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This brochure provides information about the qualifications and business practices of Slate Path 
Capital LP (“Slate Path,” the “firm,” “we,” or “us”).  If you have any questions about the contents 

of this brochure, please contact us at 212-257-4330.  The information in this brochure has not 
been approved or verified by the United States Securities and Exchange Commission or any state 

securities authority. 

Additional information about Slate Path Capital LP is available on the SEC website at 
www.adviserinfo.sec.gov. 
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Item 2:  Material Changes 
Slate Path’s most recent update to Part 2 of Form ADV was made in August 2012.  Slate Path’s 
business activities have not changed materially since the time of that update. 
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Item 4:  Advisory Business 
Slate Path Capital LP is an investment advisory firm established in April 2012 and organized 
under the laws of Delaware.  Slate Path is owned by Mr. David Greenspan and JADES GP, LLC, 
a Delaware limited liability company, and has its principal place of business in New York City.  
The principal owner of JADES GP, LLC is Mr. David Greenspan.   

We provide discretionary investment management and administrative services to clients 
(“Clients”) that are privately offered pooled investment vehicles (“Funds”) commonly referred to 
as “hedge funds” or “private funds.”  We serve as an investment adviser or manager for the Funds.  
The terms of those relationships are set out in our investment management agreements with, or the 
governing documents of, the Funds.  The terms of the Funds are set forth in confidential Private 
Placement Memoranda or Confidential Offering Memoranda (the “Offering Documents”) of the 
Funds.  The Funds are offered only to investors (“Investors”) who are “accredited investors” as 
defined under the Securities Act of 1933 (the “Securities Act”) and “qualified purchasers” as 
defined in section 2(a)(51)(A) of the Investment Company Act of 1940, as amended (the 
“Investment Company Act”) or “knowledgeable employees” (as defined in Rule 3c-5 under the 
Investment Company Act).  With respect to the Funds, Slate Path manages assets in accordance 
with the investment objectives and restrictions set forth in the governing documents applicable to 
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each Fund.  The individual needs of the Investors in the Funds do not provide the basis of 
investment decisions.  Investment advice is provided directly to the Funds and not individually to 
the Funds’ Investors.   

Slate Path manages funds in a master feeder structure, with each such fund investing all or 
substantially all of its assets directly or indirectly in a master fund (the “Master Fund,” and 
collectively with all the funds managed by Slate Path, the “Funds”).    

As of December 31, 2012 Slate Path provides advisory services to $1.78 billion in regulatory 
assets under management on a discretionary basis to the Funds.  
 

This Brochure generally includes information about Slate Path and its relationships with the 
Funds and affiliates.  While much of this Brochure applies to all such Funds and affiliates, certain 
information included herein applies to specific Funds or affiliates only.   

Item 5:  Fees and Compensation 
General Compensation 

As explained more fully in each Fund’s respective Offering Document, each Fund in which 
Investors directly invest charges a management fee as well as an annual incentive allocation.  The 
management fee is based on a percentage of assets under management of fee-paying Investors.  
Payment of the management fee will be 1.5% per annum and is typically paid quarterly in 
advance, but will be amortized monthly over the quarter for which such management fee will be 
paid.   

At the end of each fiscal year, Slate Path Capital GP LLC, an affiliate of Slate Path (the “General 
Partner”), receives a 20% incentive allocation based on the net capital appreciation (which is net 
of the management fee and expenses) of each fee-paying Investor.  Such net capital appreciation 
is based upon both realized and unrealized gains.  While Slate Path earns a management fee 
without regard to the overall success or income earned by any Fund, the incentive allocation is 
subject to loss carry-forward provisions which stipulate that the incentive allocation to the General 
Partner shall be made only after any prior year losses are recovered.  Although the Funds pay the 
management fee directly to Slate Path and the incentive allocation to the General Partner, these 
fees are ultimately borne by the fee-paying Investors.  Slate Path may in its sole discretion elect to 
waive or reduce the management fee and incentive allocation with respect to any Investor, and 
waives the management fee and incentive allocation for affiliates, principals and employees.  
Greater detail regarding the fees and loss carry-forward provisions applicable to the Funds may be 
found in the applicable Offering Document.   

Investors should consult the offering documents for the relevant Fund for more details on the 
calculation of fees and expenses.   

Fee Deductions; Timing 

As explained more fully in each Fund’s Offering Document, the management fee is paid to Slate 
Path on the first business day of each fiscal quarter based on each fee-paying Investor’s net assets, 
including assets designated as special investments.  A pro rata amount of this management fee 
will be charged on any capital contributions made by new or existing Investors on any date that 
does not fall on the first calendar day of a fiscal quarter, based on the actual number of days 
remaining in the partial fiscal quarter.  Such fee will be paid upon contribution of the additional 
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funds to each respective Fund.  In the case of a withdrawal by an Investor other than as of the last 
day of a fiscal quarter, a pro rata portion of the fee will be repaid by Slate Path to the withdrawing 
investor.   

The incentive allocation (if earned) is assessed and deducted annually.  If an Investor withdraws 
capital, in whole or in part, other than at the end of a fiscal year, an incentive allocation (if earned) 
will be calculated as of the date of the withdrawal and will be assessed to the Investor. 

 

Additional Expenses Borne by the Funds 

In addition to the fees described above, each Fund bears all of its own (and a pro rata share of the 
Master Fund’s) expenses (and each Investor in a Fund bears its share) as more fully described in 
each Fund’s Offering Document.  The expenses include, but are not limited to,  

 Transaction and Investment Related Expenses, including brokerage commissions, clearing 
and settlement charges, custodial fees, interest expenses, initial and variation margin, 
consulting, advisory, investment banking and other professional fees relating to particular 
investments or contemplated investments, research-related expenses (but excluding 
research-related travel expenses), and fees and expenses of third-party providers of 
research and portfolio risk management services (including, without limitation, the costs of 
risk management software and database packages). 

 Fund Administration Expenses, including legal (including with respect to litigation, if 
any), accounting, the management fee, and the Fund administrator fees and expenses. 

 Auditing and Tax Preparation Expenses, including, audit and tax advice and preparation 
fees and expenses. 

 Regulatory; Compliance and Insurance Expenses, including expenses relate to regulatory 
and compliance filings associated with the Fund and its investment activities, insurance 
costs (including, without limitation, directors and officers insurance, errors and omissions 
insurance and other similar policies), filing and registration fees.   

 Other Expenses, including, without limitation, extraordinary expenses (including 
indemnification or litigation expenses and any judgments or settlements paid in connection 
therewith), all other costs and expenses arising out of the Fund's indemnification 
obligations, fees and costs relating to the directors of the Offshore Fund, marketing 
expenses, any entity-level taxes, fees or other governmental charges levied against the 
Fund, wind-up and liquidation expenses and any other expenses not arising in the ordinary 
course of business. 

 Organizational Expenses, including all legal and other organizational expenses incurred in 
the formation of such Fund and all expenses relating to the offer and sale of equity 
interests in such Fund. 

For more information on the transaction-related expenses that the Funds may incur, as well as on 
Slate Path’s broker selection process, please see Item 12 (the “Brokerage Practices” section of this 
Brochure).   
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Item 6:  Performance Based Fees and Side-by-Side Management 
As described in Item 5 above, the General Partner receives an incentive allocation from our 
Clients.  Such performance-based compensation may create an incentive to make investments that 
are riskier or more speculative than would have been the case if we were compensated solely 
based on a flat percentage of capital or net asset value.  Slate Path does not currently provide 
advisory services to any separately managed accounts.  Therefore, Slate Path believes that it and 
its personnel do not face a conflict of interest to favor the Funds over other accounts or to favor 
one Fund over the other Fund based on its fee structure.   

As the incentive allocation is not the product of an arm’s length negotiation with any third party, 
and because the incentive allocation will be calculated on a basis that includes unrealized 
appreciation of a Fund’s assets (other than with respect to the special investment referred to 
above, except in the event of a deemed liquidation or permanent impairment), such compensation 
may be greater than if it were based solely on realized gains.   

Item 7:  Types of Clients 
We provide investment advice on a discretionary basis to onshore and offshore Funds that are 
offered to high net worth, financially sophisticated, individual and institutional investors that may 
include investment companies, pension and profit sharing plans, governmental plans, trusts, 
estates or other business entities.  The minimum capital contribution or subscription amount in a 
Fund is $20,000,000.  Such minimum may be waived at the General Partner or Slate Path’s 
discretion, or, if applicable, at the discretion of the directors of the Offshore Fund.   

The eligibility requirements and suitability requirements for each Fund are described in the 
applicable Offering Documents.  As described above, the Funds only admit sophisticated 
Investors that are both “accredited investors,” as defined in Rule 501(a) of Regulation D under the 
Securities Act, and “qualified purchasers” (or “knowledgeable employees”), as defined in the 
Investment Company Act and the rules thereunder.  Other limitations may apply.  Investors in the 
Funds are required to complete and submit a subscription agreement binding them to the terms of 
the Funds’ governing documents.  Interests in the investment vehicles managed by Slate Path are 
not required to be registered under the Securities Act; accordingly investment in the Funds is not 
open to the general public.   

The Funds, and in certain cases Slate Path, have the discretion to waive or modify the application 
of, or grant special or more favorable rights with respect to, any provision of the governing 
documents and offering documents relating to the Funds to the extent permitted by applicable law.  
To effect such waivers or modifications or the grant of any special or more favorable rights, the 
Funds may create additional classes of interests for certain Investors that provide for, among other 
things, (i) greater transparency into the Funds’ portfolio, (ii) different or more favorable 
withdrawal rights, such as more frequent withdrawals or shorter withdrawal notice periods, (iii) 
greater information than may be provided to other Investors, (iv) different fee terms, (v) more 
favorable transfer rights and (vi) key-person notifications.  Further, the terms of an Investor’s 
investment in the Funds may be varied in order to address regulatory considerations applicable to 
such Investor.  Certain such waivers, modifications or grants of special or more favorable rights 
may also be effected by the Funds, and, in certain cases, Slate Path, through side letters.  Although 
certain Investors may invest in a Fund with different material terms than other Investors in such 
Fund, that Fund and Slate Path generally will only offer such terms if they believe other Investors 
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in that Fund will not be materially disadvantaged.  The Funds may create additional classes of 
interests, and the Funds, or in certain cases Slate Path, may enter into side letters with Investors 
without notice to, or consent of, other Investors; provided, that Slate Path will notify all Investors 
in such Fund if the Fund enters into any side letter that grants an Investor (other than an Investor 
that is a member, partner, affiliate or employee of Slate Path or Slate Path’s affiliates, or a 
member of the immediate family of such persons, or a trust or other entity for their benefit) fee or 
liquidity rights that are more favorable than those applicable to other Investors in such Fund.   

Item 8:  Methods of Analysis, Investment Strategies and Risk of Loss 
The descriptions set forth in this Brochure of specific advisory services that Slate Path offers to 
Funds and investment strategies pursued and investments made by Slate Path on behalf of the 
Funds should not be understood to limit in any way Slate Path’s investment activities.  Slate Path 
may offer any advisory services, engage in any investment strategy and make any investment, 
including any not described in this Brochure, that Slate Path considers appropriate, subject to 
each Fund’s investment objectives and guidelines.  The investment strategies of Slate Path are 
speculative and entail substantial risks.  Investors should be prepared to bear a substantial loss of 
capital.  There can be no assurance that the investment objectives of any Fund will be achieved.   

 

Methods of Analysis and Investment Strategies 

As explained more fully in each Fund’s Offering Documents, Slate Path intends to pursue its 
investment strategy to achieve risk-adjusted capital growth over the long term through a 
fundamental, research-based, security selection process.  The Funds are global long short funds 
that focus primarily on equities but also have significant non-equity positions.  The Funds’ 
portfolios invest in domestic and foreign securities and include both long and short positions.  

The Funds invest in a variety of equity- or debt-related instruments, including equity and non-
equity related derivatives, swaps, options, commodities, foreign currency, futures and forward 
contracts, as well as any other instruments deemed appropriate by Slate Path, in order to seek to 
both maximize returns and minimize risks.  The Funds employ significant leverage, take 
concentrated positions and may experience significant volatility as part of its strategy. 

 

Risk of Loss  

As a general matter, investing in securities involves a risk of loss that Investors should be 
prepared to bear.  Moreover, and as explained more fully in each Fund’s Offering Documents, the 
specialized investment program of each Fund involves a substantial degree of risk.  Examples of 
such risks include, but are not limited to:   

 Illiquidity of investments; 
 

 Lack of operating history upon which prospective Investors of Slate Path can evaluate the 
anticipated performance of any investment strategy and business;  
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 Master-feeder structure which may present certain conflicts of interest in determining 
whether to hold or dispose of an asset because of different tax considerations applicable to 
the Onshore Fund, the Offshore Fund and any other feeder funds;  
 

 General economic and market conditions, such as interest rates, availability of credit and 
inflation rates, that may affect the level and volatility of prices of securities, commodities 
or other financial instruments (equity and non-equity) and the liquidity of the Funds’ 
investments;  
 

 The use of margin transactions, short sales, leverage, options on securities, commodities, 
futures and forward contracts, and other derivatives, which practices can, in certain 
circumstances, maximize the adverse impact to which the Funds may be subject;  
 

 The possibility of substantial investments in securities of non-U.S. corporations and non-
U.S. countries, including emerging markets, which involve liquidity, political and other 
types of risks not usually associated with investing in securities of U.S. companies and 
U.S. government securities;  
 

 Counterparty risk, including settlement and default risk, when effecting transactions in 
“over-the-counter” or “interdealer” markets; and  
 

 Legal, tax and regulatory changes that are likely to occur during the term of the Funds and 
that may adversely affect the Funds.  

These and other investment risks are described in additional detail in the Funds’ Offering 
Documents.   

Item 9:  Disciplinary Information 
Neither Slate Path nor any of its principals or employees have been involved in any legal or 
disciplinary events that would be material to a Client or Investor’s evaluation of Slate Path, our 
personnel, or our investment advisory business.   

Item 10:  Other Financial Industry Activities and Affiliations 
Neither Slate Path nor any of its supervised persons are registered or have an application pending 
to register, as a broker-dealer or registered representative of a broker-dealer.  As of the date 
hereof, Slate Path is registered as a commodity pool operator, but has claimed an exemption under 
CFTC Rule 4.13(a)(3) with respect to each Fund, and is also exempt from registration as a 
commodity trading advisor.     
 
All of the Funds except the Offshore Fund are limited partnerships within their respective 
jurisdictions and are controlled by the General Partner.  Slate Path or the General Partner are 
responsible for decisions regarding such Funds and have full discretion over the management of 
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such Funds’ investment activities.  With the exception of any independent directors, any persons 
acting on behalf of the General Partner are subject to the supervisions and control of Slate Path.  
While the General Partner is not separately registered as an investment adviser with the SEC, all 
of its investment advisory activities are subject to the Investment Advisers Act of 1940, as 
amended (the “Advisers Act”) and the rules thereunder.  
 
Slate Path and its personnel will devote to the Funds as much time as deemed reasonably 
necessary and appropriate.  By the terms of the Funds’ operating documents, Slate Path is not 
restricted from forming additional investment funds, from entering into other investment advisory 
relationships or from engaging in other business activities, even though such activities may be in 
competition with the Funds or may involve substantial time and resources of Slate Path.  These 
activities could be viewed as creating a conflict of interest in that the time and effort of Slate Path 
and its personnel will not be devoted exclusively to the business of the Funds, but will be 
allocated between the business of the Funds and the management of the monies of other advisees 
of Slate Path and its personnel.   

Item 11:  Code of Ethics, Participation or Interest in Client 
Transactions and Personal Trading 
We have adopted a Code of Ethics (the “Code”) pursuant to Rule 204A-1 under the Advisers Act.  
Rule 204A-1 requires us to establish, maintain and enforce a written code of ethics that (i) sets the 
standard of business conduct that we require of our employees, (ii) requires employees to comply 
with applicable federal securities laws, and (iii) contains provisions regulating personal securities 
transactions by employees.   

The Code governs personal trading activities by Slate Path’s personnel and their immediate family 
members living in the same household. The Code requires Slate Path personnel to report all 
personal trades on at least a quarterly basis and to provide initial and annual holdings reports to 
the Chief Compliance Officer or his designee.  Employees may be permitted to invest in certain 
securities subject to pre-clearance by the Chief Compliance Officer.  For clarification, the pre-
approval requirement and certain prohibitions generally do not apply to trading in personal 
accounts over which neither the employee nor any of his or her family members has direct or 
indirect influence or control.   

In addition to restrictions on personal trading, Slate Path also maintains policies and procedures  
that address and place limits on the giving and receiving of gifts and entertainment, the making of 
political contributions, service on outside boards of directors and other outside business activities.  
Slate Path’s personnel are required to certify to their compliance with the Code on a periodic 
basis.  A copy of the Code shall be provided to any Investor or prospective Investor upon request.       

Finally, Slate Path also maintains insider trading policies and procedures that are designed to 
prevent the misuse of material, non-public information.  Slate Path’s personnel are required to 
certify their compliance with Slate Path’s insider trading policies and procedures on a periodic 
basis.    
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Item 12:  Brokerage Practices 
General Practices 

Slate Path has complete discretion in selecting brokers and dealers for the execution of securities 
transactions for the Funds and in negotiating the rates of compensation the Funds pay.  Securities 
transactions made by Slate Path on behalf of the Funds generate a substantial amount of brokerage 
commissions and other compensation, all of which the Funds, and not Slate Path, will be obligated 
to pay.  In addition to using brokers as on an agency basis, Slate Path may buy or sell securities on 
behalf of the Funds directly from or to dealers acting as principal at prices that include markups or 
markdowns, and may buy securities from underwriters or dealers in public offerings at prices that 
include compensation to the underwriters and dealers.  Slate Path also may utilize the services of 
one or more brokers who specialize in providing services and such broker’s commissions will be 
added to the commissions charged to the Funds by the executing broker(s).   

Broker-Dealer Selection Criteria 

In choosing brokers and dealers to effect portfolio transactions for the Funds, Slate Path seeks to 
obtain “best execution” for the Funds’ transactions.  In evaluating whether a broker-dealer 
provides best execution, portfolio transactions for the Clients are allocated to brokers and dealers 
on the basis of numerous factors and not necessarily lowest pricing.  Brokers and dealers may 
provide other services that are beneficial to Slate Path and/or certain Clients, but not beneficial to 
all Clients.  Subject to best execution, in selecting brokers and dealers (including prime brokers) 
to execute transactions, provide financing and securities on loan, hold cash and short balances and 
provide other services, Slate Path may consider, among other factors that are deemed appropriate 
to consider under the circumstances, the following:  the ability of the brokers and dealers to effect 
the transaction; the brokers' or dealers' facilities, reliability and financial responsibility; and the 
provision by the brokers of capital introduction, talent introduction, marketing assistance, 
consulting with respect to technology, operations and equipment, commitment of capital, access to 
company management and access to deal flow. Slate Path, however, will not necessarily consider 
each factor in every trade.  In addition, and subject to its obligation to seek best execution, Slate 
Path is not required to consider any particular criteria, need not solicit competitive bids and does 
not have an obligation to seek the lowest available commission cost.  Slate Path maintains policies 
and procedures to review the quality of executions, including periodic reviews by our investment 
and compliance professionals. 

Use of Soft Dollars 

Where, considering all relevant factors, Slate Path believes a broker-dealer can provide best 
execution, Slate Path may select a broker-dealer in recognition of the value of various research or 
other products or services, beyond transaction execution, that the broker-dealer provides to the 
Funds or Slate Path.  Further, the amount of compensation the Funds pay to such broker-dealer 
may be higher than what another, equally capable broker-dealer might charge.  The use of 
commissions or “soft dollars” (including dealer markups and markdowns arising in connection 
with certain riskless principal transactions) for research and research-related services will come 
within the safe harbor for the use of soft dollars provided under Section 28(e) of the Securities 
Exchange Act of 1934, as amended, and subject to prevailing guidance provided by the SEC 
regarding Section 28(e).   
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Broker-dealers sometimes suggest a level of business they would like to receive in return for the 
various products and services they provide. Actual brokerage business received by any broker-
dealer may be less than the suggested allocation, but can (and often does) exceed the suggested 
level, because total brokerage is allocated on the basis of all of the selection considerations 
described above.  When Slate Path uses Fund brokerage commissions (or markups or markdowns) 
to obtain research or other products or services, Slate Path will receive a benefit because Slate 
Path does not have to produce or pay for the research products or services.  As a result, we will 
have a conflict of interest because of the incentive to select broker-dealers based on our interest in 
receiving the research or other products or services, rather than on the Funds’ interest in receiving 
best execution.  We believe, however, that this conflict is mitigated because, pursuant to the 
Funds’ offering and constituent documents, the Funds are otherwise required to pay for research 
expenses.   

Generally, research services provided by broker-dealers may include information on the economy, 
industries, groups of securities, individual companies, statistical information, accounting and tax 
law interpretations, political developments, legal developments affecting portfolio securities, 
technical market action, pricing and appraisal services, credit analysis, risk measurement analysis, 
performance analysis, and analysis of corporate responsibility issues.  Such research services are 
received primarily in the form of written reports, telephone contacts, and personal meetings with 
security analysts.  In addition, such research services may be provided in the form of access to 
various computer-generated data, computer software, and meetings arranged with corporate and 
industry spokespersons, economists, academicians, and government representatives.  In some 
cases, research services may be generated by third parties but provided to Slate Path by or through 
broker-dealers.   

Where a product or service obtained with soft dollars provides both research and non-research 
assistance to Slate Path (e.g., a “mixed use” item), Slate Path makes a good faith allocation of the 
cost which may be paid for with soft dollars.  In making good faith allocations of costs between 
administrative benefits and research and brokerage services, a conflict of interest may exist by 
reason of Slate Path’s allocation of the costs of such benefits and services between those that 
primarily benefit Slate Path and those that primarily benefit the Funds.   

Finally, from time to time, Slate Path may cause the Funds to effect transactions with, or obtain 
soft dollar services from, parties with whom Slate Path or its personnel may have material 
relationships or parties that employ, or are otherwise affiliated with, Investors.  If Slate Path 
causes the Funds to engage in brokerage transactions with such parties, Slate Path will do so only 
where consistent with its policy to seek best execution.   

Brokerage for Client Referrals 

Slate Path does not receive Client (or Investor) referrals from broker-dealers or third parties in 
return for selecting broker-dealers to execute Fund transactions.  Slate Path has, however, entered 
into agreements on behalf of the Funds with certain broker-dealers that act as prime brokers on 
behalf of the Funds.  From time to time, Slate Path’s personnel may participate in programs for 
potential investors interested in investing in private funds which are sponsored by those broker-
dealers.  These conferences and programs may be a means by which Slate Path can be introduced 
to potential investors in the Funds.  Currently, neither Slate Path nor the Funds compensate prime 
brokers for organizing such “capital introduction” events or for any investments ultimately made 
by prospective investors attending such events (although either may do so in the future).  While 
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such events and other services provided by a prime broker may influence Slate Path in deciding 
whether to use the prime broker in connection with brokerage, financing and other activities of the 
Funds, Slate Path will not commit to allocate a particular amount of brokerage to a prime broker 
in any such situation.  

Subject to the factors described above, Slate Path typically purchases and sells the same securities 
for the Funds and typically will, but will not be obligated to, aggregate orders in order to reduce 
transaction costs.  A determination not to aggregate orders may result in higher transaction costs 
to one or both of the Funds.  When an aggregated order is filled through multiple trades at 
different prices on the same day, the Funds will receive the average price with transactions costs 
allocated pro rata based on the initial order, but may be modified on a basis that we will deem 
appropriate, including for example, in order to avoid odd lots or de minimis allocations. 

Trade Errors 

As a result of indemnification and exculpation provisions provided in each Fund’s respective 
organizational documents and agreements (which generally impose liability on Slate Path only in 
the case of bad faith, willful misconduct or gross negligence), any negative or positive results of 
trading errors will generally be borne by the Funds rather than by Slate Path, so long as Slate Path 
adheres to the standard of care set forth in such organizational documents and agreements.  
Trading errors might include, for example, keystroke errors that occur when entering trades into 
an electronic trading system or typographical or drafting errors related to derivatives contracts or 
similar agreements.  Investors in the Funds should assume that trading errors (and similar errors) 
could occur.  In determining whether Slate Path has satisfied the standard of care such that the 
Funds are responsible for a loss resulting from a trade error, Slate Path will have a conflict of 
interest between its economic interest and the economic interests of the Funds.  Finally, the 
standard of care set forth in the organizational documents and agreements does not constitute a 
waiver of any legal rights to the extent (and only to the extent) that any applicable U.S. federal 
securities laws or any other laws provide that such rights are not permitted to be contractually 
waived.   

Item 13:  Review of Accounts 
The firm’s investment professionals, led by the portfolio manager and including a team of 
analysts, review the Master Fund’s portfolios on a regular basis.  The investment professionals 
engage in a process to source, research and size investments.  Aspects of this process include 
research, regular investment staff meetings, and discussions with the portfolio manager regarding 
the merits of a particular investment idea and how it fits into the portfolios.  In addition, the Chief 
Compliance Officer monitors the portfolios of the Master Fund on a periodic basis.   

Investors in the Funds receive a monthly statement from the Fund’s administrator documenting 
the change in their capital account balance for the month.  Investors in the Funds also receive a 
quarterly letter prepared by Slate Path.  Certain Investors may request additional information and 
reports.  Other Investors may not receive some or all of the information or reports provided in 
response to such requests and, as a result, the receiving investors may be able to act on such 
additional information before the non-receiving Investors.  We also provide all Investors with 
their Fund’s audited financial statements and K-1s  on an annual basis.  
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Item 14:  Client Referrals and Other Compensation 
As noted in Section 12 of this brochure, Slate Path does not intend to compensate any person for 
client or investor referrals.  Also as described in Section 12, we may participate in capital 
introduction programs sponsored by broker-dealers with which we trade.  We do not directly 
compensate prime brokers for organizing these events.  Slate Path may enter into arrangements 
with placement agents to solicit investors in the Funds.  If Slate Path does engage placement 
agents, they would be subject to a conflict of interest because they would be compensated by Slate 
Path in connection with those solicitation activities.  Investors solicited by any such placement 
agents would be advised of any compensation arrangements relating to their solicitation.  

Item 15:  Custody 
Under Rule 206(4)-2 of the Advisers Act, an adviser has custody if it acts in any capacity that 
gives the adviser legal ownership of, or access to, the Client funds or securities.  Hence, Slate Path 
has custody of Fund assets because it or its affiliate either (i) acts as general partner of a Fund 
with the authority to dispose of funds and securities in such Fund’s account or (ii) is deemed to 
have custody because of its ability to withdraw its fees directly from the Funds.  Rule 206(4)-2 
imposes certain requirements on registered investment advisers who have actual or deemed 
custody of client assets.  However Slate Path expects to be exempt from many of the provisions of 
these requirements because (1) the Funds will be audited in accordance with the U.S. generally 
accepted accounting principles on an annual basis, (2) the independent public accountant 
conducting the audit is registered with, and subject to regular inspection by, the Public Company 
Accounting Oversight Board, and (3) audited financial statements will be distributed to each 
Investor in the Funds within 120 days of the end of each Fund’s fiscal year.   

We maintain Fund assets at prime brokers, or a custodial bank, all of whom are qualified 
custodians, as that term is defined under the custody rule under the Advisers Act.  

Item 16:  Investment Discretion 
We have full discretionary authority to manage securities accounts on behalf of our Clients 
pursuant to our investment management agreements with our Clients, or the relevant 
organizational documents of the Clients.  These agreements generally include a power of attorney 
given by the Investors to the Client or to Slate Path.  We exercise our investment discretion in a 
manner consistent with the stated investment management objectives for any Fund, without 
obtaining specific consent from the Funds or its Investors, the securities and the amounts to be 
bought or sold on behalf of the Funds, and to perform the day-to-day investment operations of the 
Funds.    

Item 17:  Voting Client Securities 
 It is our policy to vote proxy proposals, consents or resolutions relating to securities (collectively, 
“proxies”) in a manner that serves the best interests of our Clients, determined in our discretion, 
taking into account relevant factors, including, but not limited to the impact on the value of the 
securities, the anticipated costs and benefits associated with the proposal, the effect on liquidity, 
customary industry and business practices, and the potential for conflicts of interest.   

If we determine that a material conflict of interest exists in voting a proxy, the Chief Compliance 
Officer will engage the services of a third party proxy voting service to help resolve the conflict.  
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We may, on occasion, determine to abstain from voting a proxy or a specific proxy item when we 
conclude that the potential benefit of voting is significantly outweighed by the costs of such vote.   

Our complete proxy voting policy, proxy voting record and procedures are available for review by 
Investors.  Investors may obtain a copy of our proxy voting policy or proxy voting history by 
contacting Slate Path’s Chief Compliance Officer at (212) 257-4330.   

Item 18:  Financial Information 
We do not require or solicit prepayment of fees six months or more in advance.  As of the date of 
this brochure, we are not aware of any financial condition reasonably likely to impair our ability 
to meet contractual commitments to the Funds.  We have not been the subject of a bankruptcy 
proceeding.     

 


