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Item 4 - Advisory Business

Background

Glacier Peak Capital LLC (“Glacier Peak”) is a Wagjton Limited Liability Company initially
established on April 19, 1996 and on approximalalye 22, 2012 the name Summit Special
Situations GP LLC was changed to Glacier Peak @lapitC.

Glacier Peak is both the Investment Adviser ande@drPartner (“GP”) to two (2) Private Funds.
We do not, at this time, manage separate accoomnsy individual or person. Our business is to
provide portfolio management services as the Imvest Adviser to the Funds and to manage the
business of the Funds as the GP.

Ownership

Glacier Peak is one hundred percent owned by JahRudolf. Mr. Rudolf is the Managing
Member, President and Senior Portfolio Managefdiacier Peak.

Assets Under Management

As of January 12014, the discretionary assets under management ar
$188,321,820
We do not manage client accounts on a non-discratyobasis.
Portfolio Management Services to Private Funds
The Funds are a “private fund” as defined undeirtkestment Company Act of 1940 and interests
in the Funds are only available to certain typaweéstors as defined under the Adviser's Act and

Regulation D of the Securities Act of 1933.

We manage two Funds:

1. Glacier Peak Global Value Fund, L.P.
2. Glacier Peak U.S. Value Fund, L.P.
The objectives of the Funds are as follows:

Glacier Peak Global Value Funds objective is to seek appreciation by utilizingadue-oriented
equity approach through investing primarily in gibbmulti-national large and mid-cap publicly
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traded stocks and international ETF’s (exchang#ettdunds). Investments typically have a one
(1) to three (3) year investment horizon, but maydmger or shorter depending on market
conditions and volatility.

As the General Partner and Investment Advisered-timd, we wilkengage in all activities and
transactions as the General Partner may deem i@algorecessary, advisable or incidental in
connection with our responsibility to the Fund. Wi primarily execute the investment objective
by investing in:

Publicly traded equities and ETF’s

Open-end mutual funds

Closed end mutual funds

Options: Selling and buying calls and puts, botheced and uncovered
Non-public securities and private placements

However, there are no restrictions on the Fundiestments; including but not limited to the
following:

Capital stock

Subscription rights

Warrants

Bonds

Notes

Debentures or other securities of any corporatioentity and in rights and options which
relate to these securities

o Rights and options on margin or otherwise

Put or call options or any combination written hg Fund or both others (e.qg. securities);
and,

To sell securities short and cover such sales

Enter into, make and perform all contracts and ratinelertakings, and engage in all
activities and transactions as may be necessagwsable to carry out all of the foregoing
objects and purposes, including without limitation:

o To purchase, transfer, mortgage, pledge and oteeragquire and exercise all
rights, powers, privileges and other incidentswhership or possession with
respect to securities;

o To borrow or raise moneys without limitation asatoount but subject to any
applicable regulations concerning such transactmasto secure the payment of
any obligations of the Partnership by mortgage ypoihypothecation or pledge of,
all or part of the property of the Partnership;

0 To acquire long positions and short positions wéibpect to securities of all kinds
and to make purchases increasing, decreasingwdditing such positions without
any limitation as to the frequency of the fluctoatin such positions;

o To open, maintain and close bank and brokerageuats@and draw checks or other
orders for the payment of money; and

o To purchase research and other related informasahe General Partner deems
necessary



NOTE: The Fund will take concentrated positionghia securities of companies and ETF’s we
believe offer particularly compelling risk versesmvard investment relationships. The Fund’s
investment exposure will vary from a highly liqusthtus to a fully invested or highly leveraged
status depending on market conditions and invedtsedeactions. Please see Item 8, below, for
additional detail on strategies and risks relatethé Funds.

Glacier Peak U.S. Value Funt objective is to achieve capital appreciatioruifizing a value-
oriented equity approach that primarily investpumlicly traded small and mid-cap U.S. based
companies. Investments typically have a one teethiear investment horizon, but may be shorter
or longer based on market conditions.

As the General Partner and Investment Advisered=timd, we willengage in all activities and
transactions as the General Partner may deem iaagarecessary, advisable or incidental in
connection with our responsibility to the Fund. Wi primarily execute the investment objective
by investing in:

* Publicly traded equities and ETF’s

* Open-end mutual funds

* Closed end mutual funds

* Options: Selling and buying calls and puts, botheced and uncovered

However, there are no restrictions on the Fundiestments; including but not limited to the
following:

» Capital stock

* Non-public securities and private placements

» Subscription rights

¢ Warrants
e Bonds
« Notes

» Debentures or other securities of any corporatioentity and in rights and options which
relate to these securities

o Rights and options on margin or otherwise

» To sell securities short and cover such sales

* Enter into, make and perform all contracts and rotimelertakings, and engage in all
activities and transactions as may be necessagwsable to carry out all of the foregoing
objects and purposes, including without limitation:

o To purchase, transfer, mortgage, pledge and oteeragquire and exercise all
rights, powers, privileges and other incidentswhership or possession with
respect to securities;

o To borrow or raise moneys without limitation asatoount but subject to any
applicable regulations concerning such transactmasto secure the payment of
any obligations of the Partnership by mortgage upoihypothecation or pledge of,
all or part of the property of the Partnership;

0 To acquire long positions and short positions wéibpect to securities of all kinds
and to make purchases increasing, decreasingwdditing such positions without
any limitation as to the frequency of the fluctoatin such positions;



o To open, maintain and close bank and brokerageuate@and draw checks or other
orders for the payment of money; and

o To purchase research and other related informasahe General Partner deems
necessary

NOTE: The Fund will take concentrated positionghia securities of companies and ETF’s we
believe offer particularly compelling risk vers#svard investment relationships. The Fund’s
investment exposure will vary from a highly liqusthtus to a fully invested or highly leveraged
status depending on market conditions and invedtseections. Please see Item 8, below, for
additional detail on strategies and risks relatethé Funds.

Please see the Private Offering Memorandum for sp#ic details on each Fund.

As is the case with private funds, Limited Partineestors are not permitted to place limitations of
any kind on Glacier Peak as the Adviser to the Buks the Adviser and GP to the Funds, we are
obligated to follow the investment objectives of thund as a whole (as described in the Private
Offering Memorandum).

Because investments in these types of entitiesimajve certain additional degrees of risk,
Limited Partner investors, (“investors”, “LPs” dcPIs”) are only accepted:

» If the LP investor qualifies as a qualified client;

» If the investment is consistent with the LPI's sthinvestment objectives, risk tolerance,
liquidity needs and overall suitability (as docurteehin the subscription documents for the
Fund(s)). Investors in the Funds must meet spegifalification standards (and indicate or
affirm qualification in the Subscription Agreemeatthe Fund). Please see the Fund’s
current Subscription Agreement for specific details

* In addition, interests in the Fund may not be galhemarketed or offered to the public.

Capital Additions and Withdrawals by Limited Partner investors
(This is a general summary; refer to private plasethmemorandum and subscription documents
for specific details):

» Capital Additions can be made on a monthly basieeabeginning of each month

» Capital Withdrawals can be made at the beginningach calendar quarter with a 30 day
notice to the GP

* Full redemptions are subject to a holdback of up%owhich is placed into an escrow
account until the year end audit is completed

» Initial investments are subject to a one year mummnvestment period

Qualification of LP investors in either Fund are asfollows:

Accredited Investor

e Income of $200,000 for an individual or $300,00@hwtheir spouse



¢ $1.0 million net worth excluding their primary rdence
* Pension Plan or Trust that meets qualification irequents

Qualified Client

e $1.0 million of assets invested with Glacier Paak,
e $2.0 million net worth (individual and/or spousegkiding primary residence
* Qualified Purchaser as defined under the Investi@entpany Act of 1940

Item 5 - Fees and Compensation

Glacier Peak is compensated in two ways from thedsuto which we act as an Investment
Adviser and General Partner. Each Fund bearostsof its operation, including:

» All trading costs and expenses, including broker@agamissions, expenses related to short
sales, clearing and settlement charges

» Ongoing legal, administrative, accounting, bookkegpees and expenses, and some
research costs.

Glacier Peak, as Investment Adviser and Generah®ato the Funds, bears its own:

* Operating costs

* General administrative and overhead costs / expease some research costs, other than
those described immediately above (some of which Imeapaid by brokerage firms used by
Glacier Peak in the management of the Fund’s gssets

Compensation to Glacier Peak as general partneingadtment adviser to the funds are as
follows:

* Base FeeThe General Partner is paid an annual managdeeiaf 1.0% of the Fund’s net
market value which is billed quarterly in advanta aate of 0.25%; and

» Performance Fee The General Partner may receive a 10% incentigeation calculated
on net profits to the Fund. This performance fegpecific to each Limited Partner and is
only collected if the Fund returns net new profi€., profits which cumulatively exceed
any and all prior net losses allocated for any joeyv year or years or “high water mark”).

In some circumstances, Glacier Peak will receivamensation with regard to unrealized gains
(appreciation) in the Fund(s), including potengains from hard to value securities under
Financial Account Standard Topic 820 accountingsuthis may impact each Limited P artner
investor in the Fund.

We, as the Adviser and GP to the Funds, have titigydb designate certain side pocket
investments, such as investments in illiquid furadgounts or securities that do not have a readily
ascertainable market value (as of the date oBroshure, we have never held and do not currently
hold any side pocket investments in either Fund).



Accordingly, Limited Partners paying performancadxhfees are directed to the "Performance-
Based Fees" section (Iltem 6) below for more congmsive disclosures, including potential
conflicts of interest resulting from this type afrepensation.

Valuation: As the GP to the Funds, we have the authorityatoe the assets for both Funds.
However, holdings are typically valued by the Funiddependent, third party custodian (which is
also a securities broker dealer). All securitied valuations are also reviewed by the Fund’s
independent third party Auditor, in the preparawdreach Fund’s financial audit. The Fund’s
financial audit, prepared annually, is delivere@&ch LP investor in either Fund within 120 days
of December 31each year (exact timing is to the best of the 8es ability and subject to the
completion of the independent audit). To the extieat the General Partner, in its sole discretion,
deems it necessary or advisable to determine tlue wh the Partnership’s assets itself:

» Securities traded on national exchanges are valute last sales price, or if traded on
multiple exchanges, as determined by us.

» Over the counter securities are valued at theidade as reported by quotation services
or based on the average of the last bid / ask.price

» For direct (private) investments; the valuatiothis amount equal to the Net Asset
Value of the Fund’s investment in such direct inresnt as determined by that Fund’s
General Partner or Manager. If information is andilable from the direct
investment’s GP or Manager, we will value the inwent concurrently with other
valuations of the Partnership, based upon our juhgrat that time.

» All other securities, including illiquid securitié®ld by the Funds, will be valued as we
determine in good faith, using the best informaawailable to us.

* We may apply alternative valuation methodologiethtoextent we determine necessary
to comply with relevant generally accepted accaungirinciples. We may solely rely
on valuations provided by the Fund’s custodianrokérs or we may utilize a valuation
process specific to that security or need.

As the GP and Adviser to the Funds, the potentiaflict of interest with valuations is that the
security owned by the Fund may not be readily cdible into cash at the carrying value of the
direct investment (or so called “illiquid investmt@n Therefore, mispricing (higher or lower that a
true value, if one can be determined) may havedaarae effect on the Net Asset Value of the
Funds and affect Glacier’s receipt of base andnitiee fee compensation.

The Net Asset Value of the Funds and each LP Iovestapital account is reported monthly by
the fund’s independent third party administrator.

Termination of Limited Partnership Interests:
Please see each Fund’s Subscription Documentdonmanary of:

Termination provisions;
Capital contribution and withdrawal limitations @strictions among other relevant items.



General Information on Advisory Services and Fees

* Fees due to Glacier Peak for GP or Adviser senacesleducted from each Limited
Partner’s capital account by the third party adstmator of the Funds upon a debit request
delivered to the custodian of the Fund’s assetss debit charge is reflected in the LP
investor’s capital account report sent by the Adstrator.

* Employees and Family members

o Employees of Glacier Peak and some of their famigynbers (who are qualified
investors) may be Limited Partner investors inkbads but may not be charged the
base and performance fees that are charged told®hiewvestors.

Fees payable to Glacier Peak for our GP and Adyiservices by the Funds and the LP investors
do not include the following. These fees or charge borne by each Fund’s LP investors. We
do not participate, directly or indirectly in thefees as listed:

» Brokerage commissions, mark-up or mark-downs (@mcfpal transactions as executed by
third party and independent broker dealers)

» Transaction fees, including exchange and SEC tctinsafees

» Other related costs and expenses that may be imhiyseustodians, brokers or third
parties

» Charges imposed by custodians, brokers and thitéepaincluding but not limited to:

o Advisory fees and administrative fees charged byuaiifunds or exchange traded
funds held by the Funds

o0 Advisory fees charged by third parties if the Fumadake an investment with or
engages a sub-adviser

0 Custodial fees

0 Sub-agent transfer fees, if any

o Deferred sales charges on mutual funds, if any

o Odd-Lot differentials, if any

o Transfer taxes

o0 Wire transfer and electronic fund processing fees

o Among others that may be incurred

Please see Item 12, below, for additional infororategarding “other costs” that may be incurred
as an investor in the Funds.

Item 6 - Performance-Based Fees and Side-By-Side Wagement

As we disclosed in Item 5 of this Brochure, ountfiaccepts performance-based fees from the
Funds to which we act as an Investment AdvisorhSuerformance-based fees are calculated
based on an annual profit allocation of 10% ofrtbeprofits of the partnership (including realized
and unrealized gains and losses) to the extenttibatet profit for the Fund (and each Limited
Partner investor) exceeds any prior un-recoupesktofalso known as a “high water mark”).

To qualify for a performance-based fee arrangenghimited Partner must either demonstrate a
net worth of at least $2,000,000, excluding theigalf a primary residence, or must have at least
$1,000,000 under management immediately afteriaegtérto a management agreement with us.
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Clients should be aware that performance-basedrfaagements can create conflicts of interest
that may impair the objectivity of our firm and aemployees when making advisory
recommendations.

These conflicts include:

* The incentive for us to recommend investments whely be riskier or more speculative
than those which would be recommended under ardiffdee arrangement.

» Since Glacier Peak is the Investment Advisor toertban one Limited Partnership, we
may have an incentive to favor one Fund over amaiha side letter / side pocket
investment (if applicable); this conflict may alsalude loss carry forward provisions (also
known as high water marks mentioned above).

* We may benefit from appreciation, including unraadi appreciation, in the value of
Partnership assets. Because performance-basearéetsd to the Net Asset Value of the
Partnerships (and their investments), includingpgarhich may not be realized, these
situations pose a potential conflict. This confiicludes situations involving uncertainties
as to the valuation of Partnership assets. Thase then have an adverse effect on the Net
Asset Value of the Fund or a LP Investor’s captaount and / or result in the General
Partner receiving compensation for gains that avenrealized by the Funds and its LP
Investors.

As part of our fiduciary duty as a Registered Itwesnt Adviser, Glacier Peak endeavors at all
times to put the interest of the Funds and eaclnkBstor in the Funds before our own. We
have a Quarterly Valuation Committee meeting whahews any illiquid securities in each Fund,
as well as those securities where no value cardmtly determined, to assign a fair market value
utilizing the best information reasonably availatdeus.

Item 7 - Types of Clients

We provide investment advice to two Private Fuoddy. See Item 4, above.

Item 8 - Methods of Analysis, Investment Strategieand Risk of Loss

We use the following methods of analysis when mgldartfolio management decisions for the
Funds:

Fundamental Analysis

We attempt to measure the intrinsic value of asgcy looking at economic and financial

factors (including the overall economy, industry@ibions, and the financial condition and

management of the company itself) to determinkafdompany is underpriced (indicating it
may be a good time to buy) or overpriced (indigaitrmay be time to sell).

Fundamental analysis does not attempt to anticipat&et movements. This presents a
potential risk, as the price of a security can mgper down along with the overall market
regardless of the economic and financial factorswtered in evaluating the stock.
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Technical Analysis

We analyze past market movements and apply thatssé¢o the present in an attempt to
recognize recurring patterns of investor behavat potentially predict future price movement.

Technical analysis does not consider the underffyirancial condition of a company. This
presents a risk in that a poorly managed or firalycunsound company may underperform
regardless of market movement.

Charting

In this type of technical analysis, we review chaftmarket and security activity in an attempt
to identify when the market is moving up or dowm am predict how long the trend may last
and when that trend might reverse. A risk in usihgrting analysis is that assumptions based
on previous trends may prove to be incorrect imligteng future activity.

Quantitative Analysis

We use mathematical models in an attempt to olt@ire accurate measurements of a
company’s quantifiable data, such as the valuesbfaae price or earnings per share, and
predict changes to that data. A risk in using gtetive analysis is that the models used may
be based on assumptions that prove to be incorrect.

Qualitative Analysis

We subjectively evaluate non-quantifiable factarshsas quality of management, labor relations,
and strength of research and development factaneadily subject to measurement, and predict
changes to share price based on that data. Anris&ing qualitative analysis is that our
subjective judgment may prove incorrect.

Asset Allocation

We attempt to identify an appropriate ratio of istreents consistent with the Fund’s objectives
and prevailing markets. A risk of asset allocai®that the client may not participate in sharp
increases in a particular security, industry orkaasector. Another risk is that the ratio of
securities, fixed income, and cash will change ¢wee due to stock and market movements.

Mutual Fund and/or ETRnalysis

We look at the experience and track record of thaeager of the mutual fund or ETF in an
attempt to determine if that manager has demomestiat ability to invest over a period of time
and in different economic conditions. We also labkhe underlying assets in a mutual fund or
ETF in an attempt to determine if there is sigmificoverlap in the underlying investments held
in another fund(s) we may purchase or hold in adFuWe also monitor the funds or ETFs in
an attempt to determine if they are continuingaitofv their stated investment strategy.

A risk of mutual fund and/or ETF analysis is trest,in all securities investments, past
performance does not guarantee future results. Wagexr who has been successful may not be
able to replicate that success in the future. thtaxh, as we do not control the underlying
investments in a fund or ETF, managers of diffefents held by the client may purchase the
same security, increasing the risk to the cliethatt security were to fall in value. There is also

12



a risk that a manager may deviate from the staeesiment mandate or strategy of the fund or
ETF, which could make the holding(s) less suitébtehe client’s portfolio.

Risks for all Forms of Analysis

Our securities analysis methods rely on the assomgitat the companies whose securities we
purchase and sell, the rating agencies that rethege securities, and other publicly-available
sources of information about these securitiespeseiding accurate and unbiased data. While we
are alert to indications that data may be incoyitbetrre is always a risk that our analysis may be
compromised by inaccurate or misleading information

INVESTMENT STRATEGIES

We use the following strategies in managing thedsun

* Long-term purchases: &\may purchase securities with the idea of holthegn in the
Fund’s portfolio for a year or longer. Typically wenploy this strategy when:
0 We believe the securities are currently undervalaed/or;
0 We want exposure to a particular asset class awer tegardless of the current
projection or assessment of the class.
o Risk: We may not (in holding a security for anesxded period) take advantage
of short-term gains that could be profitable to Bumd(s). If our predictions are
incorrect, the security may decline rapidly in \v&hefore we can sell.

» Short-term purchases: We may purchase a secuthytive idea of selling it within a
year or less. We will do this to take advantagearfditions we believe will result in a
price swing in those securities we purchase.

o Risk: The anticipated price swing may not materéabnd we are then left with
a decision to keep the security as a long termsitmvent or liquidate and take a
loss. Short term purchases also includes highdetcosts than does longer term
and as a result, there will be higher commissicargés and related tax
implications to LP investors in the Funds.

» Trading: We sometimes purchase securities withdda of selling them quickly
(within 30 days). This can include shorting setoesi the use of leverage (for a more
concentrated position), etc. The trigger for ditig decision is to take advantage of our
anticipation of price swings. This strategy in@scigher commission costs for more
frequent transactions.
o Risk: Potential for sudden losses if our assunmgtio not materialize, short
term tax implications (losses or gains) to the h¥estors.

» Short sales: A strategy where the Fund borrowsesifeom someone else, sells them in
the open market, and we then replace the secur#yuture date by buying the shares
back in the open market. We sell the borrowedeshand then buy them back to replace
the original shares to the counter party from wiveenborrowed the shares. This
“strategy” is intended to allow us to profit whéretprice of the security is moving lower
(aloss is created if the shares are bought baakhagher price).
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e Margin: The Funds can utilize margin with borrowadney from our broker /
custodian. This allows us to “leverage” our innesht ideas in excess of the actual
value of the Fund, without liquidating other pasits. There are costs when borrowing
capital and as a result, the Funds pay the manggnest expenses, which are allocated to
the LP capital accounts.

* Options and Option Writing: Are used as a strategyhe Funds with both writing
covered and uncovered “naked” puts and calls asasdduying puts, calls, spreads or
straddles are utilized as we determine appropriate.

» Asset Allocation: We sometimes strategically adiecassets of the Funds across
multiple asset classes (global or domestic) thraughiple managers, with a long term
strategic allocation and tactical shifts of expesas markets dictate. We accomplish
this through direct and indirect investments; ptesee the Private Placement
Memorandum for each Fund for explicit detail.

Indirect investments means, generally:
o Other private funds (hedge funds)
0 Long only third party advisors using managed act®onmutual funds
o Active use of exchange traded funds (ETFs) or mdturals

Direct investments means, generally:
0 Special situations, parallel positions / overwesghtoncentrations
o Option contracts as an overlay to manage asset etdatility
o0 Among others

RISKS — INCLUDING RISK OF LOSS

Our Private Funds have a number of risk factodeasribed in detail in the Private Placement
Memorandum. We present here a summary of variskigactors; please see the Private Placement
Memorandum for complete risk details:

Operating history of the Funds and the GP to thedBu

Achievement of the Fund’s investment objectives

Market volatility

Buying and selling call and put options as denxegtican increase a fund’s total exposure
and risk of loss

General global economic conditions and market risks

Market correlation

Reliance on the General Partner / Investment Advise

llliquidity of Partnership interests

Risks related to direct and indirect investmenedusy Glacier Peak

10 Tax implications for certain transactions (for tiabeal P investors)

11. Effects of substantial withdrawals

12.Regulation of the Partnerships or the GP / Adviseiuding Dodd Frank provisions,
revisions to the Exchange Act or related regulai@mong others)

PwppPE
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13. Among others as documented in the Private PlaceMentorandum(s)

It is worth noting that with the use of derivatiyeptions and option strategies can increase the
Fund’s total exposure and risk of loss.

Investing in securities and private funds carryhviitem the potential of a high degree of loss of
invested assets; LP investors should be preparalsiarb such losses.

Please see the Private Placement Memorandum féiuthes for a full explanation of risks, high
water marks and other relevant information.

Item 9 - Disciplinary Information

Registered Investment Advisers are required tdakscall material facts regarding any legal or
disciplinary events that would be material to yeualuation of us as an Adviser.

There have been no legal, criminal or civil actiagsinst Glacier Peak or its employees.

Item 10 - Other Financial Industry Activities and Affiliations

Glacier Peak Capital is the Investment Adviser @ederal Partner to the Funds identified above
(see Item 4). We (as an entity and our employaesjot have other financial industry activities or
affiliations to disclose to you.

Iltem 11 - Code of Ethics

Our firm has adopted a Code of Ethics which set four standards of business conduct that we
require of our employees, including compliance waitin policies and procedures (which include
the Code). These policies and procedures docuowgrgtandards to comply with the Investment
Advisers Act of 1940 and additional, applicabledgied securities laws.

Glacier Peak and our employees owe a duty of lpytdirness and good faith towards our Funds
and each Limited Partner investor. We have argabtn to adhere not only to the specific
provisions of the Code of Ethics but to the genpraiciples that guide the Code.

Our Code of Ethics includes policies and procedtoethe review of securities transactions made
by all of our employees, their family members aldb@neficial ownership accounts, as defined in
the Code. Personal security transactions areempak conflict of interest between our interests
and those of the Funds and the LP Investors. Hexyavany (but not all of our employees) have
invested in the Funds and Glacier’s principal owmes a very substantial personal investment in
each fund.

Generally, all new employees are required to p@wdigclosure of:

All securities holdings

Members of their household

All beneficial ownership accounts and securitiesl(iding those not held a custodian)
Among other requirements

© O 0O
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We require all employees to maintain their accoahtsur designated custodians (JP Morgan /
Merlin Securities or Fidelity Investments). We ggaily will not approve an employee or their
family member to hold their personal accounts akers other than those indicated above. To do
so would require the specific permission of our Eiging Member / Chief Compliance Officer.

Among other things, our Code of Ethics also recpiire

o Pre-approval of any acquisition of securities imated offering (private placement),
except for investments in our two Funds (as we diqubcess the subscription).

o Pre-approval for an employee or family member'sstment in an initial public offering
(however, we do not grant permission for any emgéogr family member to invest in any
initial public offering (directly or through a faigimember / beneficial ownership account).
Initial public offerings are also referred to as“#PO”.

0 A prohibition on the use or dissemination of matemon-public “inside information” on
any issuer of a security. We may not use the métion for the Funds, ourselves
(company or any individual or family member) or astkier person. This prohibition means
we cannot take action on that issuer for any pefsands, ourselves or any LP investor) or
communicate the information to any person untibstime as the information is available
to the general public (via press release, intesneews article).

Individuals who violate our Policies and Procedunesluding the Code, are subject to remedial
sanctions, including the termination of employmeith Glacier Peak.

A copy of our Code of Ethics is available to ourreat and prospective Limited Partner investors.
You may request a copy by contacting John Rudelinlanaging member or James Rudolf the
Chief Compliance Officer (see Item 2 for contadiads).

Item 12 - Brokerage Practices

As the Adviser to the Funds, we have brokerageelisnary authority (to select the broker, to
execute a transaction, and to negotiate price anurissions on a transaction-by-transaction
basis).

In selecting brokers or dealers to execute trarmactor series of transactions), we consider a
number of factors to determine the appropriatenéssing that broker. Our assessment includes
a number of components which are generally dest@lsecriteria for “achieving best execution.”
However, best execution is a concept, not a defiaed, and is conditional upon a number of
variables, not just price or commission costs. sehaclude the following (this is not an extensive
list):

* Price negotiation
* Ability to effect the transactions
» The brokers’ or dealers’ facilities
» Reliability and financial responsibility
» Specialty execution capabilities
* Block trading capabilities
* Willingness to execute related or unrelated dittittansactions in the future
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* Willingness to commit capital to our trade pracsi¢ectivity
» Custody

» Recordkeeping and similar services

* Among others

We are not required, however, to solicit competitbids from broker-dealers. We are not required
to seek the lowest available commission cost.

We typically look for and use “specialty brokersThese are broker-dealers that make a market in
the equity securities we are most interested imigiogy. In effect, this causes the broker dealers
compete for our business. This interest in spgcabkers and their interest in Glacier Peak
provide us with the specific brokerage expertiseluding trading opportunities, when we are
purchasing or liquidating positions for the Funds.

Selected employees of Glacier Peak meet periogittakvaluate the broker dealers we use for the
Funds using the foregoing factors.

Soft Dollars

We do not have any written or verbal agreement with any brokeatdeto accumulate Fund
commissions for the purpose of paying Fund expengés do not and have not requested any of
the brokers or dealers that we use to provide fer 6¢redits” to us related to our transactions (so
called commission credits or commission sharingregements, another method to generate soft
dollars).

Although we are an Investment Adviser that spexgslin the management of equity (and other
securities) through private funds, we do have algeorking relationship with those specialty
brokers or dealers that compete for our businesvever, it is our view that these relationships
are not formal in the traditional sense of softalsl under the safe harbor of Section 28(e) of the
Securities Exchange Act of 1934 (“Section 28(e)”).

Although we do not use soft dollars, our investnteam monitors all broker-dealer transactions.
Broker-dealers are evaluated on a number of fadgtwkiding their ability to provide special
insights related to our investment objectives amudfplio interests. The overall assessment is
viewed in the context of the contribution of thesialty broker-dealer, the specific transactions
during the review time period and our fiduciaryightion to the Funds and Limited Partner
investors.

The use of Fund(s) commissions (or mark-ups or rdamkns) to obtain insight and technical
expertise of brokerage products and services rasestial conflicts of interest. For example, we
do not pay for the insights or strategies separdtietough hard dollars). Thus, this is an inceativ
for us to select a specialty broker-dealer compedtin our business based on the information,
strategies and insights provided to Glacier Peakth@ Funds versus a broker-dealer who provides
pure execution services only.

Trade Errors:
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If an error is discovered in placing a purchasseadirorder, we will review the facts to determine
who caused the error and take corrective actitmsll cases, the Fund(s) will be made whole
either by Glacier Peak, the executing broker, othgycustodian (as applicable, i.e., the entity tha
created the error). If the error is a shared nesibdity, then those that caused the error will
compensate the Funds to make the Funds “whole.”

Our CCO, or designee, will record all errors, caaise corrective actions consistent with our books
and records requirements.

Item 13 - Review of Accounts

While the underlying securities in our Funds aretecwally monitored, the Funds are reviewed
regularly by John Rudolf, Senior Portfolio Manages,well as other members of the investment
team.

Reports

Limited Partners investors receive monthly statesien their capital accounts. The reports
summarize the LP investor’s capital account balsiacel the performance of the Fund, among
other information. These statements are indepehyderpared and delivered by Opus Fund
Services, our third party administrator, with cappeovided to Glacier Peak.

Item 14 - Client Referrals and Other Compensation

It is Glacier Peak's policy not to engage soligtor distribution partners for referring potential
limited partner investors to us.

ltem 15 - Custody

We are deemed to have custody due to Glacier Reng both the General Partner and Investment
Adviser to the Funds.

This is due to the ownership of Glacier Peak byManaging member (see item 4 above) and the
responsibility we have as GP to manage the Furasl{jis; enter into agreements; among other
responsibilities).

As aresult, Glacier Peak, as GP, has the authamidyresponsibility to manage the Funds,
including access to checkbooks; write checks; actesecurities and authority, among related
activity. The role of the GP is to have contreéothe business management of the Funds, this
equates to custody as defined under the InvestAushnsers Act of 1940.

To comply with the Custody Rule under the Investiavisers Act of 1940, the GP contracts for
and requires an annual financial audit of each FuFttese financial audits are conducted by an
independent accountant that is:

i. Registered with, and
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ii. Subject to regular inspection by the Public Conypaocounting Oversight Board
(PCAOB)

The financial audits are prepared in accordancle generally acceptable accounting practices
(GAAP). The audits are then distributed to benaffiowners (LP investors) within 120 days of the
Fund’s fiscal year end.

Our proprietary Funds undergo an annual audit ealdndar year by our independent auditor,
Rothstein Kass & Company PC.

ltem 16 - Investment Discretion

We have investment discretionary authority forfo@ds we manage (see Item 4, above) to select
the securities and amount of securities to purcbasell for the Funds.

As our Funds are our only clients, Limited Partneestors in the Funds are not permitted to
restrict or otherwise place limitations on our istreent or brokerage discretionary authority
applicable to the Funds as a whole or specific tachPartner capital account(s).

Please see the Private Placement Memorandum arsdriuion Packet for more details.

Item 17 - Voting Client Securities

As the Investment Adviser and General Partnered-timds, we vote all securities (proxy
materials) on behalf of the Funds. No Limited Rartinvestor has the ability to vote the proxies
for their portion of the Funds.

We maintain, as required by the Advisers Act, preaiing policies and procedures. To receive a
copy of the proxy voting policies and procedurdsage contact John Rudolf the managing
member or James Rudolf the CCO, at the telephom#auor e-mail listed in Item 2 of this
Brochure.

A summary of our proxy vote procedures is as foow

* We vote in what we believe are the best interestiseoFunds.

» We disclose to Limited Partner investors any cotdlpf interest between Glacier Peak and
the Limited Partner investors in the Funds as tlkeéte to proxy voting issues.

» If a material conflict exists, we will determina @ccordance with the voting guidelines and
factors described in our Proxy Voting Proceduresdiing is in the best interest of the
Funds, or if an outside, third party should be cdtesl to determine the vote.

In voting proxies, we generally vote in favor of:

* Routine corporate housekeeping proposals.
» Election of directors (where no corporate govereassues are implicated).
» For all other proposals, we determine whether agsal is in the best interests of the
Fund(s) and may take into account the followingdes; among others:
o Whether the proposal was recommended by managemeérlacier Peak’s
opinion of management;
o Whether the proposal acts to entrench existing gemant, and;
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o Whether the proposal fairly compensates managefoepast and future
performance.

Item 18 - Financial Information

Glacier Peak does not have any financial circuntgtso report that impairs its ability to meet
contractual and fiduciary commitments to LimitedtRer investors and has not been the subject of

a bankruptcy proceeding.
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Part 2 B of Form ADV: Brochure Supplement

ltem 1: Cover Page

John Curtis Rudolf

Glacier Peak Capital

500 108" Avenue NE
Suite #905
Bellevue, WA 98004

FIRM CONTACT: JAMES RUDOLF, CHIEF COMPLIANCE OFFICE R

This Brochure Supplement provides information aboutJohn Rudolf that supplements our

Part 2 A, Firm Brochure. You should have receivea copy of the Firm Brochure as we

“attach” Part 2 A / B together. Please contact Jams Rudolf, Chief Compliance Officer, if
you did not receive the Part 2A brochure, or if youhave any questions about the contents

of this Supplement.
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Item 2: Educational Background and Business Expegnce

Name: John Curtis Rudolf
Year of Birth: 1948
Formal Education after High School:

University of Notre Dame, B.A., 1970
Columbia University Graduate School, Herbert Lehmatoral Fellowship

Business Background for Previous Five Years:
Managing Member, President & Senior Portfolio Magrag 04/1996 to Present
Glacier Peak Capital LLC

Chairman, Portfolio Manager, Partner 04/19968/2012
Summit Capital Management LLC

Founder/ Managing Member 04/1996 to 08/2012
Summit Capital Group, LLC
(Parent organization / Owner of Summit Capital Mgeraent)

Item 3: Disciplinary Information
No events have occurred for John Rudolf.

Item 4: Other Business Activities
Selected current non-profit Board Memberships idetuthe following:
» Board Member of Detrex Corporation since October2(Ihe Glacier Peak U.S. Value
Fund is the largest shareholder of Detrex Corp.)
* Andean Health and Development, Board Member
» Advisor to the Investment Management Program atlimeersity of Notre Dame Business
School
* Member of the executive advisory committee of titute for Prostate Research [a
consortium of the University of Washington and Fredchinson Cancer Research Center]

Item 5: Additional Compensation
None

Item 6: Supervision

John Rudolf, as principal owner and Managing Memiseour principal supervisor. James Rudolf
as Chief Compliance Officer and John Rudolf togetwersee the firm and its operations. If you
would like additional information on our supervigatructure, please contact James Rudolf at
(425) 453-5010 or via email gtmes@glacierpeakcapital.com
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Part 2 B of Form ADV: Brochure Supplement

Item 1: Cover Page

James Dickenson Rudolf

Glacier Peak Capital

500 108" Avenue NE
Suite #905
Bellevue, WA 98004

FIRM CONTACT: JAMES RUDOLF, CHIEF COMPLIANCE OFFICE R

This Brochure Supplement provides information aboutlames Rudolf that supplements
our Part 2 A, Firm Brochure. You should have recered a copy of the Firm Brochure as

we “attach” Part 2 A / B together. Please contaclames Rudolf, Chief Compliance Officer,

if you did not receive the Part 2A Brochure, or ifyou have any questions about the
contents of this Supplement.
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Item 2: Educational Background and Business Expegnce

Name: James Dickenson Rudolf
Year of Birth: 1978
Formal Education after High School:

B.A. Political Science, Middlebury College, 2001
Business Background for Previous Five Years:

Chief Operating Officer, Chief Compliance Officer 06/2012 to Present
Glacier Peak Capital LLC

Registered Representative, Financial Advisor
Insurance Agent, Financial Advisor 05/2010642012
Morgan Stanley Smith Barney

Mortgage Banker 08/2009 to 05/2011
Amerifund
Managing Director, NYC office 10/2007 to 08020

Premium Capital Funding

License/Exams:

NASD / FINRA Series 7 and Series 66 examinations
Real Estate License

Life, Health, and Disability Insurance License

Item 3: Disciplinary Information
No events have occurred for James Rudolf.

Iltem 4: Other Business Activities
None

Item 5: Additional Compensation
None

Item 6: Supervision

John Rudolf, as principal owner and Managing Memiseour principal supervisor. James Rudolf
as Chief Compliance Officer and John Rudolf togetwersee the firm and its operations. If you
would like additional information on our superviga@tructure, please contact James Rudolf at
(425) 453-5010 or via email gtmes@glacierpeakcapital.com
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Part 2 B of Form ADV: Brochure Supplement

Item 1: Cover Page

Paul Christopher Latta

Glacier Peak Capital

500 108" Avenue NE
Suite #905
Bellevue, WA 98004

FIRM CONTACT: JAMES RUDOLF, CHIEF COMPLIANCE OFFICE R

This Brochure Supplement provides information aboutPaul Latta that supplements our
Part 2 A, Firm Brochure. You should have receiveé copy of the Firm Brochure as we

“attach” Part 2 A / B together. Please contact Jams Rudolf, Chief Compliance Officer, if
you did not receive the Part 2A Brochure, or if youhave any questions about the contents

of this supplement.
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Item 2: Educational Background and Business Expegnce

Name: Paul Christopher Latta
Year of Birth: 1963
Formal Education after High School:

B.S. Chemical Engineering, University of WashingtBeattle WA 1986
M.B.A. Harvard Business School, Boston, MA 1992

Business Background for Previous Five Years:

Portfolio Manager 03/2014 to Present
Glacier Peak Capital LLC

Independent Investment Consultant 09/201BtadL 4
Director of Research 12/2003 to 09/2011

McAdams Wright Ragen

License/Exams:
CFA Charter holder since 1996

Item 3: Disciplinary Information
No events have occurred for Paul Latta.

Iltem 4: Other Business Activities
None

Item 5: Additional Compensation
None related to financial services.

Item 6: Supervision

John Rudolf, as principal owner and Managing Memiseour principal supervisor. James Rudolf
as Chief Compliance Officer and John Rudolf togethversee the firm and its operations. If you
would like additional information on our supervig@tructure, please contact James Rudolf at
(425) 453-5010 or via email gtmes@glacierpeakcapital.com
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Part 2 B of Form ADV: Brochure Supplement

ltem 1: Cover Page

Dhawal Nagpal

Glacier Peak Capital

500 108" Avenue NE
Suite #905
Bellevue, WA 98004

FIRM CONTACT: JAMES RUDOLF, CHIEF COMPLIANCE OFFICE R

This Brochure Supplement provides information aboutDhawal Nagpal that supplements
our Part 2 A, Firm Brochure. You should have recered a copy of the Firm Brochure as

we “attach” Part 2 A / B together. Please contaclames Rudolf, Chief Compliance Officer,

if you did not receive the Part 2A Brochure, or ifyou have any questions about the
contents of this Supplement.
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Item 2: Educational Background and Business Expegnce

Name: Dhawal Nagpal
Year of Birth: 1982
Formal Education after High School:

Ph.D, Economics, University of California Irvine)@3
B. Tech, Electrical Engineering, Indian InstitufeT@chnology, Delhi 2003
Business Background for Previous Five Years:

Senior Investment Analyst 03/2014 to Present
Glacier Peak Capital LLC

Analyst 06/2010 to 03/2014
Knightsbridge Asset Management

Associate 07/2008 to 05/2010
UBS Investment Bank

License/Exams:
Chartered Financial Analyst (CFA)

Item 3: Disciplinary Information
No events have occurred for Dhawal Nagpal

Iltem 4: Other Business Activities
None

Item 5: Additional Compensation
None

Item 6: Supervision

John Rudolf, as principal owner and Managing Memiseour principal supervisor. James Rudolf
as Chief Compliance Officer and John Rudolf togetwersee the firm and its operations. If you
would like additional information on our supervigatructure, please contact James Rudolf at
(425) 453-5010 or via email gtmes@glacierpeakcapital.com
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Part 2 B of Form ADV: Brochure Supplement

Item 1: Cover Page

Karyn Rachelle Wittmeyer

Glacier Peak Capital

500 108" Avenue NE
Suite #905
Bellevue, WA 98004

FIRM CONTACT: JAMES RUDOLF, CHIEF COMPLIANCE OFFICE R

This Brochure Supplement provides information aboutKaryn Wittmeyer that
supplements our Part 2 A, Firm Brochure. You shou have received a copy of the Firm
Brochure as we “attach” Part 2 A / B together. Plase contact James Rudolf, Chief
Compliance Officer, if you did not receive the Par2A Brochure, or if you have any
guestions about the contents of this Supplement.
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Item 2: Educational Background and Business Expeence

Name: Karyn Wittmeyer
Year of Birth: 1977
Formal Education after High School:

180 credit hours towards B.S. Astrophysics, Uniigisf Kansas 2001

B.A. Liberal Arts-Psychology, Antioch University &#e, 2013

Business Background for Previous Five Years:

Director of Operations 03/2014 to Present
Glacier Peak Capital LLC

Operations Manager 11/2010 to 03/2014
Cosse International Securities

Sales Associate 05/2010 to 08/2010
American Income Life

Field Compliance Examiner 08/2007 to 03/2010
Waddell & Reed

License/Exams:
NASD / FINRA Series 7, Series 66 and Series 24 @xatons
Chartered Retirement Counselor

Item 3: Disciplinary Information
No events have occurred for Karyn Wittmeyer

Iltem 4: Other Business Activities
None

Item 5: Additional Compensation
None

Item 6: Supervision

John Rudolf, as principal owner and Managing Memiseour principal supervisor. James Rudolf as
Chief Compliance Officer and John Rudolf togethegrsee the firm and its operations. If you would
like additional information on our supervisory stiure, please contact James Rudolf at (425) 458-501
or via email ajfames@aglacierpeakcapital.com
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