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This Brochure provides information about the qualifications and business practices of Orchard 
Hill Capital Management LP and its affiliates (collectively “Orchard Hill” or the “Company”). 
Additional information about Orchard Hill is also available on the SEC’s website at: 
www.adviserinfo.sec.gov. If you have any questions about the contents of this Brochure, please 
contact Orchard Hill’s Chief Compliance Officer at 212-521-1156.   
 
Orchard Hill is registered as an investment adviser with the United States Securities and Exchange 
Commission (the “SEC”) under the Investment Advisers Act of 1940 (the “Advisers Act”).  
Registration as an investment adviser with the SEC does not imply a certain level of skill or 
training.  In addition, the information in this Brochure has not been approved or verified by the 
SEC or by any state securities authority.  
  

http://www.orchardhillcapital.com/
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Item 2.  Material Changes 
 
There have been no material changes since the last Brochure was filed on March 28, 2013.   
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Item 4.  Advisory Business 
 
Orchard Hill is a Delaware limited partnership formed by its principal owner Marc Fussteig in 
November 2009. Orchard Hill is the investment adviser to a “master-feeder” fund structure.  
Investment advice is provided directly to each fund and not individually to the limited partners or 
shareholders of the fund.  The Company manages the assets of each fund in accordance with the 
terms of the governing documents applicable to each fund.   
 
As of December 31, 2013, Orchard Hill managed approximately $269 million in assets under 
management on a discretionary basis. 
 
Currently, the Company provides investment advice to the following funds: 
 

• Orchard Hill Master Fund Ltd. (the “Master Fund”) - a Cayman Islands exempted 
company. 

• Orchard Hill Domestic Fund LP (the “Domestic Fund”) - a Delaware limited partnership. 
An affiliate of the Company serves as the general partner.   

• Orchard Hill Offshore Fund Ltd. (the “Offshore Fund”) - a Cayman Islands exempted 
company, which offer shares primarily to non-U.S. investors and US tax exempt investors. 

• Orchard Hill Intermediate Fund LP (the “Intermediate Fund") - a Cayman Islands 
Exempted Limited Partnership. An affiliate of the Company serves as the general partner. 

• Orchard Hill Asian Opportunity Master Fund Ltd. – (the “Asian Master Fund”) - a 
Cayman Islands exempted company. 

• Orchard Hill Asian Opportunity Domestic Fund LP (the “Asian Domestic Fund”) – a 
Delaware limited partnership. An affiliate of the Company serves as the general partner. 

• Orchard Hill Asian Opportunity Offshore Fund Ltd (the “Asian Offshore Fund”) - a 
Cayman Islands exempted company, which offer shares primarily to non-U.S. investors 
and US tax exempt investors. 

• Orchard Hill Asian Opportunity Intermediate Fund LP (the “Asian Intermediate Fund”) - a 
Cayman Islands Exempted Limited Partnership. An affiliate of the Company serves as the 
general partner. 
 
 

The Domestic Fund places substantially all of its assets in, and conducts substantially all of its 
investment and trading activities through, the Master Fund. The Offshore Fund invests 
substantially all of its assets in the Intermediate Fund, and the Intermediate Fund places 
substantially all of its assets in, and conducts substantially all of its investment and trading 
activities through the Master Fund.  Due to tax, regulatory, operational and other factors, certain 
investments may be made directly by the Intermediate Fund or the Domestic Fund and, as a result, 
the performance of the Offshore Fund and the Domestic Fund may differ.   
 
The Asian Domestic Fund invests substantially all of its assets in, and conducts substantially all of 
its investment and trading activities through, the Asian Master Fund. The Asian Offshore Fund 
invests substantially all of its assets in the Asian Intermediate Fund, and the Asian Intermediate 
Fund places substantially all of its assets in, and conducts substantially all of its investment and 
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trading activities through the Asian Master Fund.  Due to tax, regulatory, operational and other 
factors, certain investments may be made directly by the Asian Intermediate Fund or the Asian 
Domestic Fund and, as a result, the performance of the Asian Offshore Fund and the Asian 
Domestic Fund may differ.   
 
The Domestic Fund, Offshore Fund, Master Fund, Intermediate Fund, Asian Master Fund, Asian 
Domestic Fund, Asian Intermediate Fund, and Asian Offshore Fund are collectively referred to in 
this document as the “Funds.” 
 
As the investment manager of the Funds, Orchard Hill has overall responsibility to manage and 
control the business affairs of the Funds, including the exclusive authority to oversee and to 
establish policies regarding the management, conduct and operation of the Fund’s business. 
Shares or limited partnership interests in the Funds are not registered under the U.S. Securities Act 
of 1933, as amended (the “Securities Act”); nor are the Funds registered under the Investment 
Company Act of 1940, as amended (the “Investment Company Act”). Accordingly, interests or 
shares 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. 
 
Orchard Hill manages the assets of the Funds in accordance with the terms of each Fund’s 
confidential private placement memorandum, individual limited partnership agreements and other 
governing documents applicable to each Fund (the “Governing Documents”).  The Funds may 
issue several classes or series of interests or shares, of which each class or series may be subject to 
different investment terms, “lock-up” periods and/or ongoing redemption restrictions. Additional 
information regarding these terms, restrictions or limitations is provided in the Governing 
Documents. 

Item 5.  Fees and Compensation 
 
Compensation received by the Company will generally be comprised of fees based on a 
percentage of assets under management and performance-based amounts. The fees charged by the 
Company are deducted directly from the investor’s account.  The Funds may issue several classes 
or series of interests or shares, of which each class or series may be subject to different investment 
management fee rates and performance-based fee (or allocation) rates. Details concerning such 
terms are set forth in the Funds’ respective governing documents.  
 
In the sole discretion of Orchard Hill, management and performance-based amounts may be 
waived, reduced or calculated differently with respect to certain investors, including, without 
limitation, investors that are members, directors, shareholders, partners, affiliates or employees of 
Orchard Hill, members of the immediate families of such persons and trusts or other entities for 
their benefit. 
 
Other Expenses 
 
In addition to management and incentive allocations, investors will also be responsible for their 
pro rata portion of the operating and administrative fees and expenses charged to the Funds as 
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specified in the relevant Fund’s governing documents. The types and amounts of fees may vary, 
but typically will include the following: legal/compliance expenses; audit, accounting and tax 
preparation fees and expenses; insurance costs and expenses; interest expense; administrative, 
custodial, and transaction fees, costs and commissions paid to custodians, brokers and other third 
parties; directors fees; regulatory filing fees and expenses; and third party fees and expenses 
relating to investment research.  For more information on brokerage transactions and costs, please 
see Brokerage Practices.  Investors should review all fees charged by the Company and the 
expenses charged to the Funds to fully understand the total amount of fees to be paid by the 
Funds.  Investors’ ability to redeem from the Funds is subject to formal notice requirements and 
other restrictions.  In addition to the fees and expenses noted above, investors in the Asian Master 
Fund may be charged an early withdrawal fee in an amount equal to 3% of the amount of a capital 
account requested to be withdrawn. The Funds’ governing document provide a summary of the 
expenses charged to the Funds, and the terms investors are subject to when redeeming all or a 
portion of their investment.   

Item 6.  Performance Based Fees and Side-by-Side Management 
 
The Company receives the same percentage of performance based amounts from the relevant 
Funds, thus it does not have an incentive to favor a particular feeder fund due to the fee structure. 
 
A performance-based fee may create an incentive for Orchard Hill to make investments on behalf 
of the Funds that are riskier or more speculative than would be the case in the absence of such 
compensation. In addition, the performance based compensation received by Orchard Hill is based 
primarily on realized and unrealized gains and losses. As a result, Orchard Hill may receive a 
performance allocation reflecting unrealized gains at the end of a year that is not subsequently 
recognized by the Funds. 

Item 7.  Types of Clients 
 
Orchard Hill serves as investment manager to private investment funds that it sponsors. The Funds 
operate as pooled investment vehicles and are organized in a “master-feeder” structure. 
 
Orchard Hill seeks to obtain an investor base generally comprised of institutional investors (such 
as endowments and foundations), fund of hedge funds, private bank clients, and high net-worth 
individuals. 
 
Orchard Hill has established a minimum dollar amount to invest in each of the Funds. The Fund’s 
initial and additional subscription minimums are disclosed in the applicable Governing 
Documents for such Fund. As described in each Fund’s applicable Governing Documents the 
minimum subscription amounts may be waived or altered. 
 
The Funds, and in certain cases the Investment Manager, will 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 to the extent permitted by applicable law, including consent rights 
with respect to certain elections of the Funds, which may adversely affect other investors. To 
affect such waivers or modifications or the grant of any special or more favorable rights, the 
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Funds may create additional classes or series of interests. Certain such waivers, modifications or 
grants of special or more favorable rights may also be affected by the Fund, and, in certain cases, 
the Investment Manager, through agreements ("Side Letters"). Although certain investors may 
invest in the Funds with different material terms, the Funds and the Investment Manager generally 
will only offer such terms if they believe other investors in the Funds will not be materially 
disadvantaged. The Fund may create additional classes of interests, and the Funds, or in certain 
cases the Investment Manager, may enter into Side Letters without notice to, or consent of, other 
investors. 
 
Initial Investor 
 
The Company has entered into an arrangement with an initial investor (the "Initial Investor"), 
whereby the Initial Investor agreed to provide a significant capital contribution to the Funds.  In 
consideration for such capital contribution, the Initial Investor is entitled to receive a percentage 
of the asset-based charges and performance-based allocations incurred by the Funds and has 
received certain additional investment rights and/or preferential investment terms.  

Item 8.  Methods of Analysis, Investment Strategies and Risk of Loss 
 
The Fund strives to achieve high, risk-adjusted, absolute returns relative to the potential risks for 
the Fund, along with the preservation of capital.  The Fund seeks to achieve this objective 
primarily through strategies to take advantage of price inefficiencies in the market, including, but 
not limited to, relative value strategies such as capital structure arbitrage, convertible arbitrage and 
special situation arbitrage.  In connection with its relative value strategy, the Fund seeks to hedge 
certain components of an investment to isolate the cause of the pricing inefficiency.  Hedges are 
expected to reduce the overall risk exposure of the strategy in order to capture this under-valued 
or over-valued component.  The Investment Manager believes that through detailed analysis of 
pricing inefficiencies and careful risk management, the Fund can generate true alpha allowing for 
preservation of capital and excess profit potential in both up and down markets. 
 
The Funds may invest in lower yielding lower risk assets if the Funds determine that the higher 
returning assets have a lower risk adjusted return profile than that of lower yielding assets. Higher 
risk strategies may be entered into if the risks are low relative to the potential returns. The 
portfolio will generally have a balance of different risk/reward profiles. There is no predetermined 
allocation of trades in terms of size, liquidity, geographic location or risk profile, as each 
investment decision is based on an evaluation of the investment opportunity. 
 
The security and investment selection process generally follows a multi-stage progression, 
involving modeling, research, absolute valuations, risk/reward analysis and/or a relative valuation 
analysis. Orchard Hill generally (i) reviews and evaluates a global list of securities for pricing 
inefficiencies and (ii) generates a list internally by monitoring the markets, its trends and its 
participants, which is supplemented by broker-dealer market research. 
 
The Funds use the model Orchard Hill believes to be appropriate to analyze new and outstanding 
issuances of convertible bonds. The Funds generally conduct analyses of issuers of securities and 
company structures as a whole to determine potential downside risk and upside profit potential of 
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an investment. Analysis includes: forecasting the expected future volatility of a company's equity 
and the expected realizable volatility; evaluation of issue terms, stock price, dividend policies, 
interest rate risks, currency rate risk, liquidity risk and company, sector and country fundamentals; 
financing charges that will be incurred through leveraging; and counterparty credit risk. 
 
When an investment is determined to have value, the Funds generally develop a strategy to best 
isolate the mispricing. The Funds employ a variety of instruments to isolate this mispricing, 
including, but not limited to, securities, financial instruments, physical assets, bonds, loans, notes, 
and other forms of indebtedness, financial assets (including whole loans and accounts 
receivables), special purpose vehicle structures, public equities, futures, equity-related instruments 
(including warrants and rights offerings), exchange-traded options and other over-the-counter 
derivative instruments (including credit, equity, commodity, currency and interest rate derivatives) 
and emerging market products throughout the global markets (all such items referred to hereafter 
as "Financial Instruments"). For example, if the Company believes that the credit component of a 
convertible bond is undervalued, it will isolate the credit component exposure by hedging the 
interest rate, equity and volatility components of the bond. 
 
Orchard Hill analyzes likely expected returns, the probabilities of such returns, and the weighing 
of unlikely expected outcomes. Prior to entry into any position, the Company generally compares 
the opportunity relative to other investment opportunities across asset classes and strategies where 
Orchard Hill believes it can accurately identify value. The Company also seeks to identify atypical 
risk in a potential trade that it believes is not usually considered by market participants. When 
considering an individual position, Orchard Hill may examine how the position's risk/reward 
profile fits with the rest of the portfolio and the effect such position will have on the overall 
portfolio risk. On occasion, an investment may be chosen if the Company sees positive expected 
value without hedging any components of the trade, if the perceived risks of the investment fit 
well within the context of the whole portfolio.   
 
Following is a summary of material risks related to an investment in the Funds. Investors should 
refer to the relevant Governing Document for a full description of risks. 
 
Risks Related to Investment Strategies 
 
Risk of Loss. No guarantee or representation is made that the Funds’ investment program, 
including, without limitation, the Funds’ investment objective, diversification strategies or risk 
monitoring goals, will be successful. Investment results may vary substantially over time. No 
assurance can be made that profits will be achieved or that substantial or complete losses will not 
be incurred. Past investment results of the investment professionals of Orchard Hill are not 
necessarily indicative of their future performance. 
 
Hedging Transactions. The Funds utilize Financial Instruments for risk management purposes in 
order to: (i) protect against possible changes in the market value of the Funds’ investment 
portfolio resulting from fluctuations in the markets and changes in interest rates; (ii) protect the 
Funds’ unrealized gains in the value of its investment portfolio; (iii) facilitate the sale of any 
Financial Instruments; (iv) enhance or preserve returns, spreads or gains on any Financial 
Instrument in the Funds’ portfolio; (v) hedge against a directional trade; (vi) hedge the interest 
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rate, credit or currency exchange rate on any of the Funds’ Financial Instruments; (vii) protect 
against any increase in the price of any Financial Instruments the Funds anticipate purchasing at a 
later date; or (viii) act for any other reason that Orchard Hill deems appropriate. The Funds will 
not be required to hedge any particular risk in connection with a particular transaction or its 
portfolio generally. While the Funds may enter into hedging transactions to seek to reduce risk, 
such transactions may result in a poorer overall performance for the Funds than if it had not 
engaged in any such hedging transaction. Moreover, the portfolio will always be exposed to 
certain risks that cannot be hedged. 
 
Discretion of the Company; New Strategies and Techniques. While Orchard Hill will generally 
seek to employ the representative investment strategies and techniques discussed herein, the 
Company has considerable discretion in the types of Financial Instruments the Funds trade and 
has the right to modify the investment strategies and techniques of the Funds without the consent 
of investors. New investment strategies and techniques may not be thoroughly tested in the market 
before being employed and may have operational or theoretical shortcomings which could result 
in unsuccessful trades and, ultimately, losses to the Funds. In addition, any new investment 
strategy or technique developed by the Funds may be more speculative than earlier investment 
strategies and techniques and may involve material and as-yet-unanticipated risks that could 
increase the risk of an investment in the Funds. 
 
Risks Related to Specific Investments 
 
Convertible Securities. A convertible security may be subject to redemption at the option of the 
issuer at a price established in the convertible security's governing instrument. If a convertible 
security held by the Funds is called for redemption, the Funds will be required to permit the issuer 
to redeem the security, convert it into the underlying common stock or sell it to a third party. Any 
of these actions could have an adverse effect on the Funds’ ability to achieve its investment 
objective. 
 
Illiquid Financial Instruments. Certain Financial Instruments may be illiquid because, for 
example, they are subject to legal or other restrictions on transfer or there is no liquid market for 
such Financial Instruments. Valuation of such Financial Instruments may be difficult or uncertain 
because there may be limited information available about the issuers of such Financial 
Instruments. The market prices, if any, for such Financial Instruments tend to be volatile and may 
not be readily ascertainable and the Funds may not be able to sell them when it desires to do so or 
to realize what it perceives to be their fair value in the event of a sale. The sale of restricted and 
illiquid Financial Instruments often requires more time and results in higher brokerage charges or 
dealer discounts and other selling expenses than does the sale of Financial Instruments eligible for 
trading on national securities exchanges or in the over-the-counter markets. The Funds may not be 
able to readily dispose of such illiquid investments and, in some cases, may be contractually 
prohibited from disposing of such investments for a specified period of time. As a result, the 
Funds may be required to hold such Financial Instruments despite adverse price movements.  
Even those markets which the investment manager expects to be liquid can experience periods, 
possibly extended periods, of illiquidity. Occasions have arisen in the past where previously liquid 
investments have rapidly become illiquid. 
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Risks Related to Non-U.S. Investments and Non-U.S. Jurisdictions 
 
Non-U.S. Investments. Investing in the Financial Instruments of companies (and, from time to 
time, governments) outside of the United States involves certain considerations not usually 
associated with investing in Financial Instruments of U.S. companies or the U.S. Government, 
including political and economic considerations, such as greater risks of expropriation, 
nationalization, confiscatory taxation, imposition of withholding or other taxes on interest, 
dividends, capital gains, other income or gross sale or disposition proceeds, limitations on the 
removal of assets and general social, political and economic instability; the relatively small size of 
the securities markets in such countries and the low volume of trading, resulting in potential lack 
of liquidity and in price volatility; the evolving and unsophisticated laws and regulations 
applicable to the securities and financial services industries of certain countries; fluctuations in the 
rate of exchange between currencies and costs associated with currency conversion; and certain 
government policies that may restrict the Funds’ investment opportunities. In addition, accounting 
and financial reporting standards that prevail outside of the U.S. generally are not as high as U.S. 
standards and, consequently, less information is typically available concerning companies located 
outside of the U.S. than for those located in the U.S. As a result, the Funds may be unable to 
structure transactions to achieve the intended results or to mitigate all risks associated with such 
markets. It may also be difficult to enforce the Funds’ rights in such markets. For example, 
Financial Instruments traded on non-U.S. exchanges and the non-U.S. persons that trade these 
instruments are not subject to the jurisdiction of the SEC or the CFTC or the securities and 
commodities laws and regulations of the U.S. Accordingly, the protections accorded to the Funds 
under such laws and regulations are unavailable for transactions on non-U.S. exchanges and with 
non-U.S. counterparties. 
 
Investing in Asia.  The Asian Master Fund will generally invest in securities issued by companies 
that have their registered office or carry out a predominant portion of their economic activity in 
countries located within the Asia region, but also including equity instruments issued by 
companies in countries located outside of Asia that are determined to be consistent with the Fund's 
investment objectives.  The stock exchanges and markets in Asia have experienced fluctuations in 
the prices of securities, and no assurance can be given that such volatility will not continue or 
worsen in the future.  A disproportionately large percentage of market capitalization and trade 
volume in the stock exchanges and markets in Asia are represented by a relatively small number 
of issues.  Investing in the Financial Instruments of companies (and, from time to time, 
governments) in Asia involves a greater degree of risk and certain considerations not usually 
associated with investing in Financial Instruments of U.S. companies, the U.S. Government or 
more established economies or markets, including, without limitation, political and economic 
considerations in or affecting Asia, such as greater risks of (i) expropriation, nationalization, 
confiscatory taxation, imposition of withholding or other taxes on interest, dividends, capital 
gains, other income or gross sale or disposition proceeds; (ii) limitations on the removal of assets 
and general social, political and economic instability; (iii) the relatively small size of the securities 
markets in such countries and the low volume of trading, resulting in potential lack of liquidity 
and in price volatility; (iv) the evolving and unsophisticated laws and regulations applicable to the 
securities and financial services industries of certain countries; (v) fluctuations in the rate of 
exchange between currencies and costs associated with currency conversion; (vi) certain 
government policies that may restrict the Fund's investment opportunities; (vii) higher dependence 
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on exports and the corresponding importance of international trade; (viii) greater volatility, less 
liquidity and smaller capitalization of markets; (ix) greater volatility in currency exchange rates; 
(x) greater risk of severe inflation; (xi) greater controls on foreign investment and limitations on 
realization of investments, repatriation of invested capital and on the ability to exchange local 
currencies for U.S. dollars; (xii) increased likelihood of governmental involvement in and control 
over the economy; (xiii) governmental decisions to cease support of economic reform programs or 
to impose centrally planned economies; (xiv) differences in auditing and financial reporting 
standards which may result in the unavailability of material information about issuers; (xv) less 
strict securities market regulation; (xvi) longer settlement periods for transactions and less reliable 
clearance and custody arrangements; (xvii) less developed corporate laws regarding fiduciary 
duties of officers and directors and the protection of investors; (xviii) less publicly available 
information; (xix) less favorable tax provisions; and (xx) certain considerations regarding the 
maintenance of the Fund's Financial Instruments with non-U.S. brokers and securities 
depositories. 

Item 9.  Disciplinary Information 
 
Registered investment advisers are required to disclose all material facts regarding any legal or 
disciplinary events that would be material to an investor’s evaluation of the adviser or the integrity 
of the adviser’s management. Neither Orchard Hill nor any of its officers, directors, employees or 
other management persons, have been involved in any legal or disciplinary events in the past 10 
years that would be material to a investor’s evaluation of the Company or its personnel. 

Item 10.  Other Financial Industry Activities and Affiliations 
 
The Company sponsors private investment partnerships and foreign investment companies.  
Investments in any sponsored fund of which the Company or other related person is a general 
partner are conducted on a private placement basis and prospective investors are solicited by 
means of the confidential private placement memorandum. Orchard Hill and its personnel will 
devote as much of their time to the activities of the Funds as they deem necessary and appropriate. 
Orchard Hill will not be restricted from forming additional investment funds, from entering into 
other investment advisory relationships or from engaging in other business activities, even if such 
activities may be in competition with the Funds and/or may involve substantial time and resources 
of Orchard Hill, its affiliates or personnel. These activities could be viewed as creating a conflict 
of interest in that the time and effort of the Company, its affiliates and personnel will not be 
devoted to the business of the Funds but will be allocated between the business of the Funds and 
the management of other accounts and businesses. 
 
Prospective investors should understand that (i) the relationships among the Funds and Orchard 
Hill and their affiliates are complex and dynamic and (ii) as the Company’s and the Fund's 
businesses change over time, Orchard Hill and its affiliates may be subject, and the Funds may be 
exposed, to new or additional conflicts of interest. There can be no assurance that the Company 
can anticipate every possible current or future conflict of interest that may arise or that is or may 
be detrimental to the Funds or the investors.  Prospective investors should consult with their own 
advisers regarding the possible implications on their investment in the Funds of the conflicts of 
interest described in the Governing Documents. 
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Orchard Hill is affiliated with another investment management firm, Orchard Hill Capital Partners 
LP (“OHCP”). OHCP provided investment management services to one institutional investor.  
The investment advice provided by OHCP may have been similar to the investment advice 
provided to the Funds.  Neither Orchard Hill nor OHCP will systematically favor any account 
when allocating investments across accounts.  Please see Orchard Hill's allocation policy in Item 
12. 
 
Orchard Hill relies on exemptions available to it under Commodities Futures Trading Commission 
rules to avoid registering as a commodity pool operator and commodity trading advisor. Similarly, 
the Funds, and any relevant general partner entity, rely on exemptions to avoid registering as a 
commodity pool operator.   

Item 11.  Code of Ethics, Participation or Interest in Client 
Transactions and Personal Trading 
 
Pursuant to Rule 204A-1 under the Advisers Act, Orchard Hill has adopted a written Code of 
Ethics (the “Code”) predicated on the principle that Orchard Hill owes a fiduciary duty to the 
Funds. Orchard Hill’s Code contains policies and procedures that require that all personal 
securities trading by Orchard Hill’s employees are conducted in such a manner as to avoid 
conflicts of interest or any abuse of an individual’s position of trust and responsibility.   
 
Orchard Hill’s Code requires, among other things, that employees: 
 

• Act with integrity, competence, diligence, respect, and in an ethical manner with the 
public, investors, employers, employees, colleagues in the investment profession, and 
other participants in the global capital markets; 
 

• Place the integrity of the investment profession, the interests of investors along with 
the Funds, and the interests of Orchard Hill above one’s own personal interests; 
 

• To the extent practicable, avoid or disclose any conflicts of interest that are material to 
investors and the Funds; 
 

• Conduct all personal securities transactions in a manner consistent with the Code; 
 

• Use reasonable care and exercise independent professional judgment when conducting 
investment analysis, making investment recommendations, taking investment actions, 
and engaging in other professional activities; and 
 

• Abide by the requirements contained in the Advisers Act, as amended, and rules 
thereunder, as well as applicable provisions of the securities laws. 

 
Orchard Hill’s Code requires employees to:  (1) pre-clear certain personal securities transactions; 
(2) report personal securities transactions on at least a quarterly basis; and (3) provide Orchard 
Hill with a detailed summary of certain holdings (both initially upon commencement of 



    
13 

employment and at least annually thereafter) over which such employees have control and 
beneficial interest.  A copy of Orchard Hill’s Code shall be provided to any investor or 
prospective investor upon request. 
 
Orchard Hill serves as the manager and investment adviser to the Funds, and employees of the 
Company may have a material investment in the Funds. Therefore, Orchard Hill is considered to 
participate in transactions effected for the Funds. The Company does not believe this arrangement 
presents any material conflicts of interest since the interests of its employees and Orchard Hill are 
aligned with the interest of investors in the Funds. 

Item 12.  Brokerage Practices 
 
Orchard Hill has complete discretion in deciding which securities are bought and sold, the amount 
and price of those securities, the brokers or dealers to be used for a particular transaction, and 
commissions or markups and markdowns paid. 
 
Portfolio transactions for the Funds will be allocated to brokers and dealers on the basis of 
numerous factors and not necessarily lowest pricing. In selecting an appropriate broker or dealer 
to effect a trade on behalf of the Funds, Orchard Hill seeks to obtain best execution, taking into 
consideration relevant factors, including, but not limited to price, 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. 
 
Accordingly, the commission rates (or dealer markups and markdowns arising in connection with 
riskless principal transactions) charged to the Funds by brokers or dealers in the foregoing 
circumstances may be higher than those charged by other brokers or dealers that may not offer 
such services. A significant portion of the trading done for the Funds are done on a net basis, so in 
many circumstances it may not be possible to determine the amount of commission being paid to 
a broker or dealer. Orchard Hill need not solicit competitive bids and does not have an obligation 
to seek the lowest available commission cost or spread.  
 
If the Company decides, based on the factors set forth above, to execute over-the-counter 
transactions on an agency basis through electronic communications networks ("ECNs"), it will 
also consider the following factors when choosing to use one ECN over another:  the ease of use; 
the flexibility of the ECN compared to other ECNs; and the level of care and attention that will be 
given to smaller orders. 
 
Orchard Hill maintains policies and procedures to review the quality of executions, including 
periodic reviews by its investment professionals. 
 
Soft Dollars 
 
From time to time, Orchard Hill may pay a broker-dealer commissions (or markups or markdowns 
with respect to certain types of riskless principal transactions) for effecting Fund transactions in 
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excess of that which another broker-dealer might have charged for effecting the transaction in 
recognition of the value of the brokerage and research services provided by the broker-dealer.  
Orchard Hill will effect such transactions, and receive such brokerage and research services, only 
to the extent that they fall within the safe harbor provided by Section 28(e) of the Exchange Act 
and subject to prevailing guidance provided by the SEC regarding Section 28(e). The Company 
believes it is important to its investment decision-making processes to have access to independent 
research. Research services received from broker-dealers are supplemental to Orchard Hill's own 
research efforts.   
 
When Orchard Hill uses brokerage commissions (or markups or markdowns) generated by any 
accounts to obtain research or other products or services, it receives a benefit because it does not 
have to produce or pay for such products or services.  Orchard Hill may have an incentive to 
select or recommend a broker-dealer based on its interest in receiving research or other products 
or services, rather than on an account's interest in receiving most favorable execution. 
 
At least annually, the Company considers the amount and nature of research and research services 
provided by broker-dealers, as well as the extent to which such services are relied upon, and 
attempts to allocate a portion of the brokerage business of its accounts on the basis of that 
consideration.  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 considerations 
described above. In no case will Orchard Hill make binding commitments as to the level of 
brokerage commissions it will allocate to a broker-dealer, nor will it commit to pay cash if any 
informal targets are not met. A broker-dealer is not excluded from receiving business because it 
has not been identified as providing research products or services. 
 
Allocations of Trades and Investment Opportunities 
 
It will be the policy of Orchard Hill to allocate investment opportunities to the Funds and to any 
other accounts fairly, to the extent practical and in accordance with the Fund's or other accounts' 
applicable investment strategies, over a period of time. The Company will have no obligation to 
purchase or sell a security for, enter into a transaction on behalf of, or provide an investment 
opportunity to the Funds or other accounts solely because the Company purchases or sells the 
same security for, enters into a transaction on behalf of, or provides an opportunity to another 
account or the Funds if, in its reasonable opinion, such security, transaction or investment 
opportunity does not appear to be suitable, practicable or desirable for the Funds or the other 
account. 

Item 13.  Review of Accounts 
 
Portfolio Review 
 
The Funds’ portfolios are reviewed with regard to positions held, risk, exposure and proper 
settlement on a daily basis by the portfolio managers, research analysts, in-house operations and 
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other Orchard Hill personnel, where appropriate. Particular attention is generally given to changes 
in company fundamentals, industry outlook, market outlook, and price levels.  
 
Client/Investor Reporting 
 
Investors receive monthly capital account statements directly from the Funds’ administrator, and 
annual audited financial statements prepared by the auditor for the Funds.  Additional reporting or 
intra-quarter performance updates or AUM figures may be provided to each investor or 
prospective investors upon request. 

Item 14.  Client Referrals and Other Compensation 
 
Orchard Hill may directly or indirectly compensate any person for investor referrals. Placement 
agents that solicit investors on behalf of the Funds are subject to a conflict of interest because they 
will be compensated in connection with their solicitation activities.  
 
From time to time, brokers (including the Prime Brokers) may assist the Funds in raising 
additional funds from investors. Additionally, brokers may provide capital introduction and 
marketing assistance services, and representatives of the Company may speak at conferences and 
programs sponsored by the brokers, for investors interested in investing in private investment 
funds. Although neither Orchard Hill nor the Funds compensates brokers for such assistance, 
events or services, or for any investments ultimately made by prospective investors attending such 
events, such activities may influence Orchard Hill in deciding whether to use such broker in 
connection with brokerage, financing and other activities of the Funds.  

Item 15.  Custody 
 
Orchard Hill is deemed to have custody of client funds and securities because it has the authority 
to obtain client funds or securities, for example, by deducting advisory fees from a client's account 
or otherwise withdrawing funds from a client's account.   
  
Orchard Hill is subject to Rule 206(4)-2 under the Advisers Act (the "Custody Rule").  However, 
it is not required to comply (or is deemed to have complied) with certain requirements of the 
Custody Rule with respect to each Fund because it complies with the provisions of the so-called 
"Pooled Vehicle Annual Audit Exception", which, among other things, requires that each Fund be 
subject to audit at least annually by an independent public accountant that is registered with, and 
subject to regular inspection by, the Public Company Accounting Oversight Board, and requires 
that each Fund distribute its audited financial statements to all investors within 120 days of the 
end of its fiscal year.   

Item 16.  Investment Discretion 
 
Orchard Hill maintains investment discretion and is generally authorized to make the following 
determinations, subject to each Fund’s investment objectives and restrictions, without obtaining 
prior consent from the relevant Fund or its underlying investors: (i) which securities or other 
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instruments to buy or sell; (ii) the total amount of securities or other instruments to buy or sell; 
(iii) the executing broker or dealer for any transaction; and (iv) the commission rates or 
commission equivalents charged for transactions.  

Item 17.  Voting Client Securities 
 
In accordance with its fiduciary duty to clients and Rule 206(4)-6 under the Advisers Act, Orchard 
Hill has adopted and implemented written policies and procedures governing the voting of client 
securities.   
 
Orchard Hill takes into account all relevant factors, as determined by the Company in its 
discretion, including, without limitation: (i) the impact on the value of the securities or 
instruments owned by the Funds and the returns on those securities; (ii) the anticipated associated 
costs and benefits; (iii) the continued or increased availability of portfolio information; and (iv) 
industry and business practices.   
 
In limited circumstances, Orchard Hill may refrain from voting proxies where it believes that 
voting would be inappropriate, taking into consideration the cost of voting the proxies and the 
anticipated benefit to the Funds. Generally, investors may not direct the Company’s vote in a 
particular solicitation.   
 
Conflicts of interest may arise between the interests of the Funds on the one hand and Orchard 
Hill or its affiliates on the other hand. If the Company determines that it may have, or is perceived 
to have, a conflict of interest when voting proxies, Orchard Hill will vote in accordance with its 
proxy voting policies and procedures. Investors may obtain a copy of the Company’s proxy voting 
policies and its proxy voting record upon request. 

Item 18.  Financial Information 
 
A balance sheet is not required to be provided as Orchard Hill (i) does not solicit fees more than 
six months in advance, (ii) does not have a financial condition that is likely to impair its ability to 
meet contractual commitments to clients or (iii) has not been subject to any bankruptcy 
proceeding during the past 10 years.  
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