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Item 2 - Material Changes

There have been no material changes that have mmeele to the Bushido Capital
Partners ADV Part 2 since its update on Septembe2@14.

Bushido’s current brochure may be requested byaoting Kim Vinick, Chief Compliance
Officer, at 202-828-6200 or kimv@bushidofunds.camd additional information about Bushido
Capital Partner is available via the SEC’s websitev.adviserinfo.sec.gov. The SEC’s web site
additionally provides information about any persaffdiated with Bushido who are registered,
or are required to be registered, as investmerisadsepresentatives of Bushido.
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Item 4 - Advisory Business
Private Investment Portfolio Management:

Bushido Capital Fund LLC (the “LLC Fund”)

The Adviser: Bushido Capital Partners LLC (the “Adviser”)
Portfolio Manager: John Beatson

Managing Partner (>25% Ownership): John Beatson and Christopher Niemczewski
The Managing Member: Fields End Capital LLC (“Fields End”)

As an affiliate of the Adviser, the principals agmployees of the Adviser are also members of
Fields End.

Overview:

The LLC Fund will operate with a flexible investmienandate with the dual aims of
outperforming the S&P 500 index and preservingteapwer rolling 5 year periods. The LLC
Fund invests opportunistically across multiple aiskesses with the ability to hedge against
company, industry or country specific risks. Thadviser has full discretion over the LLC Fund.

Assets under management (as of 12/31/14): approedyn®16.1 million.

The LLC Fund is exempt from registration as an §tweent company under the Investment
Company Act of 1940, as amended (“1940 Act”), parguo Section 3(c)(1).

Mutual Fund Portfolio Management:

Bushido Capital Long/Short Fund (the “Mutual Fund”)

The Adviser: Bushido Capital Partners LLC (the “Adviser”)
Portfolio Manager: John Beatson

The Custodian: U.S. Bank N.A.

The Distributor: Quasar Distributors, LLC

Investment Overview:

The Mutual Fund’s investment objective is long-tegrawth of capitalvith lower volatility

relative to that of the S&P 500 index and purshésdbjective by taking long and short positions
in equity securities with attractive risk-rewarafiles across asset classes, capital structures &
geographies by utilizing a fundamental value apghda individual stock selection that
incorporates both quantitative and qualitative ysial

Assets under management (as of 12/31/14): approedy®9.07 million.

The Adviser has overall supervisory responsibflitythe general management and investment of
the Mutual Fund’s securities portfolio.



Item 5 - Fees and Compensation

Bushido Capital Fund LLC

Management FeeThe Adviser receives a quarterly management fekipadvance.
Incentive Allocation: The Managing Member may be entitled to a perfoedne as of the last
day of each calendar year.

The investors are offered a choice between two Mement Fee and Incentive Allocation
structures. Investors choose between these twatstes in the Subscription. Generally, the
Adviser allows an investor to switch structuresyowince during the term of his or her
investment. The Adviser may permit changes betveteictures more frequently or may reject a
requested change, in its sole and absolute disoreti

Management Fee Options:

1. Standard Option: Percent of the capital account balance as ofatteday of the preceding
quarter:

e Investors under $5,000,000: 0.25% quarterly (1.@¥oypar)

* $5,000,000 or more: 0.175% quarterly (0.70%yeeir)

The Incentive Allocation
* 10% of the net gain in the capital account, sulieet “high water mark.”
* An investor would not be subject to an incentive ife a year in which the LLC Fund’s
performance was negative.

2. Index Option: Management fee of 0.3125% quarterly (1.25% par)yef the capital account
balance of the investor as of the last day of tieequing quarter.

The Incentive Allocation

* 20% of the amount by which the investor’'s capiadaunt outperforms the hypothetical
performance of that investor's capital account liael capital account’s assets been
invested in the securities comprising the StandarBoor’'s 500 Index (S&P 500)
(without reinvestment of dividends) for the entii@endar year (or since the date of the
investment, if less than a calendar year), le$safiy amount in the investor's Capital
Loss Account (as further defined in the LLC FunéiRM).

» Under the Index Option it is important to note tlaat investor may be subject to an
incentive allocation even when the LLC Fund’s perfance is negative, if the LLC Fund
nonetheless outperforms the S&P 500 index forythat.

The Adviser may raise or lower the Management fegralple by new investors in the future or
with respect to follow-on investments made by éxgsinvestors, in its discretion. The
Managing Member may raise or lower the Incentivie@dtion payable by new investors in the
future or with respect to follow-on investments mdxy existing investors, in its discretion. The
Adviser may create additional fee and allocatiotioms in the future, in its discretion.

The Adviser or the Managing Member may also waiveeduce the Management Fee or
Incentive Allocation, respectively, with respectatoy investor, and may enter into separate
arrangements with individual investors that differm those generally applicable to investors.
This includes investors of the LLC Fund who are leygpes of the Adviser and their friends and
family.



Bushido Capital Long/Short Fund

ManagementFee: The Mutual Fund pays the Adviser a monthly managerfee that is
calculated at the annual rate of 1.25% of the MFuad'’s average daily net assets.

Pursuant to an Operating Expense Limitation Agregrbetween the Adviser and the Mutual
Fund, the Adviser has agreed to reimburse the M&wad for its operating expenses, and may
reduce its management fees, in order to ensurd ttat Annual Fund Operating Expenses
(excluding interest and tax expenses, brokeragerissions, extraordinary expenses, and
acquired fund fees and expenses) do not exceebloloBthe average daily net assets of the
Investor Class and 1.50% of the average daily sedta of the Institutional Class.

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

Bushido Capital Fund LLC

The Adviser has entered into incentive fee arrarageswith qualified investors which are
subject to individualized negotiation with suchestors. In some instances, performance fees
are charged by the Adviser's-affiliated advisorgnathe limited liability companies formed by
the Adviser -affiliated advisor for which a grouptbe Adviser's owners serves as managing
members. (Please see Item 10 - Other FinanciaktngActivities and Affiliations for additional
information regarding these affiliated entitie#)ny performance or incentive fee arrangements
are subject to Section 205(a)(1) of the Investrdaivisers Act of 1940, as amended (the
“Advisers Act”).

Investors may be subject to an incentive allocagwen when the LLC Fund’s performance is
negative, if the LLC Fund nonetheless outperforims &P 500 index for that year. For

example, under the Index Option, an investor welisbject to an incentive allocation in a year in
which the S&P 500 was down 10% and the LLC Fund e@gn only 5%. Under the Standard

Option, an investor would not be subject to anmtge fee in a year in which the LLC Fund’s

performance was negative. (The details of how daehoption is structured are discussed in
greater detail in the offering documents).

Each investor in the LLC Fund has the choice betwe® fee options both of which include an
incentive portion. The Adviser has procedures giexi and implemented to ensure that all
investors in the LLC Fund are treated fairly andadly.

Bushido Capital Long/Short Fund

The Adviser does not receive performance feeshimMutual Fund.



Item 7 - Types of Clients

Bushido Capital Partners LLC currently providesasiment supervisory services to Bushido
Capital Fund and Bushido Capital Long/Short Fundédther, the “Funds”).

Bushido Capital Fund LLC

Investors in the LLC Fund must meet certain quadiions and certain minimum investment
requirements. Each investor in the LLC Fund mesam “accredited investor,” as defined in the
Securities Act of 1933, as amended (1933 Act”)
*  The minimum initial investment in the LLC Fund igreently $250,000.
* Minimum follow-on investment by an existing invests currently $100,000.
* New or add-on investments can be made on thebliishess day of the month.
* Aninvestor may withdraw from the LLC Fund by prdivig 90 days’ prior written notice
to the Adviser before the last calendar day ofgis@rter in which the redemption is
sought. (Please see the offering documents foe metails).

The Adviser may waive, modify, increase or decrehseanitial and follow-on minimum
investment amounts from time to time, in its disome

Bushido Capital Long/Short Fund

The Mutual Fund reserves the right to waive theimnirm initial investment or minimum
subsequent investment amounts at its discreticareBblders will be given at least 30 days’
written notice of any increase in the minimum dodanount of initial or subsequent investments.
The minimum initial and subsequent investment arteare set forth in the table below.

Investor Institutional
Class Class*

Minimum Initial Investment

Standard Accounts $2,500 $100,000

Traditional and Roth IRA Accounts $1,000 $10,000

Accounts with Systematic Investment Plans $100 L0011
Subsequent Minimum Investment

Standard Accounts $100 $5,000

Traditional and Roth IRA Accounts $100 $1,000

Accounts with Systematic Investment Plans $100 01

*The Institutional Class of the Mutual Fund has yet commenced operations and is not yet
available for purchase

The Mutual Fund will not accept a request to caadehnsaction once processing has begun.
Please exercise care when placing a transactiareseq



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

Bushido Capital Fund LLC
Investment Objective

The LLC Fund'’s primary objective is to outperforhetS&P 500 over rolling five-year periods
while focusing on the preservation of capital.

Investment Strategy

The Adviser seeks to achieve this objective by eriph a flexible investment mandate that
allows the LLC Fund to exploit opportunities acrasset classes, within capital structures and
between similar securities.

Types of Investments:

* 20-40 “long” investments in global securities ttieg Adviser deems to be undervalued.

* 5-10 “short” investments in global publicly-tradselcurities or indices.

» 3-5 pair trades (such as taking a long positioona security and a short position in
another security in response to perceived valuattayperational discrepancies between
different companies in the same sector).

» Derivatives:

o Both equity and credit securities.
0 Used to hedge existing positions.
0 Risk-controlled open derivative positions will bged on individual securities.

» Direct private equity investments.

» Foreign exchange positions to hedge currency aslffi individual security or broader
market currency exposure.

Investing in securities involves risks of loss that clients should be prepared to bear

Investors in the LLC Fund must have the ability aniingness to accept the risks involved (for
a more detailed account of the potential the riiskslved, please refer to the LLC Fund'’s
offering documents):
» The potentially illiquid nature of investments, peularly any private equity investments
* Risk of potential total loss of capital resultimgrh an investment in securities in general
and in the LLC Fund in particular
» The potential uncertainty involved in valuing cartaf the assets held in the LLC Fund
and the potential that assets held in the LLC Rwificbe illiquid or able to be sold (if at
all) at prices significantly lower than the valussigned to them by the Adviser

The Adviser Attempts to Mitigate These Risks by:

The LLC Fund employs several tools to manage idd&i security, sector, market, and country
specific risks at different times, including:
» Put options on individual securities, sector speéfTFs, and broad market indices
» Short positions in sector specific ETFs, broad maikdices, and individual securities,
including as part of a pair trade
e Maximum draw down limits on positions



Investment Restrictions and Policies:

Pro Rata Investments:
* The LLC Fund will make all investments on a prarbasis to the extent possible.

Leverage and Borrowing:

* The Adviser does not use leverage in managing L& fEund’s assets, but may cause the
LLC Fund to borrow money in order to provide fodeenptions when a sale of assets is
impractical or undesirable.

» The Adviser will only use borrowing on behalf oethL.C Fund as a liquidity
mechanism, and not to fund investments or to chémgesk profile of the LLC Fund’s
investments.

e The LLC Fund will not borrow more than 10% of istrmssets, calculated at the time of
such borrowing, without first notifying investors.

Bushido Capital Long/Short Fund
Investment Objective

The Mutual Fund’s objective is long-term growthcapital while keeping the Fund’s volatility,
as measured by beta, correlation coefficient, avdngdide capture, low relative to that of the
S&P 500 index.

Investment Strategy

The Mutual Fund pursues this objective by takinggland short positions in equity securities
with attractive risk-reward profiles across assasses, capital structures & geographies by
utilizing a fundamental value approach to individstack selection that incorporates both
guantitative and qualitative analysis.

Types of Investments:

* Typically 35-60 “long” positions in equity secuai deemed to be undervalued.
» Short securities which are prohibitively expensawel/or suffering a secular decline in
the underlying fundamentals of the business
» Utilize pair trades to hedge out sector, country/anmarket specific risk
» Use ETFs, options and individual securities forhg and hedging purposes
» Securities issued by the US government, corporatedand debentures, high-grade
commercial paper, non-investment grade securifies, cash and cash equivalents
* Derivatives:
0 Both equity and credit securities.
0 Used to hedge existing positions.
o0 Risk-controlled open derivative positions will beed on individual securities

Aswith any mutual fund, there are risksto investing.



An investment in the Mutual Fund is not a depofi bank and is not insured or guaranteed by
the Federal Deposit Insurance Corporation or ahgragovernmental agency. Before investing
in the Mutual Fund, you should carefully consideuyown investment goals, the amount of time
you are willing to leave your money invested, amelamount of risk you are willing to take.
Remember, in addition to possibly not achievingnjiauestment goalg,ou could lose all or a
portion of your investment in the Mutual Fund.

* The net asset value of the Mutual Fund and investmeturn will fluctuate based upon
changes in the value of its portfolio securitiese Tharket value of a security may move
up or down, sometimes rapidly and unpredictably.

* The Mutual Fund may invest in securities that meycbnsidered “illiquid” under
applicable law. Illiquid investments may be mor#idilt to value than liquid
investments and the sale of illiquid investmentsegally may require more time and
result in higher selling expenses than the saligoid investments.

* The Mutual Fund's direct use of leverage througbriskales or indirect use through an
underlying holding in an ETF may magnify the Mut&aind’s gains or losses. Because
many derivatives have a leverage component, adebesgges in the value or level of the
underlying instrument can result in a loss subglynigreater than the amount invested
in the derivative itself.

The Adviser Attempts to Mitigate These Risks by:

» Shorting securities of companies that it deemstprohibitively expensive and/or
suffering a secular decline in the underlying fundatals of their business. Shorting
securities may also be coupled with long positimnfrm paired trades designed to
mitigate sector, market or country-specific risk.

* Investing its assets in cash, cash equivalentsheidquality, short-term debt securities
and money market instruments for temporary defensirposes. Taking a temporary
defensive position may result in the Mutual Funtdaahieving its investment objective.

Investment Restrictions and Policies:
The Mutual Fund may invest its net assets up tdathewing:

e 15% in illiquid securities

* 65% in corporate debt securities, including up3&03n securities rated below
investment grade by the NRSRO or comparable coeility as judged by the Adviser

*  50% in foreign companies, including up to 35% ireeging markets

Except for investments in illiquid securities, tilgove restrictions apply at the time of purchase
rather than as a result of market fluctuations.tfiEoextent market fluctuations result in illiquid
securities to exceed 15%, the Adviser will takgst® bring the aggregate amount of illiquid
securities back within the prescribed limits asrsas reasonably practical but will not be
required to liquidate a position where a loss @ngsile would be incurred.
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Item 9 - Disciplinary Information

Registered investment advisers are required tdodis@ll material facts regarding any legal or
disciplinary events that would be material to yeualuation of Bushido Capital Partners or the
integrity of management.

There is no information applicable to this Item.

Item 10 - Other Financial Industry Activities and Affiliations

The Adviser has two affiliated advisors; for adufital information please refer to Parts | and Il of
their respective Form ADVSs:

+ Marshfield Associates, Inc. (“Marshfield”)
% Yogi Advisors, LLC (“Yogi")

Many of the personnel of the Adviser are also ppials and employees of Marshfield and Yogi.
The Adviser shares office space, trading platfowffice supplies and equipment with these
affiliated advisors and will share the serviceadministrative employees to a limited extent.

There are several limited liability companies fdriglh Marshfield — an affiliated advisor — or a

group of its owners (which include members of thivi8er) serves as managing members:

+ Marshfield Insurance Investments, LLC ("Insuranoeektments™)

Managing Member: Marshfield Management LLC.

Investment: Sole holding is an interest in OlymBesHoldings, Ltd., a
Bermuda-based reinsurance company.

+« Marshfield Insurance II, LLC ("Insurance II")

Managing Member: Marshfield Management II.

Investment Invested in pre-IPO Symetra FinanciapGtion, a life
insurance and investment products business.

+ Marshfield Insurance Investments A, LLC ("Insuraécég

Managing Member: Marshfield Management A, LLC.

Investment: Sole holding is an interest in OlymBesHoldings, Ltd., a
Bermuda-based reinsurance company.

+«» Marshfield Ursa Minor Fund, L.P. ("Ursa”).

General Partner: Constellation Partners, LLC
Investment Advisor: Yogi Advisors, LLC
Investment: Holds a mixture of publicly traded g@@s and interests in

privately held companies. Typically holds investitseong, but
has participated in pair trades.

Apart from the above-described limited liabilityrapanies in which certain clients may own

interests, and in which such clients invest exegkiyiat their own discretion, the Adviser does
not provide any proprietary products for investmantlients.

11



Procedures for side-by-side management of affiliatband core accounts:

o |f affiliated accounts trade in the same securiti®$he Adviser’s client accounts, the trades
will be done on an aggregated basis consistentthvAdviser’'s obligation of seeking best
execution.

» The affiliated account and the Adviser client agaswvill share commission costs equally
and receive securities at a total average price.

» Completed orders will be allocated as specifiethainitial trade order.

» Partially filled orders will be allocated on a paia basis.

Other Conflicts between Affiliated Accounts:
» Trading in the same security but on different sioiethe transaction.
o0 An example may be due to different investment sgias and/or risk
management
= Abuy in a client's account of an affiliated advise increase the
holding to a new position size or the stock maybeome into buying
price range for new accounts.
= A sale of the same security is sold in an affiibéecount as a risk
management function because its designated positztergrew due to
the increase in value from its average cost basis.
» The Adviser and other Affiliated Advisors whoseastigies allow for other types of
investments vs. Marshfield’s strategy as a longr@alue equity manager, such as:
o Pair Trades.
= This means there is a long position in one secarity a short position
in another security within the same sector; themhés that the
companies are overvalued/undervalued relative ¢oamother and
eventually their prices will converge.
= QOccasionally, Marshfield might hold a long positiora stock for its
clients that are believed to be somewhat overvatliadthe Adviser
shorts in a pair trade. It is not a conflict tMarshfield continues to
hold that security long because while somewhatughaot
excessively) overvalued, it would not meet the megoents to sell for
Marshfield (see Marshfield Associates ADV for marrmation).
o0 Short Sales.
= Only under a pair trade scenario would the Advis®d a security
short that another affiliate holds long.

The Adviser will memorialize in their compliancée why the “conflict” situations were
appropriate for all clients involvedithout being advantageous to one client over aroth

Certain qualifying clients of Marshfield for whoragh an investment would be suitable will be
offered the opportunity to invest in the LLC Fundtwe Mutual Fund.
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Item 11 - Code of Ethics, Participation or Interestin Client
Transactions and Personal Trading

Bushido Capital Partners does not permit its persbio purchase or sell securities before the
securities are purchased or sold for the LLC Fondhe Mutual Fund. Principals and other
employees of the Adviser, in their individual caitias, may acquire securities of companies in
which the LLC Fund or the Mutual Fund invests is@dance with the policies and procedures
of the Adviser.

The Adviser will provide a copy of its ADV or Codé Ethics to any client or prospective client
upon request and in conjunction with the offeringumnents for the LLC Fund or the prospectus
for the Mutual Fund.

Because the personnel of Bushido Capital Partne@sdre also the principals and employees of
Marshfield Associates, and Yogi Advisors (togethlee, “Affiliated Advisers”) share a code of
Ethics (“Code of Ethics”) that sets forth the stamtts of conduct expected of each of the Adviser,
which includes, but is not limited to, the followgin

* Where a conflict of interest may arise, the Aftiédd Advisers shall place the interests of
its clients ahead of its own interest and thosiésgdrincipals at all times.

» The employees of the Affiliated Advisers shall acall times in a manner that preserves
and promotes their reputation for honesty, intggaitd professionalism.

* The employees of the Affiliated Advisers shall telkke improper advantage of their
positions.

* The employees of the Affiliated Advisers shall coottheir personal securities
transactions in such a way as to avoid any actuabtential conflict of interest with their
clients and to avoid the abuse of such employesiipn of trust and responsibility.

* The principals of The Adviser have invested asviadial limited partners in the LLC
Fund and all Key Employees, as defined in the Qifdethics, are shareholders of the
Mutual Fund.

* The employees of the Affiliated Advisers shall gaitand hold confidential all
information concerning the identity of clientserlis' securities holdings, and clients'
personal and financial circumstances except whentslauthorize disclosure.

* The employees of the Affiliated Advisers shall paitand maintain independence in the
investment decision-making process.

Personal Trading Policy

The Adviser requires that client transactions faderity. This process is to avoid any conflicts of
interest that may arise from employees of the Aatvigrticipating in the same trades that the
Adviser recommends to and effects on behalf dafliets, such as employees of the Adviser
obtaining a financial advantage from effectingaa&r for themselves prior to effecting such trade
on behalf of the Advisers’ clients. The Affiliatédlvisers address these conflicts of interest by
adhering to the following standards:

» All purchases and sales of equity securities ireg Employee’s personal account shall
take place the following trading day after trangac for clients are completed, if the
order is the result of a new investment decisiandmade for a blocked client
trade. Otherwise, Key Employee trades will be etet the same day after client
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transactions are completed or aggregated withtdii@ansactions as the situation
warrants.

» All Principals will hold a meaningful position iraeh Product.

* All Access Persons are limited to the purchasesail of the securities in Marshfield
Core Product in accounts held at a firm designetsstodian.

» All personal trades by Access Persons in non-otstrisecurities must be pre-cleared
through Pre-Clearance Committee.

The Adviser will provide a copy of its Code of Ethito any investor or prospective investor
upon request by contacting Kim Vinick at 202-82862

Item 12 - Brokerage Practices

The Adviser makes investment decisions and arrafiogeke placement of buy and sell orders
and the execution of portfolio transactions for Bumds. In arranging for the execution of
portfolio transactions on behalf of the Funds, Alowiser seeks to obtain best execution. “Best
execution” refers to the duty to seek the bestall/qualitative execution for a client in a
particular circumstance. “Best execution” is nat@yymous with lowest brokerage commission.
Consequently, in a particular transaction the Fumdg pay a brokerage commission in excess of
that which another broker might have charged fecakng the same transaction.

Factors Considered in Best Execution Include:
» Execution capability
» Best net price (after giving effect to brokeragenagissions, and other transaction costs);
» Nature of the security being traded,;
» Execution, clearance and settlement capabilitiekebroker;
» Financial strength and stability of the broker

The Adviser does not generate “soft dollars” wikpect to certain of the Funds’ trades.
Bushido’s Aggregation Policy

It is the Adviser’s practice, where feasible, tg@gate orders for the Funds with affiliated
advisors’ clients or unregistered investment furedsyith proprietary, including employee, trades
where the Adviser’s best execution and persondirtgapolicies will allow. Aggregating orders
enables the Adviser and its affiliates to treathdints in a fair and equitable manner over time
and will only be effected when to do so will belre best interests of the affected clients.

In general, and to the extent possible, all orflmrexecution of the same security will be
aggregated during the same trading period. Ore#otal number of shares required is derived,
each participating client receives/sells its afldtshares at the average share price unless the
order is not filled in its entirety then it will kedlocated pro-rata among all participating clients
Transaction costs are shared pro-rata based orckewtis participation in the transaction.

14



Bushido Capital Fund LLC

Currently, JP Morgan is the custodian to the LL@dFwho clears and settles the LLC Fund's
orders and orders executed by other brokers (ohdkis of payment against delivery). Wells
Fargo is the Prime Broker to the LLC Fund.

The Prime Broker may enter into off-exchange caméravith the LLC Fund as principal. The
Prime Broker will also provide the LLC Fund withashselling facilities. The risks of securities
lending, as with other extensions of credit, carafigossible delays in recovery of the securities
or possible loss of rights in securities or othatateral should the borrower fail financially.

Bushido Capital Long/Short Fund

U.S. Bank N.A. is the custodian for the Mutual Fuvitb will clear and settle the Mutual Funds
orders and order executed by other brokers (obdkes of payment against delivery). The
Mutual Fund has entered into a tri-party agreemstit Wells Fargo as its Prime Broker and
Goldman Sachs who provides short selling capadsliti

The Adviser determines which securities are touretpased and sold by the Mutual Fund and
which broker-dealers are eligible to execute theuduFund'’s portfolio transactions. Purchases
and sales of securities on an exchange are affdut®agh brokers that charge a commission
while purchases and sales of securities in the-thveecounter market will generally be executed
directly with the primary “market-maker” unless,tire opinion of the Adviser, a better price and
execution can otherwise be obtained by using advrfuk the transaction. Please see the Mutual
Fund Prospectus for further details.

Item 13 - Review of Accounts

The portfolio manager responsible for the investnaetivities of the Funds, John H. Beatson,
will continually monitor the Funds’ holdings andrfiemance.

The LLC Fund provides investors quarterly accotaiesnents accompanied by commentary
from the Adviser regarding the applicable LLC Funpérformance and overall market
conditions. Investors are also provided with th€lFund’s annual audited financials. The LLC
Fund is reconciled monthly by its third party adrsirator, Cohen & Associates, LLC, whose
reports are then reviewed by the Adviser.

The Mutual Fund provides investors with annual sehiannual account reports within 60 days

of the annual and semi-annual period ended. Myiite Mutual Fund Administrator will
provide returns and process expenses for the Adidseview.
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Item 14 - Client Referrals and Other Compensation

The Advisemay enter into arrangements with third parties wheiit pays third parties who:

« Introduce clients to the Adviser and would receiv@ortion of the fees received by the
Adviser or its affiliates from such clients. Suahemgements would be fully disclosed to
clients in accordance with, and otherwise comphétl, Rule 206(4)-3 under the
Advisers Act and would not increase the fees paith¢ investment advisor. Bushido
does not currently have any such arrangements.

* Provide services to the Mutual Fund. The Mutuald-omray pay service fees to
intermediaries, such as banks, broker-dealersydimhadvisors or other financial
institutions, including affiliates of the Advisdgr sub-administration, sub-transfer
agency and other shareholder services associatedkédreholders whose shares are
held of record in omnibus accounts, other groupaats or accounts traded through
registered securities clearing agents. The Adwseof its own resources and without
additional cost to the Mutual Fund or its share@plday provide additional cash
payments to intermediaries who sell shares of theul Fund. These payments and
compensation are in addition to service fees pgithé Mutual Fund, if any.

Item 15 - Custody

Fields End, the General Partner of the LLC Fund, riglated entity of the Adviser. Fields End
has custody of the LLC Fund's assets becausee agtteral partner, it has legal ownership of
and access to the LLC Funds assets. However, TheHund's assets are physically held by a
qualified custodian. The LLC Fund's assets aréedidnnually by a certified public accountant,
Fulvio & Associates, and the LLC Fund's auditedificial statements are distributed to all
limited partners within 120 days of the end offissal year.

The Adviser receives monthly statements from tredified custodian that holds and maintains
the LLC Fund’s assets. The Adviser has hiredra fhérty administrator to review and reconcile
the custodial records to the adviser’s records fidnch the limited partner’s statements are
generated.

The Adviser’s records may vary from custodial stegats based on accounting procedures,
reporting dates, or valuation methodologies ofaersecurities.

U.S. Bank, N.A., an affiliate of U.S. Bancorp Fuservices, LLC (“USBFS"), serves as the
custodian of Bushido Capital Long/Short Fund.

Item 16 - Investment Discretion

The Adviser makes investment decisions and arrafiogele placement of buy and sell orders
and the execution of portfolio transactions for th€ Fund and the Mutual Fund.

Investors in the LLC Fund fill out subscription dmeents in order to participate in the LLC Fund
which appoints Bushido Capital Partners as thesadwnd Fields End as the general partner.
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Item 17 - Voting Client Securities

Bushido Capital Partners has adopted policies anckdures regarding the voting of proxies as
required under Rule 206(4)-6 under the Investmehtigers Act of 1940, as amended (the
"Advisers Act"). These policies and proceduresc®gned to ensure that proxies received with
respect to securities in the LLC Fund or Mutual dFaraccount where the Adviser exercises
voting discretion are voted in the best intere$the LLC Fund or Mutual Fund and that the
Adviser maintains a record of its proxy voting onapliance with the Advisers Act.

Bushido Capital Fund LLC

The Adviser reserves the right to refrain from mgtproxies unless required to do so by law or
regulation.

The Adviser will vote client proxies consistent ivgeneral guidelines that the Adviser has
adopted and which the Adviser believes reflectbst interests of the LLC Fund, after taking
into consideration all relevant facts and circumsés at the time of the vote.

The Adviser will provide, at no cost, a copy ofgbesoting policies and procedures and
information regarding how such client's proxiesénbeen voted in the past. Investors wishing to
receive this information should contact Bushido i@ artners at 202-828-6200, during normal
business hours.

Bushido Capital Long/Short Fund

The Adviser will vote proxies consistent with geadeguidelines that the Adviser has adopted,
taking into consideration all relevant facts andwinstances at the time of the vote that reflect
the best interests of the Mutual Fund and its $twdders, taking into account the value of the
Mutual Fund'’s investments.

Proxy votes generally will be cast in favor of pospls that maintain or strengthen the shared
interests of shareholders and management, incebaseholder value, maintain or increase
shareholder influence over the issuer's boardrettlirs and management, and maintain or
increase the rights of shareholders.

ERISA Consideration
* In addition to the above, the Adviser will referany guidelines or directions issued by
Plan’s trustees in voting client proxies.

Proxy Voting Conflicts of Interest

1. Ifthere is a conflicted vote, the Voting Managell either vote the proxy in accordance with
the recommendation from Institutional Shareholdawiges, Inc., or abstain from voting the
proxy, after determining what is in the best ins¢i& the client.

2. If no recommendation is available, the Voting Magra@r Proxy Voting Coordinator, as
directed by the Voting Manager) will refer to th€O and Managing Member, disclosing the
conflict of interest. The Voting Manager will thente the proxy according to the direction
of the CCO and Managing Member.

The Adviser will provide to any client, at no castcopy of its full proxy voting policies and
procedures and information regarding how such tdigmoxies have been voted in the past.
Clients wishing to receive this information shoatthtact the Adviser at 202-828-6200 during
normal business hours.
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Class Action Lawsuits

It is not the Adviser’s policy to file on behalf i$ clients for class action lawsuits.

Iltem 18 - Financial Information

Registered investment advisers are required intés to provide you with certain financial
information or disclosures about the Adviser’s fio@l condition.

The Adviser has no financial commitment that impé#is ability to meet contractual and
fiduciary commitments to clients, and has not bipensubject of a bankruptcy proceeding.
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