation of 20% of the net capital appreciation of the Funds, subject 
to a high watermark.  Fund investors that are members, employees or affiliates of Miura or Miura Global 
Capital, LLC, relatives of such persons, and certain large or strategic investors may receive fee 
reductions or waivers attributable to their interest in the Funds.  Miura deducts the fees directly from the 
Funds. 

There is no standard fee schedule for a Managed Account arrangement.  The actual fees for a Managed 
Account will be negotiated and may vary. 

Other Fees and Expenses 

Additional expenses incurred by Clients may include legal, audit and accounting expenses (including third 
party accounting services); administrator fees and expenses; valuation fees; organizational expenses; 
investment expenses such as commissions, research fees and expenses (including research-related 
travel up to 25 basis points of a Fund’s net assets per annum); interest on margin accounts and other 
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indebtedness; borrowing charges on securities sold short; custodial fees; and any other expenses related 
to the purchase, sale or transmittal of a Client’s assets.  The Funds may have other expenses, which are 
described in each Fund’s offering documents. 

Prepaid Fees  

The Funds pay the management fee quarterly in advance based on the value of their net assets as of the 
beginning of each calendar quarter (adjusted for subscriptions and redemptions made during the quarter).  
The management fee is prorated for any period that is less than a full fiscal quarter. 

ITEM 6 - PERFORMANCE-BASED FEES AND SIDE-BY-SIDE MANAGEMENT 

Miura receives performance-based fees from all Clients. 

ITEM 7 - TYPES OF CLIENTS 

Miura’s clients comprise the Funds and may also comprise Managed Accounts.  The Funds include a 
master-feeder hedge fund structure, as well as a stand-alone hedge fund.  Fund investors are generally 
required to make a minimum initial investment of $1,000,000 for participation in a Fund, subject to waiver.  
In addition, Fund investors generally must meet certain net worth, net assets or other sophisticated 
investor criteria as set forth in other securities and commodities laws and regulations.  Miura has not, and 
generally does not expect to, impose minimum investment amounts for Managed Accounts. 

ITEM 8 - METHODS OF ANALYSIS, INVESTMENT STRATEGIES AND RISK OF LOSS 

General Description  

Miura has broad discretion in making investments for its Clients.  Investments generally consist of U.S. 
and global equity securities and other assets that may be affected by business, financial market or legal 
uncertainties.  Miura seeks to achieve each Client’s investment objective by combining a focus on specific 
themes with a bottom-up stock selection process.  Thematic selection involves analyzing long-term macro 
and micro economic trends and supply shocks, in addition to understanding specific end-market demand 
growth trends.  A common thread to many themes is industry evolution and underlying technological 
innovations.  Miura targets investment ideas within global themes such as, but not limited to, Global 
Infrastructure, Aging Population, Real Estate, Outsourcing, Global Energy Squeeze, Digital Consumer, 
and Global Gaming Deregulation.  Within the themes, and their various sub-themes, Miura searches for 
high-return, stock-specific investment ideas.  In addition, Miura may invest up to 5% of a Fund’s assets 
(measured at cost and time of investment) in private, illiquid investments without implementing a side 
pocket mechanism for such investments. 

Material Risks 

The following is a summary of material risks for Miura’s investment strategies and methods of analysis.  
The information contained in this Brochure cannot disclose every potential risk associated with an 
investment strategy, or all of the risks applicable to a particular Client.  Rather, it is a general description 
of the nature and risks of Miura’s investment strategies.  Clients should understand that all investment 
strategies and the investments made pursuant to the strategies involve risk of loss, including the potential 
loss of their entire investment.  The investment performance and the success of any strategy or particular 
investment can never be predicted or guaranteed, and the value of a Client’s investments will fluctuate 
due to market conditions and other factors that are inherently difficult to predict, such as domestic or 
international economic and political developments.  There can be no assurance that Miura will correctly 
evaluate the nature and magnitude of the various factors that could affect the value of, and return on, 
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investments.  No guarantee or representation is made that a Client’s investment objective will be 
achieved.  Investing in securities involves risk of loss that investors should be prepared to bear.  Fund 
investors should carefully review the offering materials of the relevant Fund for additional information on 
the risks associated with the Fund’s investment program. 

Special Situations.  Client accounts may be invested in companies involved in (or that are the target of) 
acquisition attempts or tender offers or in companies involved in or undergoing spin-offs, reorganizations, 
bankruptcies or other catalytic changes or similar transactions.  In any investment opportunity involving 
any such type of special situation, there exists the risk that the contemplated transaction either will be 
unsuccessful, will take considerable time or will result in a distribution of cash or a new security the value 
of which will be less than the purchase price of the security or other financial instrument in respect of 
which such distribution is received.  Similarly, if an anticipated transaction does not in fact occur, a Client 
may be required to sell its investment at a loss.  Because there is substantial uncertainty concerning the 
outcome of transactions involving financially troubled companies in which a Client may be invested, there 
is a potential risk of loss by the Client of its entire investment in such companies. 

Non-Diversification.  While it is anticipated that each Client account will be somewhat diversified among 
regions and issuers, each Client may at times be invested primarily in certain regions and industries or 
sectors.  Further, a Client account may not be diversified among a wide range of issuers and therefore 
may be subject to more rapid changes in value than would be the case if it had a wider diversification 
among geographic areas, industries, types of securities and issuers. 

Use of Leverage.  Leverage may be used for Client accounts, which may result in a Client holding 
substantially more assets than it has equity.  Leverage can increase a Client’s returns if the Client earns a 
greater return on investments purchased with borrowed funds than the cost of borrowing such funds.  
However, the use of leverage exposes a Client to additional levels of risk, including (i) greater losses from 
investments than would otherwise have been the case had the Client not borrowed to make the 
investments, (ii) margin calls or interim margin requirements which may force premature liquidations of 
investment positions and (iii) losses on investments where the investment fails to earn a return that 
equals or exceeds the Client’s cost of borrowing such funds.  In the event of a sudden, precipitous drop in 
value of the assets in a Client account, Miura may not be able to liquidate assets quickly enough to repay 
the Client’s borrowings, further magnifying its losses.  

In an unsettled credit environment, Miura may find it difficult or impossible to obtain leverage for a Client.  
In certain instances, the inability to obtain leverage may hinder the implementation of a Client’s 
investment strategy.  In addition, any leverage obtained, if terminated on short notice by the lender, could 
result in Miura being forced to unwind positions quickly and at prices below what Miura deems to be fair 
value for the positions. 

Non-U.S. Securities.  Investing in securities of non-U.S. governments and companies that are generally 
denominated in non-U.S. currencies and utilization of options on non-U.S. securities involves certain 
considerations comprising both risks and opportunities not typically associated with investing in securities 
of the United States Government or United States companies.  These considerations include changes in 
exchange rates and exchange control regulations, political and social instability, expropriation, imposition 
of foreign taxes, less liquid markets and less available information than is generally the case in the United 
States, higher transaction costs, foreign government restrictions, less government supervision of 
exchanges, brokers and issuers, greater risks associated with counterparties and settlement, difficulty in 
enforcing contractual obligations, lack of uniform accounting and auditing standards and greater price 
volatility. 

Currency Risks.  In general, Client assets are denominated in U.S. dollars.  Investments that are 
denominated in non-U.S. currencies are subject to the risk that the value of a particular currency will 
change in relation to one or more other currencies.  Among the factors that may affect currency values 
are trade balances, the level of short-term interest rates, differences in relative values of similar assets in 
different currencies, long-term opportunities for investment and capital appreciation and political 
developments. 
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High Growth Industry Related Risks.  A Client account may be invested in the securities of high growth 
companies.  These securities may be very volatile.  In addition, these companies may face undeveloped 
or limited markets, have limited products, have no proven profit-making history, may operate at a loss or 
with substantial variations in operating results from period to period, have limited access to capital and/or 
be in the developmental stages of their businesses, have limited ability to protect their rights to certain 
patents, copyrights, trademarks and other trade secrets, or be otherwise adversely affected by the 
extremely competitive markets in which many of their competitors operate. 

Portfolio Turnover.   Miura may have to engage in active trading in order to carry out a Client’s investment 
strategy.  As a result, a Client’s expenses, such as turnover and brokerage commissions, may 
significantly exceed those of other investment entities of comparable size. 

Small to Medium Capitalization Companies.  Miura may invest a portion of a Client account in the stocks 
of companies with small-to medium-sized market capitalizations.  While Miura believes these investments 
often provide significant potential for appreciation, those stocks, particularly smaller-capitalization stocks, 
involve higher risks in some respects than do investments in stocks of larger companies.  For example, 
prices of such stocks are often more volatile than prices of large-capitalization stocks.  In addition, due to 
thin trading in some such stocks, an investment in these stocks may be more illiquid than that of larger 
capitalization stocks. 

Convergence Risk.  Miura may pursue relative value strategies by taking long positions in securities 
believed to be undervalued and short positions in securities believed to be overvalued.  In the event that 
the perceived mispricings underlying a Client’s trading positions were to fail to converge toward, or were 
to diverge further from, Miura’s expectations, the Client may incur a loss. 

Options.  The purchase or sale of an option involves the payment or receipt of a premium by the investor 
and the corresponding right or obligation, as the case may be, to either purchase or sell the underlying 
security, commodity or other instrument for a specific price at a certain time or during a certain period.  
Purchasing options involves the risk that the underlying instrument will not change price in the manner 
expected, so that the investor loses its premium.  Selling options involves potentially greater risk because 
the investor is exposed to the extent of the actual price movement in the underlying security rather than 
only the premium payment received (which could result in a potentially unlimited loss).  Over-the-counter 
options also involve counterparty solvency risk. 

Derivatives and Counterparty Risk.  To the extent a Client account is invested in options, swaps, 
derivative or synthetic instruments, repurchase agreements or other over-the-counter transactions or, in 
certain circumstances, non-U.S. securities, the Client may take a credit risk with regard to parties with 
whom it trades and may also bear the risk of settlement default.  These risks may differ materially from 
those entailed in exchange-traded transactions that generally are backed by clearing organization 
guarantees, daily marking-to-market and settlement, and segregation and minimum capital requirements 
applicable to intermediaries.  Transactions entered directly between two counterparties generally do not 
benefit from such protections and expose the parties to the risk that a counterparty will not settle a 
transaction in accordance with agreed terms and conditions due to, among other things, a dispute over 
the terms of the contract or a credit or liquidity problem.   Clients may also be subject to the risk that 
settlement of such transactions may be delayed beyond the time frames originally anticipated by the 
parties, legal uncertainty concerning the enforceability of certain rights under such transactions, and 
possible lack of priority against collateral posted in connection therewith.  Any such failure or refusal, 
whether due to insolvency, bankruptcy or other causes, could subject a Client to substantial losses. In the 
event a Client enters into offsetting transactions with two or more counterparties, the default of one 
counterparty will not excuse the Client from the performance of its obligations under the other contracts. 

To the extent that securities and other assets are deposited with custodians or brokers (including prime 
brokers), the Client will also be exposed to a credit risk with regard to such parties. In the case of a 
bankruptcy of the counterparties with which, or the custodians, brokers, dealers and exchanges through 
which, a Client deals, a Client might not be able to recover any of its assets held, or amount owed, by 
such person, even if property is specifically traceable to such Client, and, to the extent such assets or 
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amounts are recoverable, a Client might only be able to recover a portion of such amounts.  Further, even 
if a Client is able to recover a portion of such assets or amounts, such recovery could take a significant 
period of time.  Prior to receiving the recoverable amount of a Client’s property, a Client may be unable to 
trade any positions held by such person, or to transfer any positions and cash held by such person on 
behalf of a Client.  This could result in significant losses to a Client. 

Interest Rate Risk.  Generally, the value of fixed income securities will change inversely with changes in 
interest rates.  As interest rates rise, the market value of fixed income securities tends to decrease.  
Conversely, as interest rates fall, the market value of fixed income securities tends to increase.  This risk 
will be greater for long-term securities than for short-term securities.  Miura may attempt to minimize the 
exposure of Client accounts to interest rate changes through the use of interest rate swaps, interest rate 
futures and/or interest rate options.  However, there can be no guarantee that Miura will be successful in 
fully mitigating the impact of interest rate changes on Client accounts. 

Short Sales.  Short sales can, in certain circumstances, substantially increase the impact of adverse price 
movements.  A short sale involves the risk of a theoretically unlimited increase in the market price of the 
particular investment sold short, which could result in an inability to cover the short position and a 
theoretically unlimited loss.  There can be no assurance that securities necessary to cover a short 
position will be available for purchase. 

Lack of Liquidity/Restricted or Non-Marketable Securities.  Client assets may, at any given time, include 
securities and other financial instruments or obligations that are thinly-traded, making purchase or sale of 
such securities at desired prices or in desired quantities difficult or impossible.  Furthermore, the sale of 
any such investments may be possible only at substantial discounts, and it may be extremely difficult to 
value any such investments accurately.  Generally, Miura will invest no more than 5% of any Fund’s 
assets (measured at cost and time of investment) in private, illiquid investments.  There will be no readily 
available market for such illiquid investments, and as a result, such investments will be difficult to value.  
Miura will not implement a side pocket mechanism for such investments. 

Reliance on Managing Member.  Francisco Alfaro is the sole managing member of Miura.  If Mr. Alfaro 
resigns from Miura or otherwise becomes unable to participate in the management of the Funds, there 
may be adverse consequences. 

Absence of Regulatory Oversight.  While the Funds may be considered similar to an investment 
company, they are not currently registered as such under the Investment Company Act of 1940, in 
reliance upon an exemption available to privately offered investment companies, and, accordingly, the 
provisions of that Act (which, among other matters, require investment companies to have disinterested 
directors, require securities held in custody to at all times be individually segregated from the securities of 
any other person and marked to clearly identify such securities as the property of such investment 
company and regulate the relationship between the adviser and the investment company) are not 
afforded to the Funds or the Fund investors. 

ITEM 9 - DISCIPLINARY INFORMATION 

Not applicable.   

ITEM 10 - OTHER FINANCIAL INDUSTRY ACTIVITIES AND AFFILIATIONS 

Not applicable.  
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ITEM 11 - CODE OF ETHICS, PARTICIPATION OR INTEREST IN CLIENT TRANSACTIONS AND 
PERSONAL TRADING 

Code of Ethics  

Miura has adopted a Code of Ethics (the “Code”) in accordance with Rule 204A-1 of the Advisers Act 
designed to provide that Miura personnel, as well as certain other persons who occupy a similar status, 
perform similar functions or provide investment advice on behalf of Miura, comply with applicable federal 
securities laws and place the interests of Clients first in conducting personal securities transactions.  The 
Code imposes certain restrictions on securities transactions in the personal accounts of covered persons 
to avoid conflicts of interest.  The Code covers all Miura personnel, which includes any director, officer or 
employee (including any part-time employee) of Miura, as well as any other person who occupies a 
similar status, performs similar functions or provides investment advice on behalf of Miura and is subject 
to the supervision and control of Miura.  The Chief Compliance Officer may designate additional persons 
as being covered by the Code, such as temporary workers, consultants, or independent contractors.  
Clients or prospective Clients may obtain a copy of the Code by sending a written request to Miura Global 
Management, LLC, 101 Park Avenue, 21

st
 Floor, New York, NY 10178, Attention: Chief Compliance 

Officer, (212) 984-8832. 

Participation or Interest in Client Transactions  

Miura will devote as much of its time and effort to the affairs of each Client as may, in its judgment, be 
necessary to accomplish its investment objective.  Miura, its employees and affiliates may conduct any 
other business, including any business within the securities industry, whether or not such business is in 
competition with its Clients.  Without limiting the generality of the foregoing, Miura, its employees and 
affiliates may act as investment adviser or investment manager for others, may manage funds, separate 
accounts or capital for others, may have, make and maintain investments in their own name or through 
other entities and may serve as an officer, director, consultant, partner or stockholder of one or more 
investment funds, partnerships, securities firms or advisory firms.  In this regard, such other entities or 
accounts that Miura manages may have investment objectives or may implement investment strategies 
similar or different to those of its other Clients.  To the extent a particular investment is suitable for more 
than one Client, such investments will be allocated between Clients pro rata based on assets under 
management or in some other manner that Miura determines is fair and equitable under the 
circumstances to all Clients. 

As a result of the foregoing, Miura may have conflicts of interest in allocating its time and activity among 
Clients, in allocating investments among Clients and in effecting transactions for Clients, including 
transactions in which Miura may have a greater financial interest.  Miura has adopted policies and 
procedures to address these potential conflicts in accordance with its fiduciary obligations. 

Personal Trading 

Miura employees may not purchase or sell a covered security in a personal account.  Any exception to 
this policy must be approved in advance by the Chief Compliance Officer.  Similarly, the Chief 
Compliance Officer’s prior written approval also is required before any Miura employee acquires 
securities in a private placement, initial public offering or any other transaction of limited availability.  In 
considering any request for an exception, the Chief Compliance Officer will consider the circumstances, 
including whether the Clients would be disadvantaged by the personal trading.  Employees must execute 
market transactions within two trading days after receipt of the written approval. 
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ITEM 12 - BROKERAGE PRACTICES 

Broker-Dealer Selection  

Miura is authorized to determine the broker or dealer to be used for each securities transaction for its 
Clients.  In selecting brokers or dealers to execute transactions, Miura need not solicit competitive bids 
and does not have an obligation to seek the lowest available commission cost.  It is not Miura’s practice 
to negotiate “execution only” commission rates, and thus Clients may be deemed to be paying for 
research, brokerage or other services provided by the broker which are included in the commission rate. 

In selecting brokers and negotiating commission rates, Miura will take into account the financial stability 
and reputation of brokerage firms, and the research, brokerage or other services provided by such 
brokers. 

Research and Other Soft Dollar Benefits  

Section 28(e) of the Securities Exchange Act of 1934, as amended, is a “safe harbor” that permits an 
investment manager to use commissions or “soft dollars” to obtain research and brokerage services that 
provide lawful and appropriate assistance in the investment decision-making process. Miura currently 
limits the use of “soft dollars” to obtain research and brokerage services to services which constitute 
research and brokerage within the meaning of Section 28(e). Research services within Section 28(e) may 
include, but are not limited to, proprietary and third party research reports (including market research); 
certain financial newsletters and trade journals; software providing analysis of securities portfolios; 
corporate governance research and rating services; attendance at certain seminars and conferences; 
discussions with research analysts; meetings with corporate executives; consultants’ advice on portfolio 
strategy; data services (including services providing market data, company financial data and economic 
data); advice from brokers on order execution; and certain proxy services. Brokerage services within 
Section 28(e) may include, but are not limited to, services related to the execution, clearing and 
settlement of securities transactions and functions incidental thereto (i.e., connectivity services between 
Miura and a broker-dealer and other relevant parties such as custodians); trading software operated by a 
broker-dealer to route orders; software that provides trade analytics and trading strategies; software used 
to transmit orders; clearance and settlement in connection with a trade; electronic communication of 
allocation instructions; routing settlement instructions; post trade matching of trade information; and 
services required by the SEC or a self regulatory organization such as comparison services, electronic 
confirms or trade affirmations. In the last fiscal year, Miura used soft dollars to pay for research and 
brokerage services in most of the foregoing categories within Section 28(e).  The costs of these services 
would have been paid for or reimbursed by the Clients if soft dollars had not been used to pay for such 
services. 

In some instances, Miura may receive a product or service that may be used only partially for functions 
within Section 28(e) (e.g., an order management system, trade analytical software or proxy services). In 
such instances, Miura makes a good faith effort to determine the relative proportion of the product or 
service used to assist Miura in carrying out its investment decision-making responsibilities and the relative 
proportion used for administrative or other purposes outside Section 28(e). The proportion of the product 
or service attributable to assisting Miura in carrying out its investment decision-making responsibilities is 
paid through brokerage commissions generated by Client transactions and the proportion attributable to 
administrative or other purposes outside Section 28(e) is paid for by Miura from its own resources. 

Research and brokerage services obtained by the use of commissions arising from Client transactions 
may be used by Miura in its other investment activities and thus, a particular Client may not necessarily, 
in any particular instance, be the direct or indirect beneficiary of the research or brokerage services 
provided.  Although Miura makes a good faith determination that the amount of commissions paid is 
reasonable in light of the products or services provided by a broker, commission rates are generally 
negotiable and thus, selecting brokers on the basis of considerations that are not limited to the applicable 
commission rates may result in higher transaction costs than would otherwise be obtainable.  The receipt 
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of such products or services and the determination of the appropriate allocation in the case of “mixed use” 
products or services creates a potential conflict of interest between Miura and its Clients. 

Brokerage for Client Referrals 

Miura may place transactions with a broker or dealer that (i) provides Miura (or an affiliate) with the 
opportunity to participate in capital introduction events sponsored by the broker-dealer or (ii) refers 
investors to Funds or other products advised by Miura (or an affiliate), if otherwise consistent with seeking 
best execution; provided Miura is not selecting the broker-dealer in recognition of the opportunity to 
participate in such capital introduction events or the referral of investors. 

Directed Brokerage 

Managed Accounts may request that a particular broker-dealer be used to effect its transactions (or 
instruct that a particular dollar amount of commissions, or a particular number of trades, be directed to a 
specific broker-dealer) in recognition of services the Managed Account receives from the broker-dealer or 
from a third party (e.g., performance evaluation services rendered to the Managed Account).    

Aggregation of Trades 

When appropriate, Miura may, but is not required to, aggregate Client orders to achieve more efficient 
execution or to provide for equitable treatment among Clients.  Clients participating in aggregated trades 
will be allocated securities based on the average price achieved for such trades.   

Cross Trades 

Purchase and sale transactions (including swaps) may be effected between Clients subject to certain 
guidelines including:  (i) such transactions shall be effected for cash consideration at the current market 
price of the particular securities, and (ii) no brokerage commissions or fees (including any brokerage 
commissions to a third party) other than customary transfer fees shall be paid in connection with any such 
transaction. 

ITEM 13 - REVIEW OF ACCOUNTS 

All investment decisions require the approval of Francisco Alfaro, who monitors Client accounts on an 
ongoing basis.  In this regard, Mr. Alfaro oversees the activities of all investment personnel with respect to 
all Client accounts.  Miura’s senior management conducts daily reconciliation of Client accounts.   

Miura currently provides weekly, monthly, quarterly and annual written reports containing various financial 
data and information to Fund investors.  The annual audited financial statements of the applicable Fund 
are sent to investors within 120 days after the end of each fiscal year. 

ITEM 14 - CLIENT REFERRALS AND OTHER COMPENSATION 

Miura does not directly or indirectly compensate any third-party for client/investor referrals. 

Miura effects securities transactions through a number of broker-dealers.  By virtue of it conducting 
business with broker-dealers, Miura may receive certain economic benefits from such broker-dealers 
which would not be received if it did not transact through the broker-dealers.  These benefits may include, 
but are not limited to: access to an electronic communication network for order entry and account 
information; receipt of proprietary research; and participation in broker-dealer sponsored research and 
capital introduction conferences.  Miura understands that the benefits received through its relationships 
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with the broker-dealers (including its prime brokers) generally do not depend upon the amount of 
transactions directed to, or amount of assets custodied by, the broker-dealers.  

ITEM 15 - CUSTODY 

Miura is generally deemed to have custody over the assets of the Funds.  Miura maintains the Funds’ 
assets with qualified custodians to the extent required by applicable law.  The Funds are subject to an 
annual audit and the audited financial statements are distributed to each investor.  The audited financial 
statements are prepared in accordance with generally accepted accounting principles and distributed 
within 120 days of the Funds’ fiscal year ends. 

ITEM 16 - INVESTMENT DISCRETION 

Miura has investment discretion over the Client accounts.  Miura’s discretionary authority may be limited 
by the terms of the applicable investment advisory agreement as agreed to by Miura and a Client.  Any 
such limitations with respect to the investment program of a Fund are described in the offering documents 
of such Fund.  Limitations on Miura’s discretionary authority over Managed Accounts would be reflected 
in the advisory agreements of the Managed Accounts. 

ITEM 17 - VOTING CLIENT SECURITIES 

In order to eliminate any potential conflicts of interests, Miura has designated independent third party 
voting services to vote proxies on behalf of its Clients.  The qualified custodians of each Client’s assets 
and securities are directed to send proxy cards, annual reports and other relevant materials to these 
services, which vote such proxies.  Clients may request information on Miura’s proxy voting policies and 
how Client proxies were voted by sending a written request to: Miura Global Management, LLC, 101 Park 
Avenue, 21

st
 Floor, New York, NY 10178, Attention: Chief Compliance Officer, (212) 984-8832.   

ITEM 18 - FINANCIAL INFORMATION 

Not applicable.   

 


