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business.
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Item 2 MATERIAL CHANGES

This Brochure contains no material changes to the Brochure dated March 30, 2014.
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Item 4 ADVISORY BUSINESS

Smith Whiley & Company was formed in May 1994 by its President and Chief Executive Officer, Gwendolyn
Smith lloani. In 1994, Smith Whiley & Company became an SEC-registered investment adviser focused on
the alternative investment industry. Smith Whiley & Company is headquartered in Hartford, Connecticut,
and it has virtual offices in Chicago, lllinois. Gwendolyn Smith lloani is the principal shareholder of Smith
Whiley & Company.

Smith Whiley & Company provides investment advisory and management services to private pooled
investment vehicles, otherwise referred to as investment partnerships, that are offered to investors on a
private placement basis. Smith Whiley & Company serves as investment manager to SW Pelham Fund, L.P.,
SW Pelham Fund Il, L.P., SW Pelham Fund I, L.P., Pelham S2K SBIC, LP (an affiliated fund which is in the
fundraising stage), and each of their respective general partners, Pelham Capital Management, LLC, Pelham
Capital Management I, LLC, Pelham Capital Management lll, LLC and SW/S2K GP, LLC, respectively. In June
2010, SW Pelham Fund, L.P. began the process of winding up its business, and to that end, the investment
partnership formed a liquidating trust in June 2011 to effectuate the winding up of the business. In June
2013, SW Pelham Fund II, L.P. began the process of winding up its business, and to that end, the investment
partnership formed a liquidating trust in January 2014 to effectuate the winding up of the business. Since
2006, Smith Whiley & Company has been serving as the investment manager for SW Pelham Fund lll, L.P.
and its general partner. Smith Whiley & Company and its related persons require that each limited partner in
each of SW Pelham Fund, L.P., SW Pelham Fund I, L.P., and SW Pelham Fund lll, L.P. are “qualified
purchasers,” as that term is defined in Section 2(a)(51) of the Investment Company Act of 1940, as amended.
Smith Whiley & Company has entered into a joint venture with S2K Partners Management, LLC to launch
and operate Pelham S2K SBIC, LP (an affiliated fund). Pelham S2K SBIC, LP has applied for a license to
operate as a Small Business Investment Company (“SBIC”) under Section 301(c) of the Small Business
Investment Act of 1958, as amended. S2K Partners Management, LLC is wholly owned by S2K Partners
Holdings, LLC whose principal owners are Steven Kantor and Jonathan Terzi.

The investment partnerships offer limited partners an opportunity to participate in the lower end of the
middle market for mezzanine debt and private equity securities through its investment partnerships. Smith
Whiley & Company advises its clients on investment selection of lower middle market companies for their
respective portfolios. The general partners of the investment partnerships have delegated the day-to-day
investment advisory and management services of the investment partnerships to Smith Whiley & Company
and SW/S2K Managers, LLC. In addition to investment strategy, Smith Whiley & Company provides deal
origination, investment negotiation, portfolio management, portfolio monitoring, liquidity management and
certain back office services to its clients. Smith Whiley & Company's investment objective for each
investment partnership is to (1) generate competitive investment yields by seeking value-added opportunities
and/or (2) maximize the value of existing holdings of mezzanine debt and private equity securities through
active portfolio management. Diversification is achieved by investing in different industries and in various
investment types and structures. The investment strategy, type and quality of financial instruments to be
used are specified in the applicable investment partnership offering documents, side letters (if applicable) or
other governing documents. When providing these services, Smith Whiley & Company directs and manages
the investment of each investment partnership’s assets and provides reports to investors as described under
“Iltem 13 - Review of Accounts” in this Brochure.
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Item 4 ADVISORY BUSINESS (CoNTINUED)

Generally, the investment partnership investments in private companies, or portfolio companies, will include
a range of securities including:

Unsecured and secured subordinated debt,

Secured and unsecured senior debt,

Preferred equity,

Common equity,

Warrants, and

Other structured cash on cash or bonus types of synthetic incentives.

Smith Whiley & Company has full discretionary authority with respect to investment decisions. Smith
Whiley & Company’s advice with respect to the investment partnerships is given in accordance with the
investment objectives and guidelines set forth in the applicable investment partnership’s offering
documentation. Smith Whiley & Company tailors its advisory services to the individual needs of its
investment partnership clients and such investment partnerships may impose restrictions on investing in
certain securities and types of securities through side letters or otherwise.

WRAP FEE PROGRAM

Smith Whiley & Company does not offer or participate in any wrap fee programs.

AMOUNT OF MANAGED ASSETS

As of December 31, 2014, Smith Whiley & Company managed $52.6 Million on a discretionary basis. As of
December 31, 2014, Smith Whiley & Company does not manage assets on a non-discretionary basis.

SMITH WHILEY
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Item 5 Fees and Compensation

Management Fee Generally

Smith Whiley & Company is eligible to receive a quarterly management fee which is based on a percentage
of assets under management and may be paid in advance or arrears and pro-rated for partial quarters.
Management fees payable to Smith Whiley & Company from SW Pelham Fund lll, L.P. are paid quarterly in
advance during the investment period and then in arrears thereafter and deducted from capital contributions
made by their limited partners or out of investment proceeds. When outside investors are accepted in
Pelham S2K SBIC, LP., Smith Whiley & Company anticipates Pelham S2K SBIC, LP. will pay a quarterly
management fee calculated at an annual rate equal to two percent (2%) of the sum of (i) the aggregate
unreduced regulatory capital of the partners plus (ii) a presumed two tiers of SBA leverage. During years six
and thereafter, the management fee for Pelham S2K SBIC L.P. is anticipated to be calculated at an annual
rate equal to 2.0% per annum of net invested capital. For purposes of the above, unreduced regulatory
capital is defined by the SBIC Act, but generally included funded capital contributions plus binding unfunded
commitments made by “institutional investors” within the meaning of the SBIC Act. Notwithstanding the
foregoing, from the commencement of the initial fee period until the closing of Pelham S2K SBIC L.P.’s first
portfolio company investment, the partnership will only be obligated to pay a management fee of 2.0% of the
partnership’s unreduced regulatory capital (i.e. no fees assessed on assumed SBA leverage until an
investment has been made.) Both SW Pelham Fund, L.P. and SW Pelham Fund Il, L.P. are Liquidating Trusts
and no management fee is charged.

While Smith Whiley & Company does not currently receive a performance fee in connection with its services
to the investment partnerships, each of the investment partnerships’ related persons, Pelham Capital
Management, LLC, Pelham Capital Management I, LLC, Pelham Capital Management Ill, LLC and SW/S2K
GP, LLC, in their respective capacities as general partners of the investment partnerships, receives or will
receive a performance allocation based on a percentage of the capital gains or capital appreciation of assets
under management. In addition to management fees, the investment partnerships generally will bear certain
operating and organizational expenses. These expenses will vary, but typically include, without limitation,
all reasonable legal, accounting, filing, capital raising, and other organizational and offering expenses
incurred in the formation of each investment partnership. Other fees and expenses may also include,
without limitation, all fees, costs and expenses incurred in developing, negotiating, structuring, marketing
and disposing of portfolio investments, including financing, legal, accounting, tax, audit, advisory and
consulting expenses; and operating expenses, including, without limitation, commissions, custodial
expenses, litigation, directors’ and officers’ liability insurance, indemnification obligations and certain
broken deal expenses, taxes, fees and similar governmental charges, expenses of liquidating the investment
partnerships and expenses of the investment partnerships’ advisory committee (comprised of
representatives of certain of the limited partners of the investment partnerships), or advisory committee.
The offering documents of each investment partnership set forth the specific arrangements regarding
operating and organizational expenses for each investment partnership.

Other Fees

Smith Whiley & Company may receive certain cash and non-cash net transaction, directors’ and break-up
fees which vary by investment. Other fees may offset or reduce the management fees paid by limited
partners pursuant to a formula set forth in the relevant investment partnership offering documents. As
detailed above, the investment partnerships will bear certain brokerage and other transaction costs in
connection with Smith Whiley & Company providing investment management services - please see “ltem 12
- Brokerage Practice” for a further description of Smith Whiley & Company’s brokerage practice.
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Item 6 PERFORMANCE BASED FEES AND SIDE BY SIDE MANAGEMENT

Smith Whiley & Company does not charge a performance-based fee or allocation, but the general partners
of the investment partnerships are entitled to receive certain distributions as described in the respective
partnerships’ private placement memorandum. Such distributions may be deemed to be the equivalent of
performance based fees. Performance-based fees are fees based on a share of capital gains or capital
appreciation of an account.

The general partners of the investment partnerships charge or will charge the investment partnerships a
negotiated performance allocation based on a share of capital gains or capital appreciation of assets under
management, or based on some other measurement agreed upon between the applicable investment
partnership and the general partner (generally, as carried interest after limited partners in the applicable
investment partnership receive a negotiated preferred return). Any performance allocation charged to the
investment partnerships will comply with the requirements of Section 205 of the Investment Advisers Act of
1940, as amended, and the applicable rules thereunder.

Performance allocations may create an incentive for the general partners to select investments that are
riskier or more speculative than would be the case in the absence of such performance allocations.

Smith Whiley & Company may simultaneously manage and provide investment advice to affiliated
investment partnerships with different fee structures — such as in a side-by-side Small Business Investment
Company fund. While such differing fee structures could create the appearance of a conflict of interest,
giving Smith Whiley & Company the incentive to favor one affiliated investment partnership over another,
Smith Whiley & Company seeks to mitigate this risk by utilizing its intra-fund investment allocation policy
and well as the limited partner advisory committee.

In order to mitigate potential conflicts of interest, each of the investment partnerships, together with any
respective parallel fund(s), has a limited partner advisory committee, or advisory committee. Each advisory
committee consists of limited partners unaffiliated with Smith Whiley & Company who have been selected
by the applicable general partner as representatives of the corresponding investment partnership. The
purpose of the advisory committee is to, among other things: (i) review and approve any potential conflicts
of interest in any transaction between the investment partnership and its general partner or its employees or
affiliates presented to the advisory committee; and (ii) provide advice and counsel on other issues requested
by the general partner or required pursuant to the applicable partnership agreement in connection with other
potential conflicts of interest, valuation matters, additional fees received by the general partner and other
matters relating to the investment partnership. No fees are paid to the members of any advisory committee,
but the members may be reimbursed for reasonable expenses incurred in connection with attending
meetings.

To ensure client interests are placed first, we have implemented policies and procedures (including the intra-
investment partnership investment allocation policy) for fair and consistent allocation of investment
opportunities among all investment partnerships.

SMITH WHILEY
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Item 7 TYPES OF CLIENTS

Smith Whiley & Company provides investment advisory services to SW Pelham Fund, L.P., SW Pelham
Fund I, L.P. and SW Pelham Fund Ill, L.P. and will provide such services to Pelham S2K SBIC, LP (an
affiliated fund), and any other to-be-created Smith Whiley & Company investment partnership, and their
respective general partners Pelham Capital Management, LLC, Pelham Capital Management Il, LLC, Pelham
Capital Management lll, LLC, SW/S2K GP, LLC, or any other to-be-created Smith Whiley & Company general
partner, respectively, on a discretionary basis, as described under “ltem 4 - Advisory Business” of this
Brochure.

Each subscriber in the respective partnerships offered or will be offered only to (i) an “accredited investor”
as defined in Regulation D under the Securities Act, as amended; and (i) a “qualified client” as defined
under Rule 205-3 of the Investment Advisers Act, as amended, and/or a (iii) “qualified purchaser” as defined
under section 2(a)(51) of the ICA and who meet any other suitability requirements imposed by the respective
general partners.

The investment partnerships are private investment funds that make direct investments in businesses which
operate in the lower to middle market. Each investment partnership operates as a pooled investment
vehicle. The minimum capital commitment for a limited partner in an investment partnership is $3 million;
however, under the offering documentation of the applicable investment partnership, the general partner of
the investment partnership will generally reserve the right to accept commitments under this amount. The
initial minimum capital commitment for a limited partner in Pelham S2K SBIC, LP is anticipated to be
$500,000 (subject to the right of the general partner, in its sole discretion, to accept a lesser amount).

In order to facilitate investment by certain other investors, Smith Whiley & Company may create one or
more parallel investment entities or side-by-side investment entities. Such parallel investment entity will
invest and divest side-by-side with the respective parallel investment partnership vehicle at the same time
and on the same terms and conditions, will share in each portfolio investment pro rate — in accordance with
the Smith Whiley & Company investment allocation policy, in proportion to the Investor commitments and
similarly will share any related investment expenses.

SMITH WHILEY
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Item 8 Methods of Analysis, Investment Strategies and Risk of Loss
METHODS OF ANALYSIS

Smith Whiley & Company employs a disciplined five step investment process to evaluate potential
investments. Smith Whiley & Company believes that the groundwork for prudent investing is made during
the analysis that precedes the actual investment. Smith Whiley & Company’s first step in the investment
process is the pre-clearance phase. The pre-clearance phase is designed to efficiently eliminate
opportunities that may not fit the risk-return profile of the investment partnership, thus ensuring that
resources are appropriately allocated to viable investment opportunities. The pre-clearance process
involves an initial assessment made by a team comprised of no fewer than two investment professionals, or
portfolio management team, to assess whether the proposed investment meets the macro requirements of
the applicable investment partnership: return potential, fit with the investment partnership’s investment
horizon, strength of the management team, key operating parameters and business fundamentals, financial
performance and prospects.

The second step in the investment process is the due diligence phase where the portfolio management team
conducts a complete review of: (i) management (references and background checks), (ii) corporate strategy;
(iii) operations; (iv) products and services; (v) market and industry; (vi) competition and competitive analysis
(advantages and disadvantages); (vii) the organizational structure; (viii) historic and projected financials; (ix)
intellectual property, such as, patents and trademarks; (x) technical fundamentals; (xi) legal and
environmental considerations; (xij) government compliance; (xiii) industry valuation multiples to assess
entry valuation and feasible exit strategies; and (xiv) equity sponsors (i.e., track record, behavior history in
distressed situations, etc.) and co-investors. Research also includes a discussion with the prospective
portfolio company’s senior lender, and an analysis of historical margins and expense structures. Smith
Whiley & Company conducts its own primary research that is supplemented by third-party industry
analyses and market research. Furthermore, the portfolio management team “stress tests” the financial
projections based on several different scenarios.

In the third step of the investment process, the final investment decision is made by Smith Whiley &
Company’s internal investment committee, or investment committee, which formally meets to review the
investment opportunity. After completing due diligence, the portfolio management team provides each
member of the investment committee with a detailed investment review memorandum outlining the merits and
risks of the investment along with a set of financial models.

A majority vote of the investment committee is required and must include the affirmative vote of the three
executive committee members: Gwendolyn Smith lloani, Kurt H. Nyman, Venita E. Fields. and Jonathan Terzi
(for the Pelham S2K SBIC, LLC partnership only).

Once the investment committee has voted to proceed with the investment, the proprietary credit risk
assessment matrix and the sponsor risk assessment matrix (if applicable) are completed by the committee
members. Smith Whiley & Company developed its comprehensive and proprietary credit risk-assessment
matrix to ensure that all transactions are consistently evaluated and priced. The credit risk assessment matrix
is multi-dimensional and evaluates both credit and structure considerations. The credit risk assessment
matrix addresses five areas of investment risk, including (i) management, (ii) profitability/liquidity/leverage, (iii)
product viability, (iv) operations and (v) industry.

SMITH WHILEY
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Item 8  METHODS OF ANALYSIS, INVESTMENT STRATEGIES AND RISK OF LOSS (ConTINUED)

METHODS OF ANALYSIS (CONTINUED)

These areas are weighted differently by Smith Whiley & Company depending upon the circumstances. The
credit risk assessment matrix also has an adjustment factor for other considerations that may impact risk,
including, without limitation, the position of the proposed investment within the capital structure, the
presence of an equity sponsor, recurring revenues (i.e., contractual relationships, backlog), collateral and
patents.

The investment process also includes a proprietary sponsor risk assessment matrix, which was developed to
assess the quality and risk profile of both the funded and fundless equity sponsors. The sponsor risk
assessment matrix is also multi-dimensional and allows the investment committee to rank risk in the following
areas (i) fund management, (ii) track record of the equity sponsor, (iii) value proposition, (iv) operating value
added, (v) managerial oversight, and (vi) the economics for the equity sponsor. These areas, too, are weighted
differently by Smith Whiley & Company depending upon the circumstances.

Once a deal has been presented to the investment committee, each member of the investment committee
completes both the credit risk assessment matrix and the sponsor risk assessment matrix and the results
are compiled towards risk assessment scores. The scores are used to benchmark the return expectations;
the higher the score, the higher the perceived investment risk and, thus, an increased return potential is
required. After an investment has been made, the risk assessment scores are revisited and updated on a
periodic basis to reflect, among other things, current performance, market conditions, capital structure and
business conditions. The ongoing risk assessment scoring helps to guide any remedial action needed
throughout the course of the investment. Once the transaction is approved, any conditions to close or
changes to previously proposed structure or pricing are discussed with the potential borrower and its
representatives. At this point any unfinished due diligence is completed.

During the fourth step of the investment process, the specifics of the transaction are examined more closely
and legal documentation of the deal terms and covenants occurs. Particular attention is paid to
representations made by the portfolio company to third parties whose documentation is incorporated by
reference. In all transactions, financial, operating, market and competitive performance are monitored
throughout the closing cycle to ensure that there are no mid-course transgressions or, in the event they
arise, the investment is either re-evaluated, re-priced or its terms revisited. All investment negotiations are
conducted in-house by the investment team that originated the opportunity. The investment team consults
the executive committee on matters of significance. In all instances special counsel is hired to draft
documentation, conduct the legal due diligence, negotiate disclosure items and other legal points. All items
of legal negotiation are communicated to the investment team, who is consulted as necessary.

Once a transaction closes and is funded, Smith Whiley & Company undertakes the fifth step of the
investment process, which involves the following: (i) ongoing reviews of a portfolio company’s financial
performance and strategic plans; (ij) tracking product development; (iij) evaluating managerial depth; and
(iv) causing mid-course corrections as necessary.

Investing in securities involves a high degree of risk, including the risk that the entire amount invested may
be lost. Investors should be prepared to bear such risks of loss.

SMITH WHILEY
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item 8 METHODS OF ANALYSIS, INVESTMENT STRATEGIES AND RISK OF LOSS (ConTINUED)
INVESTMENT STRATEGIES

The investment strategy of each of the investment partnerships is generally to make mezzanine debt
investments with equity and other types of participating features combined with selective investments in
private equity. This means that the investment partnerships will typically invest in senior subordinated
notes or junior subordinated notes bearing a fixed interest rate and an equity component either in the form
of a warrant, equity co-investment or other equity-like securities. Smith Whiley & Company seeks to
combine current income through cash interest, fees and prepayment penalties with longer term capital gains
offered through warrants and other private equity-like structures. This strategy complements the investment
partnerships’ lower middle market focus (generally, companies with revenues and/or enterprise values of
approximately $20 million to $250 million).

This strategy is focused on building a diversified portfolio of investments in portfolio companies that are
active in six economic sectors: Food & Beverage; Consumer Products & Services; Industrial, Manufacturing
& Environmental; Healthcare; Media, Communications & Technology; and Business Services. Generally,
Smith Whiley & Company targets investments of approximately $5 million to $15 million per company.

The investment partnerships seek to invest in companies with sound business models, profitable niches,
and products and services that are proprietary or can demonstrate a significant competitive advantage, all of
which Smith Whiley & Company believes support the potential for meaningful growth in enterprise value.
Smith Whiley & Company seeks strong, committed and incentivized management teams. Given the
diversification objectives and targeted investment size, Smith Whiley & Company anticipates a five year
investment cycle. Exit from portfolio companies is anticipated to occur within approximately five years of
investment.

Smith Whiley & Company believes that mezzanine securities issued within the lower middle market provide
investors with the most attractive blend of operating risk and financial reward. The lower middle market also
provides ample investment opportunities based on the “credit gap” that persists in this market segment and
the average number of mergers & acquisitions transactions that take place each year. Historically, lower
middle market companies have not had access to the variety of credit and equity sources afforded to
companies in the upper end of the middle market and the mega-leveraged buyout market. As a result,
commercial banks and mezzanine debt investors have been the primary source of debt capital to lower
middle market companies. Smith Whiley & Company sources and structures investment opportunities in
companies that are not sponsored by a private equity firm as well as those companies that are backed by
funded and fundless private equity sponsors. This flexibility allows Smith Whiley & Company to generate
deal flow that offers the best risk adjusted return profile regardless of whether the transaction involves a
private equity firm.

SMITH WHILEY
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item 8 METHODS OF ANALYSIS, INVESTMENT STRATEGIES AND RISK OF LOSS (ConTinuED)

RiISK OF Loss

The following is a summary of material risks related to each significant investment strategy or method of
analysis used by Smith Whiley & Company. It is important to note, however, that the summary of material
risks below is not meant to be exhaustive or complete. Please refer to the offering documents of the
investment partnerships for a more detailed explanation of the material risks related to the significant
investment strategies or methods of analysis that Smith Whiley & Company uses to manage client accounts.

Long-term Purchases: The investment partnerships invest in senior debt, subordinated debt, preferred
equity, common equity, warrants and other equity-like securities and instruments with the intention of
holding these securities for a year or longer. A risk in a long-term purchase strategy is that by holding the
security for this length of time, Smith Whiley & Company may not take advantage of short-term gains that
could be profitable to an investment partnership. Moreover, a security may decline sharply in value before
Smith Whiley & Company makes the decision to sell or liquidate an investment.

Nature of Investment Partnership Investments: The investment partnerships make investments in portfolio
companies that have significant risks as a result of business, financial, market or legal uncertainties. There
can be no assurance that Smith Whiley & Company will correctly evaluate the nature and magnitude of the
various factors that could affect the value of a return on investments. Valuations of investment partnership
investments may be volatile, and a variety of other factors that are inherently difficult to predict, such as
domestic or international economic and political developments, as well as fluctuations in public and private
capital markets may significantly affect the results of its activities and the value of its investments.

An investment strategy such as that of the investment partnerships involves a high degree of business and
financial risk that can result in substantial losses. Among these are the following: (i) risks of investing in
companies operating with substantial variation in operating results from period to period; (ii) risks of
investing in companies with the need for substantial additional capital to support expansion or to achieve or
maintain a competitive position; and (iii) risks of companies that themselves have leveraged capital
structures. Portfolio companies of the investment partnerships may face intense competition, including
competition from companies with greater financial resources, more extensive development, manufacturing,
marketing, and service capabilities, superior intellectual property protection, stronger business partnerships
and a larger number of qualified managerial and technical personnel.

Dependence on Key Personnel: Decisions with respect to the management of the investment partnerships
will be made by Smith Whiley & Company and the General Partner who will have exclusive responsibility for
the activities of the investment partnerships. The success of each of the investment partnerships will depend
on the skill and ability of Smith Whiley & Company to identify and consummate suitable investments, and to
liquidate investments at a profit. Therefore, the investment partnerships’ performance is dependent upon
Smith Whiley & Company retaining its senior investment personnel. In the event that any of the senior
investment personnel leave the Firm, there can be no assurance that Smith Whiley & Company will be able to
replace them with individuals of equivalent caliber, experience and firm relationships. The loss of any of the
key personnel could have a significant adverse impact on the performance of the investment partnership’s
ability to realize its investment objectives. There can be no assurance that each of the senior investment
professionals will continue to be affiliated with such investment partnership throughout its anticipated term.

SMITH WHILEY
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item 8 METHODS OF ANALYSIS, INVESTMENT STRATEGIES AND RISK OF LOSS (ConTinuED)

RISK OF LOSS (ConTiNUED)

Leveraged Investments: The leveraged capital structure of the portfolio companies in which the investment
partnerships invest will increase the exposure of the investment partnerships to any deterioration in a
company’s condition or industry, competitive pressures, an adverse economic environment or rising interest
rates. If a portfolio company is unable to generate sufficient cash flow to meet principal and interest
payments on its senior indebtedness, the investment partnerships may suffer a partial or total loss of capital
invested in the portfolio company. If a portfolio company enters bankruptcy, other lenders may control the
method and manner of distribution or exert substantial power with respect to the bankruptcy proceeding.
The original lending agreement may also limit the rights of the investment partnerships during bankruptcy
for the benefit of more senior lenders.

Subordinated Debt and Equity Investments: The investment partnerships’ investments generally will have
implied or imputed ratings below investment grade. Such investments generally have greater credit and
liquidity risk than is typically associated with investment grade obligations. The investment partnerships
also will be subject to fraudulent conveyance, subordination and preference laws.

Nature of Debt Securities: The securities, in which the investment partnerships invest, may be unsecured
and subordinated to substantial amounts of senior indebtedness, all or a significant portion of which may be
secured. In addition, these securities may have limited liquidity and may not be rated by a credit rating
agency. As the investment partnerships generally will hold a non-controlling interest in portfolio companies,
they may have to rely solely on contractual covenants to protect their positions in such portfolio companies.

The investment partnerships may incur expenses if they are required to seek recovery upon default or to
negotiate new terms with a defaulting portfolio company. There can be no assurance that a portfolio
company will generate sufficient cash necessary to service its debt obligations, and in any such case, the
investment partnerships may suffer a partial or total loss of invested capital. The investment partnerships’
investments may be subject to early redemption features, refinancing options, pre-payment options or
similar provisions which, in each case, could result in the issuer repaying the principal of an obligation held
by the investment partnerships earlier than expected. In addition, depending on fluctuations in the equity
markets, warrants and other equity securities may become worthless. Debt securities are also subject to
other creditor risks, including (i) the possible invalidation of an investment transaction as a “fraudulent
conveyance” under relevant creditors’ rights laws; (ii) so-called “lender liability” claims by the issuer of the
obligations and (iij) environmental liabilities that may arise with respect to collateral securing the
obligations.

Issues of Collateral: The investments by the investment partnerships, when secured, may be subordinate in
lien to more senior creditors and therefore may be subject to greater risks than first priority lenders.
Fluctuations in the market, prices or the economy may decrease the value of collateral that secures the
secured mezzanine loans. This may expose such loans to the risk of being undercollateralized, as the
available collateral may only be sufficient to cover more senior liens. Also, junior lien holders may have less
ability to negotiate favorable collateral terms and repayment rights, and may be forced to give up rights or
subordinate rights to more senior lenders. There is a risk that junior lien holders like the investment
partnerships will receive unfavorable treatment in the case of default with respect to distributions, rights to
collateral and the ability to enforce their rights against the collateral, or during bankruptcy.

SMITH WHILEY
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item 8 METHODS OF ANALYSIS, INVESTMENT STRATEGIES AND RISK OF LOSS (ConTinuED)

RISK OF LOSS (ConTiNUED)

Exercise Of Rights To Equity: As a mezzanine investor, the investment partnerships managed by Smith
Whiley & Company are afforded both the protections of debt covenants as well as a board observer or
board member position on the board of directors of the applicable portfolio company. Smith Whiley &
Company believes that board representation on the board of directors of portfolio companies (and, to a
lesser extent, board observation) affords Smith Whiley & Company influence over the business direction as
well as realization of the investment. As a non-control investor, however, the investment partnerships
managed by Smith Whiley & Company do not typically have, or seek, majority control situations that would
allow for the exercise of equity-type rights. As a debt investor, these types of provisions could potentially
have the affect of equitably subordinating the corpus of the investment.

Risks Associated with Portfolio Company Investments: Identifying and participating in attractive investment
opportunities and assisting in the building of successful enterprises is difficult. There is no assurance that
investments in the various investment partnerships will be profitable, and there is a risk that the investment
partnerships losses and expenses will exceed their income and gains. There generally will be little or no
publicly available information regarding the status and prospects of portfolio companies. Many investment
decisions by Smith Whiley & Company will be dependent upon the ability of Smith Whiley & Company to
obtain relevant information from non-public sources.

The marketability and value of each investment will depend upon many factors beyond Smith Whiley &
Company’s control. Although a representative of Smith Whiley & Company may be on a portfolio
company’s board of directors, each portfolio company will be managed by its own officers (who generally
will not be affiliated with Smith Whiley & Company). Portfolio companies may have substantial variations in
operating results from period to period, face intense competition and/or adverse industry conditions, and
experience failures or substantial declines in value at any stage.

Portfolio companies may need substantial additional capital to support growth or to achieve or maintain a
competitive position. Such capital may not be available on attractive terms. The public securities markets
are extremely volatile. Such volatility may adversely affect the development of portfolio companies, the
ability of the investment partnerships to dispose of investments, and the value of investment securities on
the date of sale or distribution by the investment partnership. In particular, the receptiveness of the public
securities markets to initial public offerings by the investment partnerships’ portfolio companies may vary
dramatically from period to period. An otherwise successful portfolio company may yield poor investment
returns if it is unable to consummate an initial public offering at the proper time. Even if a portfolio company
affects a successful public offering, the investment partnerships may be subject to contractual “lock-ups,”
securities law restrictions or other restrictions that may, for a material period of time, prevent the investment
partnerships from disposing of portfolio company securities.

At the time of any investment partnership’s investment, a portfolio company may lack one or more key
attributes (e.g., proven technology, marketable product, complete management team, or strategic alliances)
necessary for success. In most cases, investments will be long term in nature and may require many years
from the date of initial investment before disposition.

SMITH WHILEY
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Item 9 DISCIPLINARY INFORMATION

Smith Whiley & Company is required to disclose all legal and disciplinary events relating to the Firm or to
Smith Whiley & Company personnel that are material to your evaluation of Smith Whiley & Company’s
advisory business or the integrity of Smith Whiley & Company’s management team.

There are not currently (nor have there been in the past) any legal and disciplinary events relating to Smith
Whiley & Company or to Smith Whiley & Company’s personnel that are material to your evaluation of
Smith Whiley & Company’s advisory business or the integrity of Smith Whiley & Company personnel.

SMITH WHILEY
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Item 10 OTHER FINANCIAL INDUSTRY ACTIVITIES AND AFFILIATIONS

Certain management and other personnel of Smith Whiley & Company are separately licensed as registered
representatives of Smith Whiley Securities, Inc., an affiliated broker-dealer registered with Financial Industry
Regulatory Authority, Inc., if necessary or appropriate to perform their responsibilities. These individuals
can solicit potential investors in the investment partnerships and they may receive separate compensation
for soliciting such investors. Otherwise, Smith Whiley & Company and its related persons, (Smith Whiley
Securities Inc. and the various general partners of the investment partnerships) are not engaged in other
financial industry activities and have no other industry affiliations.

Smith Whiley & Company may from time to time engage non-affiliated placement agents (broker-dealers
registered with Financial Industry Regulatory Authority, Inc.) to assist in marketing interests its investment
products. If an Investor acquires an interest in any of these investment partnerships as a result of a
recommendation made by such placement agent, the Investor should not view such recommendation as
being disinterested, as Smith Whiley & Company generally will pay the placement agent for the introduction
and marketing support. Also, the Investor should regard such a placement agent as having an incentive to
recommend that the Investor retain an interest in Smith Whiley & Company’s investment partnerships, since
the placement agent may be paid a portion of the fees received by the general partner of the respective fund.
Neither Smith Whiley & Company nor any of its management personnel are registered, or have an
application pending to register, as a futures commission merchant, commodity pool operator, a commodity
trading advisor or an associated person of the foregoing entities. Smith Whiley & Company does not sell
products or services other than investment advice to clients. Smith Whiley & Company does not have any
arrangements to receive additional compensation from other investment advisers nor does it directly or
indirectly compensate any such investment adviser for client referrals.

Smith Whiley & Company is solely engaged in organizing, sponsoring and providing investment advice to
SW Pelham Fund, L.P., SW Pelham Fund Il, L.P., and their respective liquidating trusts, and SW Pelham Fund
lll, L.P. and Pelham S2K SBIC L.P. These pooled investment vehicles managed by Smith Whiley &
Company are controlled by their respective general partners - Pelham Capital Management, LLC, Pelham
Capital Management Il, LLC, Pelham Capital Management lll, LLC, and SW/S2K GP LLC. All of these general
partners are responsible for the ultimate decisions regarding transactions of the applicable investment
partnerships and have full discretion over the management of the investment partnerships’ investment
activities. The general partners may be deemed by the SEC to be investment advisers of each respective
investment partnership due to, among other things, their common advisory personnel and Smith Whiley &
Company subjecting each general partner, its employees and persons acting on its behalf to Smith Whiley
& Company’s supervision and control. Accordingly, these general partners (except for SW/S2 GP, LLC) will
look to and are relying on the registration of Smith Whiley & Company and are deemed “relying advisers” in
accordance with the American Bar Association Business Law Section SEC No-Action Letter dated January
18, 2012. As a result of its strategic partnership with S2K Partners Holdings, LLC, Smith Whiley & Company
and S2K Partners Holdings, LLC will jointly provide investment advice to Pelham S2K SBIC, L.P. Pelham
S2K SBIC, L.P., a pooled investment vehicle managed by Smith Whiley & Company and S2K Holdings is
controlled by its general partner, SW/S2K GP, LLC. SW/S2K GP, LLC. will be responsible for the ultimate
decisions regarding transactions of the Pelham S2K SBIC, L.P. and will have full discretion over the
management of the investment partnerships’ investment activities. SW/S2K Managers, LLC, the manager of
Pelham S2K SBIC, L.P., is in the process of registering under the Investment Advisers Act.

SMITH WHILEY
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Item 10 OTHER FINANCIAL INDUSTRY ACTIVITIES AND AFFILIATIONS (CONTINUED)

There may be occasions when Smith Whiley & Company and its related persons may encounter potential
conflicts of interest relating to the investment partnerships. If any matter arises that Smith Whiley &
Company determines constitutes a material conflict of interest, Smith Whiley & Company will follow the
guidelines and policies for resolving conflicts of interest set forth in the applicable partnership agreement
and/or investment advisory agreement of the applicable investment partnership.

Smith Whiley & Company believes it has policies and procedures in place that are reasonably designed to
identify and resolve actual and potential conflicts of interest.

Future activities of Smith Whiley & Company and its related persons may give rise to additional conflicts of
interest. In the event that a conflict of interest arises, Smith Whiley & Company will attempt to resolve such
conflicts in a fair and equitable manner.

SMITH WHILEY
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Item 11 CODE OF ETHICS, PARTICIPATION OR INTEREST IN CLIENT TRANSACTIONS AND
PERSONAL TRADING

Smith Whiley & Company strives to adhere to the highest industry standards of conduct based on
principles of professionalism, integrity, honesty and trust. In seeking to meet these standards, Smith Whiley
& Company has adopted a Code of Conduct and Ethics, or Code of Ethics. The Code of Ethics includes,
among other things, provisions relating to the prohibition on insider trading, and provisions on personal
securities trading procedures, trading restrictions, reporting requirements of holdings and transactions,
record keeping, restrictions and reporting on gifts and business entertainment

The Code of Ethics sets forth a standard of business conduct and compliance with federal securities laws by
all of our employees. The Code of Ethics also reinforces a culture of compliance within Smith Whiley &
Company and describes our high standards of business conduct and fiduciary duty to the investment
partnerships. All employees are deemed “access persons” under our Code of Ethics and all access persons
must comply with and acknowledge compliance with the terms of the Code of Ethics annually. The Code of
Ethics contains policies and procedures that ensure that all personal securities trading by 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. It is Smith Whiley & Company’s policy not to engage in any principal or agency cross
securities transactions for or with the investment partnerships. The Code of Ethics requires, among other
things, that employees:

| Act with integrity, honesty, competence, fairness, show good faith, dignity, and in an ethical manner
with clients, the public, prospective clients, third party service providers, employers and fellow
employees;

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

[ | Adhere to the highest standards with respect to any potential conflicts of interest with the investment
partnerships as well as how to handle apparent conflicts of interest;

[ | Act in the best interests of the investment partnerships we manage and to the extent practicable,
avoid or disclose any conflicts of interest that are material to the investment partnerships; and

[ | Conduct all personal securities transactions in a manner consistent with our Code of Ethics.

In addition, the Code of Ethics prohibits employees from engaging in insider trading. Smith Whiley &
Company’s insider trading policies prohibit Smith Whiley & Company and its access persons from trading
for the investment partnerships or themselves, or recommending trading, in securities of a company while in
possession of material, non-public information about the company, which is referred to as “insider”
information, and from disclosing such information to any person not entitled to receive it.

The Code of Ethics also prohibits employees from buying or selling certain securities placed on an internal
“restricted” list because Smith Whiley & Company’s has received material non public information related to

the issuer of the securities.
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Item 11 CODE OF ETHICS, PARTICIPATION OR INTEREST IN CLIENT TRANSACTIONS AND
PERSONAL TRADING (CONTINUED)

It also includes reporting requirements of holdings and transactions, record keeping, restrictions and
reporting on gifts and business entertainment, among other items In particular, our policy requires access
persons to:

[ | Pre-clear certain personal securities transactions;
[ | Report personal securities transactions on at least a quarterly basis; and

[ | Provide us with a detailed summary of certain holdings (both initially upon commencement of
employment and annually thereafter) over which such employees have a direct or indirect beneficial
interest.

Smith Whiley & Company may recommend to a general partner the purchase or sale of a security in which
Smith Whiley & Company’s affiliates directly or indirectly have a position or interest. Any such transaction
would be subject to Smith Whiley & Company’s conflict of interest guidelines, and would be subject to review
and approval by the advisory committee of each investment partnership.

A copy of Smith Whiley & Company’s Code of Ethics will be provided to any client or prospective client upon
request at the address, email address or telephone number listed on the cover page of this brochure.

Item 12 BROKERAGE PRACTICES

Since the investment partnerships are generally making investments in private portfolio companies, Smith
Whiley & Company does not ordinarily deal with any financial intermediary, such as, an unaffiliated broker-
dealer, and commissions are not ordinarily payable in connection with such investments.

If Smith Whiley & Company ever has occasion to select brokers and dealers, it will seek best execution for the
investment partnerships’ securities transactions and the respective general partners will have final approval.
Smith Whiley & Company considers the full range and quality of a broker’s services, including, without
limitation, execution capability, commission rate, financial responsibility and responsiveness when selecting
broker-dealers for client transactions and when determining whether a broker’s compensation is reasonable.
Further, Smith Whiley & Company seeks to obtain best execution for brokerage transactions for its clients and
from time to time reviews its trade execution practices to assess the quality of the execution of brokerage
transactions. The applicability of specific criteria will vary depending upon the nature of the transaction, the
market in which it is executed, and the extent to which it is possible to select from among multiple brokers or
dealers. If, in Smith Whiley & Company’s judgment, the commission is reasonable in relation to the brokerage
services provided, Smith Whiley & Company may recommend that its respective investment partnership pay a
brokerage commission in excess of the commission another broker would have received for effecting the same
transaction. Smith Whiley & Company does not direct or execute trades. Smith Whiley & Company also does
not have any soft-dollar arrangements and does not receive any soft-dollar benefits.
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Item 13 REVIEW OF ACCOUNTS

Reviews: Investments held by the investment partnerships are reviewed on a continuous basis by our
professional investment team. The investment team meets regularly to discuss the investment partnerships’
portfolios, investment strategy, economic and other developments, current events, and other issues related
to current portfolio investments and potential investment opportunities. All decisions are made by Smith
Whiley & Company’s Investment Committee, which is chaired by Gwendolyn Smith lloani. Other senior
members of the Investment Committee include Kurt H. Nyman, Venita E. Fields, and Jonathan Terzi (for
investments in Pelham S2K SBIC, LP only).

Reports: Smith Whiley & Company provides written quarterly and annual reports to the investment
partnerships and their respective limited partners in accordance with the terms of each investment
partnership’s applicable partnership agreement. The quarterly and annual reports include:

[ | The assets and liabilities of the applicable investment partnership, income or loss for such period,
and each limited partner’s summary capital account information for such period;

[ | A summary of recent developments in the business and industry of each portfolio company and the
characteristics, metrics and performance of the portfolio company investments;

] A summary of the investment activities of the investment partnerships as well as the fees charged to
the applicable investment partnership, fees charged to portfolio companies and any related party
transactions;

[ | A description of the cost and Smith Whiley & Company’s good faith estimate of the fair market value,
as of the end of such quarter or fiscal year, of the portfolio investments;

[ | Annual tax information regarding the applicable investment partnership; and

[ | Audited financial statements, in the case of annual reports.
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Item 14 CLIENT REFERRALS AND OTHER COMPENSATION

Smith Whiley & Company’s only clients are its affiliated investment partnerships so it does not compensate
third parties for client referrals. Limited partnership interests in the investment partnerships may be offered
by Smith Whiley Securities, Inc., a registered broker-dealer and an affiliate of Smith Whiley & Company and
the general partners of the investment partnerships. Notwithstanding the foregoing, Smith Whiley &
Company may choose to use an outside placement agent on behalf of investment partnerships to solicit
limited partners to invest in the investment partnerships. Should Smith Whiley & Company retain an
outside placement agent, the fees of such placement agent may be paid from a portion of the applicable
management fee paid to Smith Whiley & Company. Such fees paid to any affiliates or third parties will be in
accordance with applicable law and other applicable obligations of those individuals and entities receiving
such fee. As a result of these relationships and arrangements, employees of Smith Whiley & Company may
have conflicts associated with their promotion of these investments that create incentives to promote such
investment transactions. If Smith Whiley & Company determines that it has, or may be perceived to have a
conflict of interest, Smith Whiley & Company will address matters involving such conflict of interest on a
case-by-case basis in a fair and equitable manner.

It is Smith Whiley & Company's policy not to accept or allow our related persons to accept any form of
compensation, including cash, sales awards or other prizes, from a non-client in conjunction with the
advisory services we provide to our investment partnerships.

If Smith Whiley & Company or its employees receive break-up fees, monitoring fees, or other similar fees
relating to investments made by an investment partnership from third parties, then such fees may reduce
management fees paid Smith Whiley & Company in such investment partnership pursuant to a formula set
forth in the partnership agreement of the applicable investment partnership.

Employees of Smith Whiley & Company who serve on the boards of directors of portfolio companies may
receive compensation (in the form of cash, stock options or other equity awards) in their capacity as
directors. Such direct and indirect compensation received by an employee of Smith Whiley & Company in
his or her capacity as a member of the board of directors of a portfolio company is transferred for the benefit
of the applicable investment partnership or applied as a reduction of the investment partnership’s
management fees.
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Item 15 CusTOoDY

Smith Whiley & Company advises investment partnerships that invest in securities that are offered to
investors on a private placement basis. Under the “custody rule” under the Advisers Act — which imposes
certain requirements on SEC-registered investment advisers that have custody of investor funds or
securities, Smith Whiley & Company is deemed to have custody of funds and securities of its affiliated
investment partnerships even though:

[ | Smith Whiley & Company and its affiliated investment partnerships do not physically hold funds or
securities for such investment partnerships; and

[ | The funds and securities of such investment partnerships are not held or registered in Smith Whiley
& Company’s name or in the name of any of Smith Whiley & Company’s affiliates.

Since affiliates of Smith Whiley & Company act as general partners to the investment partnerships, Smith
Whiley & Company will be deemed to have legal ownership or control over the investment partnerships’
funds and securities. Smith Whiley & Company may also be deemed to have custody of client assets for an
investment partnership if it has actually possession of client funds or securities or has the ability to
withdraw assets from a client’s account, including authorization to withdraw management fees from a
client’s custodial account. Other than the foregoing circumstances, Smith Whiley & Company does not
have custody of any client funds or securities.

Smith Whiley & Company delivers quarterly financial statements on behalf of the investment partnerships to
all Investors. In addition to the quarterly statements, annual GAAP compliant audited financial statements
are also issued to Investors. Audited statements are prepared by an independent public accountant
registered with and subject to regular inspection by the Public Company Accounting Oversight Board.
Audited financial statements are distributed to Investors within 120 days of the end of each Smith Whiley &
Company investment partnership’s fiscal year.

Smith Whiley & Company’s investment partnerships’ assets and securities are held with Bank of America, a
qualified custodian. Any securities issued to the investment partnerships are held in a fireproof lockbox at
the offices of Bank of America, at 185 Asylum Street, Hartford, Connecticut 06103. Cash or cash equivalents
of the investment partnerships are maintained with Bank of America.

Smith Whiley & Company maintains all books and records for the privately offered securities held by the
investment partnerships in Farmington, Connecticut. In addition, recordkeeping and fund accounting
services are provided by and books and records may be stored at PEF Services, LLC, 300 Executive Drive,
Suite 150, West Orange, New Jersey 07052.
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Item 16 INVESTMENT DISCRETION

The partnership agreements of each investment partnership provide that Smith Whiley & Company or an
affiliate, such as the general partner of an investment partnership, has exclusive and complete authority and
discretion in managing the business and affairs of such investment partnership, subject only to specific and
express limitations provided in the applicable partnership agreement and side letters with investors in the
partnership. Moreover, each of the investment partnerships has entered into an investment advisory
agreement with Smith Whiley & Company that, in each case, appoints Smith Whiley & Company as its
investment adviser or its attorney-in-fact with full power and authority to supervise and direct its
investments on a fully discretionary basis.
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Item 17 VOTING CLIENT SECURITIES

The SEC adopted Rule 206(4)-6 under the Investment Advisers Act of 1940, as amended, which requires
registered investment advisers that exercise voting authority over client securities to implement proxy
voting policies. In compliance with such rules, Smith Whiley & Company has adopted proxy voting policies
and procedures. The general policy is to vote proxy proposals, amendments, consents or resolutions
relating to client securities in a manner that serves the best interests of the investment partnerships, as
determined by Smith Whiley & Company, in its sole discretion.

Notwithstanding the foregoing, the investment partnerships generally do not hold securities of publicly
traded companies, and accordingly, Smith Whiley & Company does not anticipate that the investment
partnerships will be required to vote proxies. Please note that as a matter of policy, Smith Whiley &
Company generally does not vote proxies on behalf of its investment partnerships unless the applicable
investment partnership holds an equity interest in a portfolio company, in which case, Smith Whiley &
Company would direct the applicable general partner to vote proxies on behalf of the investment
partnership.

To the extent the investment partnerships receive proxies or other solicitations, Smith Whiley & Company
will consult with its Chief Compliance Officer and outside legal counsel. Smith Whiley & Company will
provide relevant proxy solicitation information and materials to the members of Smith Whiley & Company’s
investment committee for their review and consideration. Smith Whiley & Company will advise the general
partners of the investment partnerships to vote based on a number of factors, including, without limitation,
the performance, activities and events related to each investment, and the evaluation of other issues that
could have an impact on the value of the security. Smith Whiley & Company will review each proposal
submitted for a vote on a case-by-case basis and will recommend the applicable general partner vote all
proxies in a prudent manner, considering the prevailing circumstances at the time and in a manner
consistent with the applicable investment partnership’s proxy voting policies and procedures and the
general partner's fiduciary duties. The Chief Compliance Officer will comply with Smith Whiley &
Company’s record-keeping requirements. Smith Whiley & Company will endeavor to provide limited
partners of the investment partnerships with information about how the proxies relevant to such investment
partnerships are voted.

In the event that Smith Whiley & Company’s investment committee favors voting in a manner that is
inconsistent with the proxy voting policies and procedures of the investment partnerships, Smith Whiley &
Company will disclose the position to the client along with relevant information relating to any conflicts of
interest and obtain client consent before voting.

A copy of the proxy voting policies and procedures of Smith Whiley & Company is available to Investors
upon request. Upon request, Smith Whiley & Company will also disclose to Investors how they can obtain
information on their proxy votes.
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Item 18 FINANCIAL INFORMATION

Smith Whiley & Company does not require or solicit prepayment of more than $1,200 in fees from any
investment partnership six months or more in advance of services rendered.

There are no financial conditions that are reasonably likely to impair Smith Whiley & Company’s ability to
meet its contractual commitments to its investment partnerships.

Smith Whiley & Company has never been the subject of a bankruptcy petition.
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Smith Whiley & Company
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144 Weston Street
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Hartford, CT 06141
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As of March 30, 2015

This brochure supplement provides information about Gwendolyn Smith lloani that
supplements the Smith Whiley & Company brochure. You should have received a copy of
that brochure. Please contact Gwendolyn Smith Iloani if you did not receive Smith Whiley &
Company's brochure or if you have any questions about the contents of this supplement.

Additional information about Gwendolyn Smith lloani is available on the SEC’s website at

www.adviserinfo.sec.gov
1.
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Gwendolyn Smith lloani

Item 2: Educational, Background and Business Experience

Full Legal Name: Gwendolyn Smith lloani
Born: 1955
Education: University of Hartford, MBA

Colgate University, BA
Business Experience: Smith Whiley & Company, President, CEO, CIO & COO (1994 to Present)

Item 3: Disciplinary Information

Gwendolyn Smith lloani has no reportable disciplinary history.

[tem 4: Other Business Activities

A. Investment-Related Activities

Gwendolyn Smith lloani is not engaged in any other investment-related activities. Gwendolyn Smith lloani is
licensed as registered representative of Smith Whiley Securities, Inc., a broker-dealer registered with FINRA. Smith
Whiley Securities, Inc is also an affiliate of Smith Whiley & Company. As a registered representative, Gwendolyn
Smith lloani may solicit potential Limited Partners for the SW Pelham Family of Funds and receive separate, yet
customary compensation for doing so. Please note that Smith Whiley and its registered representatives endeavor
at all times to put the interest of the clients first as part of our fiduciary duty. Gwendolyn Smith lloani does not
receive commissions, bonuses or other compensation on the sale of other investment products.

B. Non Investment-Related Activities

Gwendolyn Smith lloani is not engaged in any other business or occupation that provides substantial
compensation or involves a substantial amount of his or her time.

Item 5: Additional Compensation

Gwendolyn Smith lloani does not receive any economic benefit from a non-advisory client for the provision
of advisory services.

Item 6: Supervision

Smith Whiley & Company’s two other Executive Committee Members (Kurt H. Nyman — Senior Managing Director
and Venita E. Fields — Senior Managing Director) supervise Gwendolyn Smith lloani. The Executive Committee
provides supervision of investment advisory activities, including the investment and portfolio management
processes, of Smith Whiley & Company and its affiliated investment partnerships. In addition, Smith Whiley &
Company’s oversight practices include but are not limited to employee certifications of certain compliance and
management protocols. You may contact the Executive Committee Members at (860) 548-2513.
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Venita E. Fields
Midwest Office — Mailing Address
1100 Davis Street
PO Box 5311
Evanston, IL, 60204-5311
(847) 425 - 9062

Smith Whiley & Company
Headquarters — Mailing Address
141 Weston Street
PO Box 480
Hartford, CT 06141

(860) 548 - 2547
www.smithwhiley.com

As of March 30, 2015

This brochure supplement provides information about Venita E. Fields that supplements
the Smith Whiley & Company brochure. You should have received a copy of that
brochure. Please contact Gwendolyn Smith lloani, President & CEO, if you did not receive
Smith Whiley & Company's brochure or if you have any questions about the contents of
this supplement.

Additional information about Venita E. Fields is available on the SEC’s website at
www.adviserinfo.sec.gov
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Venita E. Fields

Item 2: Educational Background and Business Experience

Full Legal Name: Venita E. Fields
Born: 1953
Education: Northwestern University, BA

J.L. Kellogg Graduate School of Management; MBA
Business Experience: Smith Whiley & Company, Senior Managing Director (1998 to Present)

Item 3: Disciplinary Information

Venita E. Fields has no reportable disciplinary history.

[tem 4: Other Business Activities

A. Investment-Related Activities

Venita E. Fields is not engaged in any other investment-related activities. Venita E. Fields does not
receive commissions, bonuses or other compensation on the sale of securities or other investment
products.

B. Non Investment-Related Activities

Venita E. Fields is not engaged in any other business or occupation that provides substantial
compensation or involves a substantial amount of his or her time.

Item 5: Additional Compensation

Venita E. Fields does not receive any economic benefit from a non-advisory client for the provision of advisory
services.

Item 6: Supervision

Smith Whiley & Company’s President & CEO, Gwendolyn Smith lloani, and the Executive Committee Members
supervise Venita E. Fields. Supervision is provided over the investment advisory activities, including the
investment and portfolio management processes, of Smith Whiley & Company and its affiliated investment
partnerships. In addition, Smith Whiley & Company’s oversight practices include but are not limited to employee
certifications of certain compliance and management protocols. You may contact Gwendolyn Smith lloani or the
Executive Committee Members at (860) 548-2513.
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Kurt H. Nyman
Mailing Address
141 Weston Street
PO Box 480
Hartford, CT 06141
(860) 548 - 2513

Smith Whiley & Company

Headquarters — Mailing Address
141 Weston Street
PO Box 480
Hartford, CT 06141
(860) 548 - 2513
www.smithwhiley.com

As of March 30, 2015

This brochure supplement provides information about Kurt H. Nyman that supplements the
Smith Whiley & Company brochure. You should have received a copy of that brochure.
Please contact Gwendolyn Smith lloani, President & CEO, if you did not receive Smith
Whiley & Company's brochure or if you have any questions about the contents of this
supplement.

Additional information about Kurt H. Nyman is available on the SEC’s website at
www.adviserinfo.sec.gov
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Kurt H. Nyman

Item 2: Educational, Background and Business Experience

Full Legal Name: Kurt H. Nyman
Born: 1954
Education: University of Hartford, MBA

Byrant University, BS
Business Experience: Smith Whiley & Company, Managing Director (2007 to Present)

Item 3: Disciplinary Information

Kurt H. Nyman has no reportable disciplinary history.

Item 4: Other Business Activities

A. Investment-Related Activities

Kurt H. Nyman is not engaged in any other investment-related activities. Kurt H. Nyman does not receive
commissions, bonuses or other compensation on the sale of securities or other investment products.

B. Non Investment-Related Activities

Kurt H. Nyman is not engaged in any other business or occupation that provides substantial compensation
or involves a substantial amount of his or her time.

Item 5: Additional Compensation

Kurt H. Nyman does not receive any economic benefit from a non-advisory client for the provision of advisory
services.

Item 6: Supervision

Smith Whiley & Company’s President & CEO, Gwendolyn Smith lloani, and the Executive Committee Members
supervise Kurt H. Nyman. Supervision is provided over the investment advisory activities, including the
investment and portfolio management processes, of Smith Whiley & Company and its affiliated investment
partnerships. In addition, Smith Whiley & Company’s oversight practices include but are not limited to employee
certifications of certain compliance and management protocols. You may contact Gwendolyn Smith lloani or the
Executive Committee Members at (860) 548-2513.
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Colette M. Nakhoul

Mailing Address
141 Weston Street
PO Box 480
Hartford, CT 06141
(860) 548 - 2513

Smith Whiley & Company
Headquarters — Mailing Address
144 Weston Street
PO Box 480
Hartford, CT 06141

(860) 548 - 2513
www.smithwhiley.com

As of March 30, 2015

This brochure supplement provides information about Colette M. Nakhoul that
supplements the Smith Whiley & Company brochure. You should have received a copy of
that brochure. Please contact Gwendolyn Smith lloani, President & CEO, if you did not
receive Smith Whiley & Company's brochure or if you have any questions about the
contents of this supplement.

Additional information about Colette M. Nakhoul is available on the SEC’s website at
www.adviserinfo.sec.gov



Part 2B of Form ADV - Brochure Supplement
Colette M. Nakhoul

Item 2: Educational, Background and Business Experience

Full Legal Name: Colette M. Nakhoul
Born: 1957
Education: University of Connecticut, MBA

Boston College, BS
Business Experience: Smith Whiley & Company, Senior Managing Director (1994 to Present)

Item 3: Disciplinary Information

Colette M. Nakhoul has no reportable disciplinary history.

Item 4: Other Business Activities

A. Investment-Related Activities

Colette M. Nakhoul is not engaged in any other investment-related activities. Colette M. Nakhoul is licensed as
registered representative of Smith Whiley Securities, Inc.,a broker-dealer registered with FINRA. Smith Whiley
Securities, Inc is also an affiliate of Smith Whiley & Company. As a registered representative, Colette M. Nakhoul
may solicit potential Limited Partners for the SW Pelham Family of Funds and receive separate, yet customary
compensation for doing so. Please note that Smith Whiley and its registered representatives endeavor at all times
to put the interest of the clients first as part of our fiduciary duty. Colette M. Nakhoul does not receive commissions,
bonuses or other compensation on the sale of other investment products.

B. Non Investment-Related Activities

Colette M. Nakhoul is not engaged in any other business or occupation that provides substantial
compensation or involves a substantial amount of his or her time.

Item 5: Additional Compensation

Colette M. Nakhoul does not receive any economic benefit from a non-advisory client for the provision of advisory
services.

Item 6: Supervision

Smith Whiley & Company’s President & CEO, Gwendolyn Smith lloani, supervises Colette M. Nakhoul.
Supervision is provided over the investment advisory activities, including the investment and portfolio management
processes, of Smith Whiley & Company and its affiliated investment partnerships. In addition, Smith Whiley &
Company’s oversight practices include but are not limited to employee certifications of certain compliance and
management protocols. You may contact Gwendolyn Smith lloani at (860) 548-2513.
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Ruth J. Huet
Midwest Office — Mailing Address
1100 Davis Street
PO Box 5311
Evanston, IL, 60204-5311
(847) 425 - 9062

Smith Whiley & Company
Headquarters — Mailing Address
141 Weston Street
PO Box 480
Hartford, CT 06141
(860) 548 - 2513
www.smithwhiley.com

As of March 30, 2015

This brochure supplement provides information about Ruth J. Huet that supplements the
Smith Whiley & Company brochure. You should have received a copy of that brochure.
Please contact Gwendolyn Smith lloani, President & CEO, if you did not receive Smith
Whiley & Company's brochure or if you have any questions about the contents of this
supplement.

Additional information about Ruth J. Huet is available on the SEC’s website at
www.adviserinfo.sec.gov



Part 2B of Form ADV - Brochure Supplement
Ruth J. Huet

Item 2: Educational, Background and Business Experience

Full Legal Name: Ruth J. Huet
Born: 1956
Education: Pennsylvania State University, BS

University of Cologne, Germany, International Studies
General Electric Company - Financial Management Program

Business Experience: Smith Whiley & Company, Senior Vice President (1999 to Present)

Item 3: Disciplinary Information

Ruth J. Huet has no reportable disciplinary history.

Item 4: Other Business Activities

A. Investment-Related Activities

Ruth J. Huet is not engaged in any other investment-related activities. Ruth J. Huet does not receive
commissions, bonuses or other compensation on the sale of securities or other investment products.

B. Non Investment-Related Activities

Ruth J. Huet is not engaged in any other business or occupation that provides substantial compensation or
involves a substantial amount of his or her time.

Item 5: Additional Compensation

Ruth J. Huet does not receive any economic benefit from a non-advisory client for the provision of advisory
services.

Item 6: Supervision

Smith Whiley & Company’s Senior Managing Director, Venita E. Fields, supervises Ruth J. Huet. Supervision is
provided over the investment advisory activities, including the investment and portfolio management processes, of
Smith Whiley & Company and its affiliated investment partnerships. In addition, Smith Whiley & Company’s
oversight practices include but are not limited to employee certifications of certain compliance and management
protocols. You may contact Venita E. Fields at (847) 425-9052.




	SWAC ADV Submission 3-31-2015.pdf
	Part 2A of Form ADV - 3 30 2015.pdf
	1 Gwen Iloani Part 2B of 2015 Form ADV.pdf
	2 Venita Fields Part 2B of 2015 Form ADV.pdf
	3 Kurt Nyman Part 2B of 2015 Form ADV.pdf
	4 Colette Nakhoul Part 2B of 2015 Form ADV.pdf
	5 Ruth Huet Part 2B of 2015 Form ADV.pdf

	1 Gwen Iloani Part 2B of 2015 Form ADV
	2 Venita Fields Part 2B of 2015 Form ADV
	3 Kurt Nyman Part 2B of 2015 Form ADV
	4 Colette Nakhoul Part 2B of 2015 Form ADV
	5 Ruth Huet Part 2B of 2015 Form ADV



