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This brochure provides information about the qualifications and business practices
of Berens Capital Management, LLC (hereinafter “Beens” or “firm” or “we”). If
you have any questions about the contents of thisdchure, please contact us at
(212)-698-2030 or at iferreira@berenscapital.comThe information in this

brochure has not been approved or verified by the bited States Securities and
Exchange Commission or by any state securities aushty. Berens is an SEC
registered investment adviser.Registration does not imply any particular level ofskill or
training by our firm or employees.

Additional information about Berens is available onthe SEC’s website at
www.adviserinfo.sec.gov You can search this site by a unique identifyingumber,
known as a CRD number. The CRD number for Berenssi135746.




Item2  MATERIAL CHANGES

Consistent with SEC rules, we seek to provide amsam of any material changes to this
and subsequent Disclosure Brochures within 120 dfigs the close of our fiscal year.
We may also provide other disclosures at otherdithging the year in the event of any
material changes to our business.

Since our last annual updating amendment filed3Ih72016, Berens has undergone the
following material changes:

Berens has completed its integration of certaimgbe funds formerly managed by
StoneWater Capital, LLC (hereinafter “the StoneW&tends”). As part of this
transition, certain key former officers and stdfSdoneWater Capital, LLC have
joined Berens, including Frank Brochin. Frank isviohief Investment Officer

for Berens. Rodney Berens and Raymond Schilt hasamed Senior Advisory
roles and, while maintaining oversight respondipiior the firm, have stepped
down from their prior roles as co-Chief Investméticers.

Items 4, 5, 8 and 12 have been amended to disd&iads regarding Berens’
management of Berens Capital Asia (Ex-Japan), lfafperly managed by
StoneWater Capital, LLC, Including the potential diirect trading activity by
Berens.

At the time of this filing, certain private fundsamaged by Berens were closed
and undergoing liquidation. Details regarding shategies, investment
objectives and fee structures for these funds baea removed or have otherwise
not been included in this Brochure.

As the Berens Funds were undergoing their annutsaas of the date of this
Brochure, unaudited gross valuations as of Fumgtalfyear end (12/31/2016)
have been used in calculating the firm’s regulatmyets under management
(RAUM) reported at Item 4 of this Brochure.

Please note, the above summarizes only materiabelsanade since our last annual
update filing of this Disclosure Brochure.
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Item 4. Advisory Business

Berens is an SEC-registered investment adviseritgitbrincipal place of business in
New York, New York. The firm has been in businssse 2000, with Rodney Berens as
the principal owner of the firm.

Berens provides investment management servicely solthe following private funds
(hereinafter collectively, “the Funds”).

* Berens Capital Fund, Ltd., a Cayman Islands exesngienpany (hereinafter
“Berens Capital Fund”);

» Berens Capital Partners, L.P, a Delaware limitathpaship (hereinafterBerens
Capital Partners and collectively with Berens Capital Fun@efens Capital
Funds);

» Berens Global Value Fund, Ltd., a Cayman Islanasmgted company
(hereinafter Berens Global Value Offshore’);

* Berens Global Value Fund, L.P., a Delaware limgadnership (hereinafter
“Berens Global Value Domestic” and collectively with Berens Global Value Off-
Shore, Global Value Funds’);

* Berens Africa Development Partners | Access Furid,, la Cayman Islands
exempted limited partnership (hereinaftBef'ens Africa Development Access
Fund”);

* Berens Capital Asia (Ex-Japan), LLC, a Delawaret&chliability company
(hereinafter Berens Capital Asia [ Ex-Japan] Fund”).

Additionally, Berens provides investment managenser¥ices to several private funds
that are currently in liquidation.

The Funds are not required to register under ticar8es Act of 1933 or the Investment
Company Act of 1940 in reliance upon certain exeomgtavailable to issuers whose
securities are not publicly offered. We manageRimeds on a discretionary basis in
accordance with the terms and conditions of eactuBwffering and organizational
documents. Except as provided above with regadirézt trading activity engaged in on
behalf of Berens Capital Asia (Ex-Japan) Fund, emegally do not directly buy or sell
securities for the Funds other than for interasthé underlying private funds.
Nevertheless, we have been granted the authorihatee direct investments on behalf of
each Berens Fund and may do so in the future.

BERENS CAPITAL FUNDS: In general, the Berens Capital Funds are managed
parallel with each other. In other words, theselgwill typically hold the same
securities in roughly the same percentages sutgeash availability, availability of
interests in the underlying funds and other comatittns. As such, they will generally
be managed according to the same strategy andsivailar risk profiles. The
investment objective of the Berens Capital Fundkhbeito seek to achieve capital
appreciation by deploying each of the Berens Chpbitads’ assets among a selected



group of Portfolio Managers who may be managefsmds (in which case the Berens
Capital Funds will invest in such funds) or who nmagnage accounts for the Berens
Capital Funds. The Berens Capital Funds will fogasarily on hedge funds whose
Portfolio Managers employ a long/short equity siggtbut we may also invest with
hedge funds or managers employing other investsteategies if we believe this will
further the investment objective of the Berens @dpiunds.

BERENS GLOBAL VALUE FUNDS Like the Berens Capital Funds, the Berens Global
Value Funds are managed in parallel with each pthat is, these funds will typically
hold the same underlying securities in roughlyshme percentages subject to cash
availability, availability of interests in the untigng funds and other considerations. As
such, they will generally be managed accordindnéosame strategy and have similar risk
profiles. The investment objective of the Beremsh@l Value Funds is to seek to
achieve (i) superior risk adjusted rates of retamg (ii) low to moderate correlation to
other investment funds managed by our firm andhéoeiquity markets in general by
deploying the Funds’ assets among a concentrabeddiversified group of Portfolio
Managers who seek to capitalize primarily on enmgygnarkets equities, emerging
markets debt, global distressed debt, non-US esudtnd select US equities investment
opportunities. These Portfolio Managers may beagars of private funds (in which
case the Berens Global Value Funds will invesuichsfunds) or may manage accounts
for the Berens Global Value Funds.

BERENS AFRICA DEVELOPMENT ACCESS FUND: The Berens Africa Development
Partners 1 Access Fund, LP was formed as an agek&se to provide investors with the
opportunity to indirectly participate in the penfwaince of African Development Partners
I, LLC (*ADPI"), a private equity fund organized dar the laws of Mauritius as a
category 1 Global Business License Company. AD&d fermed for the purpose of
making private equity investments in Africa. A€Bumost investment and trading
activity of Berens Africa Development Fund takesgel indirectly through an investment
of substantially all of the Fund’s assets in ins¢éseof ADPI, which is managed by
Development Partners International, LLP (“DPI”)PDs based in London as a fund
management company formed to make private equigstments in Africa. DPI is
unaffiliated with Berens. DPI will seek attractilang-term returns through equity and
equity-related investments in private sector busses in Africa. DPI will invest only in
businesses based, or with primary operations,arbgcountries of the African continent
and surrounding islands. DPI intends to buildwediified portfolio of between 10 and
20 investments over the four-year commitment penath the target investment
between €10 and €35 million. At the low end of thege, investments are likely to be
made only if they offer an opportunity for subsegfuerther investment. Investments
may involve commitments to provide financing oveveral years.

BERENS CAPITAL ASIA (EX-JAPAN) FUND: The investmenbjective of Berens
Capital Asia (Ex-Japan) Fund is to achieve capipglreciation by investing, either
directly or indirectly, in a blend of private intesent funds, the underlying assets of
which are primarily invested in Asian public seties (other than Japanese public
securities). The Fund invests capital directlyucrsprivate investment funds or through



segregated accounts established for the Fund brlyimy managers. Berens may also
invest Fund assets through: (i) direct investmangecurities, without an intervening
private fund or segregated account managed bydphrty manager or (ii) other Berens
Funds.

Berens will monitor macroeconomic and market charayel, in the event that we believe
certain Asian markets are significantly under- eempriced, may make direct
investments to hedge or modestly leverage the tyerdfolio.

ASSETS UNDER MANAGEMENT: As of the date of this Braure Berens managed
approximately $848,195,417 on a discretionary baBerens does not manage any assets
on a non-discretionary basis.

Please note, as the Berens Funds were underg@matimual audits as of the date of
this Brochure, unaudited gross valuations as df €amd's fiscal year end (12/31/2016)
have been used in calculating the firm’s regulatmsets under management (RAUM)
reported at Item 4 of this Brochure.

ADDITIONAL CONSIDERATIONS: The information providederein merely
summarizes the detailed information provided irhefagnd’s offering and organizational
documents. Prospective investors in any one oerabthe Funds should be aware of
additional risks and requirements associated witbstment. Prospective investors
should refer to the appropriate Fund offering arghnizational documents for important
additional information and considerations.

Item 5. Fees and Compensation

For our services to the Funds, we will charge a &g@ment Fee as described below. In
addition, we will either charge a performance-basedor the General Partner will
receive an annual “Performance Allocation” as descrbelow. The fees charged to any
particular investor in a Fund are negotiable basethe investment size and terms
available.

For theBerens Capital Fund andBerens Capital Partners, Berens charges its fees as
follows:

Invested Amount Management Fee Performance Fee Hurdle Rate
Less than $10 Million 6 month lock up- 1% 10% 4%
Less than $10 Million 3 year lock up- 0.75%  7.5% 4%
More than $10 Million 6 month lock up- 0.8598.5% 4%

More than $10 Million 3 year lock up- 0.70%  7.0% 4%



Existing investors ifBerens Capital Fund, Berens Capital Partners or Berens Capital
ERISA Fund may be subject to legacy fee schedules and tetmthware no longer
applicable for new investors. However, existinggistors are provided the option to
move into the new share class and receive the saime at their discretion.

With respect to th8erens Global Value Domestic andBerens Global Value Offshore,
Berens charges its fees as follows:

Invested Amount Management Fee Performance Fee Hurdle Rate
Less than $10 Million 1 year lock up- 1% 10% N/A
More than $10 Million 1 year lock up- 0.85%8.5% N/A

Any amount 3 year lock up- 0.50%.0% N/A

With respect to th8erens Capital Asia (Ex-Japan) Fund, Berens charges its fees as
follows:

Invested Amount Management Fee  Performance Fee Hurdle Rate

Any amount 1.5% 5% N/A

MANAGEMENT FEES: With respect to each Fund an ahmanagement fee is directly
debited from each Fund investor’s capital accoyriBérens quarterly, in advance, based
upon the value of the Fund capital account (mar&kte or fair market value in the
absence of market value, adjusted for capital dmutions during the period and minus
any withdrawals or debit balance) at the end ofpitexious quarter.

Legacy investors in any Berens Fund may opt inte teems and fee schedules, as
applicable, at their discretion.

PERFORMANCE FEES: Subiject to a loss carryforwasddjgcussed below), a
Performance-Based Fee will be charged by BererBedormance Allocation made to
the General Partner, as applicable, on an anngé f®erformance Fee”). The
Performance Fee will be equal to the agreed peagerdf net profits (including net
unrealized gains) of each investor’s share or @stefas set forth in the schedules
above), in excess of the agreed hurdle rate, if dagng such fiscal year attributable to
each share or interest, as applicable. A hurdéisahe minimum return required
before the Performance Fee is charged.

No Performance Fee charge will be incurred uni et loss previously allocated to an
investor has been offset by subsequent net prafitg. such loss carryforward will be
subject to reduction for withdrawals on a pro tzais.



Investors must understand the proposed methodnopensation and its risks prior to
investing in any of the Funds. Prospective invesito any one of the Funds should
refer to the appropriate Fund offering and orgarornal documents for more
information regarding the fees charged by Berenb@General Partner, as applicable.

Berens Africa Development Access Fund

With respect to the Berens Africa Development Asdesnd, Berens charges a Carried
Interest Distribution equal to 10% of all divideratsd other payments received from
ADPI above each Limited Partners capital contrimuiplus a 7% annual compound
return, including net proceeds realized from pdidgfovestments. In addition to the
Carried Interest Distributions, the Berens Africaelopment Fund will pay Berens an
annual management fee equal (a) during the InvedtReriod, to 0.5% of aggregate
Capital Commitments, and (b) during the periodehéer, to 0.5% of the total capital
contributions that were used to fund investmentthieyBerens Africa Development Fund
in ADPI. The first Management Fee payment shalpégable in advance on the Initial
Closing Date and all subsequent Management Fe#éddshaayable in advance on the
first day of each calendar quarter (at the rat@. D25% per quarter); provided that the
General Partner may, in its discretion, from timeite, waive the requirement to make
any such payments on a quarterly basis, and insisade such payments until a
subsequent date, such as the date of a CapitalaSatiay be designated by the General
Partner. Management Fees may be paid out of mogsesved or otherwise available for
distribution or out of Capital Calls.

As authorized through its governing documentsGbaeral Partner has extended the
termination date for the Berens Africa Developmi&otess Fund through February 2020.
In addition to the Carried Interest Distributioasd through the extended life of the
Fund, the Berens Africa Development Partners uslb &e subject to pay DPI or its
affiliates a reduced annual management fee asafsilo

* Through December 2017: 1.85%
* Through December 2018: 1.25%
* Through February 2020: 0%

GENERAL INFORMATION:

Personal I nvestmentsin Funds. Certain executive officers and/or other employafes
Berens have invested or may invest a portion of flesonal net worth in one or more
of the Funds. Certain executive officers of Berals® have direct investments in one or
more of the underlying funds invested in by the daininvestments in one or more of
the underlying funds which the Funds have investatiay invest in, can create certain
conflicts of interest. To address these confliats; officer or employee seeking to
directly invest in a private fund or other privatiéering must obtain preapproval for the
proposed transaction as required under the prangsib Berens’ Code of Ethics. (Refer
to Item 11 of this Brochure for additional inforneat).



In addition, officers and/or employees of certanderlying funds in which the Berens
Funds have invested may, from time to time, inegsortion of their personal net worth
in the Funds. Such investments, in theory, caaterpotential conflicts of interest as
Berens may have incentive to encourage furthersinvent in the Berens Funds by these
individuals by investing more Berens Funds’ assethe underlying funds managed by
these individuals’ firms. To ensure the firm’sdaary duty, Berens has adopted
policies and procedures requiring review of alldstment decisions by the Investment
Team in accordance with pre-established paramfgtensvestment and portfolio
construction. These include guidelines for the benof managers in a portfolio,
position targets for each manager and target rafiogegoss and net exposure.

Different Fee Schedules: Berens' and the General Partner's fees, inclutieg
Performance Fee, may be discounted or waived wgheact to any investor for any
particular period of time at the sole discretiorBefens or the General Partner, as
applicable. This discounted rate or waiver isan@ilable to all or even most investors in
the Funds.

Termination: An investor may withdraw all or any part of ite’/estment from any of the
Funds as set forth in the applicable Fund'’s offpdocuments. Berens or the General
Partner, as applicable, may in its sole discretiaaiye or modify any of the terms of
withdrawals for certain investors who are relatj\asaployees or affiliates of Berens or
the General Partner or its Principals, or for geriarge or strategic investors as well as
in any other case.

Investors in each Fund should refer to the appatgriFund’'s private placement
memorandum and offering documents for completerim&tion regarding withdrawals
of investments.

Other Fees and Expenses. Prospective investors in any one of the Fundsh eafund of
hedge funds (or, in the case of ADPI, an accesgleeto another private fund), should
note that he/she will incur at least two layerseafs: Berens’ management fee and
performance based compensation, as set forth aheweell as the management fee
and/or a performance-based compensation chargttelnderlying hedge funds in
which the Fund invests. This layering of feesisorporated in the net income or loss of
the Fund, is not readily apparent to investorswaitidower the investor’s overall return.

While it is not anticipated that mutual funds via# included in the clients' portfolios,
money market mutual funds may be used to “sweep%ed cash balances until they can
be appropriately invested. Investors should reizggtnat all fees paid to Berens for
investment advisory services are separate anaclistom the fees and expenses charged
by mutual funds to their shareholders. These &esexpenses are described in each
fund's prospectus. These fees will generally ihela management fee, other fund
expenses.

In addition to fees paid to our firm or the Gend?altner, as appropriate, and to each of
the underlying fund managers, investors will alsadsponsible for the fees and



expenses charged by custodians and imposed byrakegrlmealer with which Berens
or an underlying fund manager effects transactionthe Funds. Please refer to ltem
12 of this brochure for additional information redjag brokerage.

Valuation Process. Management and performance based fees chargBdreys are
based on the value or fair value of the underlygiagets held by the applicable Fund.
As such, and due to the inherent nature of priftatd investing, Berens largely relies
on the valuations provided by underlying privatedumanagers or general partners.
We believe that our reliance is reasonable undeciticumstances based on our in-
depth, information-gathering process and evaluatfogach underlying manager.
Notwithstanding we retain the right to determinie ¥alue at an amount different from
the underlying manager-reported Net Asset Valtledfe is a material reason to believe
that the value reported does not represent fairatiain.

Side Letters: Berens or the General Partner, as appropriasewhazed and may in the
future, waive or modify the terms of investment dertain large or strategic investors, in
side letters or otherwise, in its sole discretianluding but not necessarily limited to, a
waiver or lowering of Management Fees, a waivdowering of the performance fee,
preferential redemption rights, and/or increasaddparency or reporting or reporting in
a format different from that provided to other ist@s. EXxisting side letters issued to
certain investors include “Key Man” event provissoaggregator discounts, investor
specific requests and varying fee structures. &heg no side letters that provide
preferential redemption rights or increased trarespzy.

General: Prospective investors should refer to the appatpr offering and
organizational documents for additional importamformation, terms, conditions and
risks involved with investing in the Fund(s).

Item 6. Performance-Based Fees and Side-By-Side Magement

As we disclosed in Item 5 of this brochure, oumfiaccepts a Performance Fee from the
Fund. Such a performance-based fee is calculaseldon a share of capital gains on or
capital appreciation of the assets of the Fund.

Investors and prospective investors in one or mbthe Funds should note that
performance-based fees can create an incentianfadviser such as Berens to
recommend investments which may be riskier or rspezulative than those which
would be recommended under a different fee arraegémAlso, because the
Performance Fee is calculated on a basis whichdesl unrealized as well as realized
appreciation of assets, it may be greater thamcii fompensation were based solely on
realized gains.

At this time, we do not offer advisory servicextients who do not pay performance-
based fees, and therefore, we do not have an imedntfavor performance-based fee
accounts over non-performance-based fee accotiuwever, in theory, we could have
incentive to favor a Fund paying higher aggregatéopmance-based fees than one
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paying less or a Fund in which officers and empésyef the firm may have more of their
personal assets invested. Since we put the intgfresir clients first as part of our
fiduciary duty as a registered investment advisertake the following steps to address
these conflicts:

1. We disclose to investors and prospective invesh@&xistence of material
conflicts of interest, including the potential faur firm and its employees to earn
more compensation from some clients than others;

2. Through the appropriate Fund administrator, weeotllmaintain and document
relevant investor background information to enghed the investor is qualified to
invest;

3. We have implemented written policies and procedfoefair and consistent
allocation of investment opportunities among alhési or other client accounts,
subject to the Fund’s/client’s underlying strateggsh availability, availability of
interests in the underlying funds and other appad@iconsiderations;

4. We educate our employees regarding the responigbibf a fiduciary, including
the equitable treatment of all clients, regardt@she fee arrangement.

Performance-based fees will only be charged inraecwe with the provisions of Rule
205-3 of the Investment Advisers Act of 1940 an@foplicable state regulations.

Item 7. Types of Clients

Our firm provides investment management serviceeteral private investment funds
as disclosed at Item 4 of this Brochure.

Except as may be permitted by us or the Board oddbors, depending on the Fund, the
minimum required initial investment in any one ¢ tFunds is $1 million. Prospective
investors should refer to the appropriate Fundrimifedocuments for additional
important qualifications requirements for investien

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

As adviser to the Funds, our firm primarily investshe interests of other private funds.
As such, traditional fundamental, technical or oecurities analysis is not possible
when formulating recommendations. Instead, we @alp systematic due diligence
process of the hedge funds and their investmenageas in determining which funds to
invest in on behalf of our clients.

It is our policy and practice to conduct initialeddiligence with respect to the investment
manager of any prospective hedge fund investmaht@amonitor any selected
investment manager to determine and evaluate tfol® management team’s
background, experience and philosophy; the proegseghich the manager makes
investment decisions; how those decisions are im@hted; the manager’s investment
track record in both up and down markets; the mansagisk management controls,
parameters and evaluation process, and the adeguodaffectiveness of the manager’'s
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operational and compliance controls and infrastmect It is our goal to seek to avoid
investment in any hedge fund where we believe theager of such fund has failed to
adopt certain minimal operational controls and gaéeds.

The principal driver of portfolio selection is theative skill set of the underlying fund
managers in research, trading, risk managemend@achization building, with integrity
of the individual(s) managing the hedge funds #w@mount consideration.

The identity of underlying fund managers is likedychange over time. We may remove
them or a new manager may be appointed without patice or consent of investors.

A primary source of information used to identifytgatial hedge funds for investment
can include personal references, qualitative resieffund’s portfolio managers as
described above, and review of the Fund Offeringndeandum, Limited Partnership
Agreement, Subscription Agreement, performancerdscand other documents.

One of the primary risks of investing with a thpdrty fund manager based, in part, on
successful past performance is that he/she malyenable to replicate that success in the
future. In addition, as we do not control the uhdeg investments in a third-party
manager’s portfolio, there is also a risk that anagger may deviate from the stated
investment mandate or strategy of the portfoliokimgit a less suitable investment for
our clients. Moreover, as we do not control thenagger’s daily business and compliance
operations, it is possible for us to miss the abseri internal controls necessary to
prevent fraud or other business, regulatory ortagpmnal deficiencies.

As discussed at Item 4, however, Berens may dyr@otest assets on behalf of the
Berens Capital Asia (Ex-Japan) Fund from timeneetias appropriate. Under these
circumstances, we may use long or short-term pseshaf certain ETFs or other
securities to maintain market exposure during rgutem cycles or otherwise for
liquidity purposes.

Long-term purchases. We may directly purchase securities with theidéholding
them for a year or longer. We may do this becaveséelieve the securities to be
currently undervalued. We may do this because & @wxposure to a particular asset
class over time, regardless of the current praedir this class.

A risk in a long-term purchase strategy is thathblding the security for this length of
time, we may not take advantages of short-termsgdiat could be profitable to a client.
Moreover, if our predictions are incorrect, a ségunay decline sharply in value before
we make the decision to sell.

Short-term purchases: We purchase securities with the idea of seliirem within a
relatively short time (typically a year or les3)le do this in an attempt to take advantage
of conditions that we believe will soon result ipr&ce swing in the securities we
purchase.
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A risk in a short-term purchase strategy is tHadusd the anticipated price swing not
materialize, we are left with the option of haven¢png-term investment in a security that
was designed to be a short-term purchase, or paltgriaking a loss. In addition, this
strategy involves more frequent trading than dolesger-term strategy, and will result

in increased brokerage and other transaction-cetadsts, as well as less favorable tax
treatment of short-term capital gains.

Risks in General: Securities investments are natanteed and you may lose money on
your investments. Investors or prospective invassbould carefully review the Private
Placement Memorandum for any Berens Fund he/stensdering investing in for a
detailed explanation of many of the risks assodiatigh investment.

Item 9. Disciplinary Information
Our firm has no reportable disciplinary eventsigtibse.
Item 10. Other Financial Industry Activities and Affiliations

Berens Capital LLC and Berens Capital ManagementL&P are related to us through
common ownership and control. Berens Capital, Ise@/es as General Partner to
Berens Capital Partners and Berens Global Valued3tim Berens Capital Management
GP, Ltd. serves as General Partner to the BeremsaADevelopment Access Fund.
Rodney Berens, a Partner at Berens, is also thedliagn Member of Berens Capital

LLC. Raymond T. Schilt and Laura Finkler, bothtRars of Berens are also members of
the Board of Directors of the Berens Capital Mamagiet GP, Ltd. There are no
independent directors on the Board of DirectorBe&fens Capital Management GP, Ltd.

As General Partner, each of Berens Capital LLCBer@ns Capital Management GP,
Ltd. will be entitled to any incentive allocatioareed pursuant to the terms and
conditions set forth in the appropriate Fund offgridlocuments. Any such allocation will
ultimately inure to the benefit of the owners ataks-holders in Berens.

In addition to the above, Rodney Berens servelBasbléad of the Investment
Subcommittee at The Morgan Library & Museum andheinvestment committees for
Svarog Capital Advisors, an unaffiliated adviser] he Woods Hole Oceanographic
Institute. Mr. Berens is a Life Trustee of botheT¥organ Library & Museum and The
Woods Hole Oceanographic Institute. Mr. Berene ak&xves on the Audit and
Nominating Committees at General American Investos

Mr. Raymond T. Schilt is a nonexecutive directoRaidinia Partners.

Item 11. Code of Ethics, Participation in Client Tmansactions and Personal
Trading

Our firm has adopted a Code of Ethics, which sath thigh ethical standards of business
conduct that we require of our employees, includiagnpliance with applicable federal
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securities laws. Our Code of Ethics includes pesi@and procedures for the review of
guarterly securities transactions reports as veelhéial and annual securities holdings
reports that must be submitted by the firm’s acpgegssons. Among other things, our
Code of Ethics also requires the prior approvarof acquisition of securities in a
limited offering (e.g., private placement) or artial public offering. Our code provides
for oversight, enforcement and recordkeeping. pyoaf our Code of Ethics is available
to our advisory clients and prospective clientsluding investors and prospective
investors in one or more of the Funds, upon requoeste Chief Compliance Officer, at
the firm’s principal office address.

As disclosed at Item 5 of this brochure, certaiaceive officers and/or other employees
of Berens have invested or may invest a portiotheif personal net worth in one or
more of the Funds. In addition, certain executffeeers of Berens have direct
investments in one or more of the underlying fumdshich the Funds have invested.

It is the expressed policy of our firm that no peremployed by us may usurp an
investment opportunity that may be appropriateofee or more of the Funds without first
presenting the opportunity to our Research TeamCinef Investment Officer,
particularly when there is limited availability fparticipation in the opportunity.

As these situations represent a conflict of interee have established the following
restrictions in order to ensure its fiduciary rasgbilities:

1. No officer or employee of our firm may prefer hish@r own interest to that of an
advisory client.

2. We maintain a list of all securities holdings far dirm and anyone associated
with this advisory practice with access to advisagommendations. These
holdings are reviewed on a regular basis by thef@ompliance Officer or her
designee.

3. All of our principals and employees must act inadance with all applicable
Federal and State regulations governing registerezstment advisory practices.

4. Any individual not in observance of the above mayshbject to disciplinary
action up to and including termination.

Any proposed investment by a related person invag fund that is or may be
appropriate for one or more of the Berens Fund&rowhich one or more of the Berens
Funds has already invested but for which an inedafiocation may be appropriate,
must be submitted for consideration and pre-appdyethe Investment Team. In
making a determination of whether or not to apprbveproposed investment, the
Investment Team will consider, among other things:

1. the size of the proposed transaction;
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2. the likelihood of investment (or additional allocer) by one or more of the
Berens Funds, and;

3. whether or not investment in the underlying funtinsted (that is, capacity-
constrained).

The Investment Advisers Act of 1940 makes it unldvidr any investment adviser,
directly or indirectly, acting as principal for ibsvn account, to knowingly sell any
security to, or purchase any security from, a ¢theithout disclosing to the client in
writing the capacity in which the adviser is actangd obtaining the client's consent to the
transaction. This rule may apply to certain tratisas involving accounts in which
investment advisers have interests, such as privateinvestments by the firm’s owners,
principals, or employees. The SEC has indicatatiwlhen an investment adviser and/or
its controlling persons own more than 25% of a famditstanding securities, it would be
effectively treated as a principal transactioruifls an account were to engage in a trade
with another client account or fund.

Berens current policy does not permit the firmngage in principal transactions.
Berens has adopted specific policies and procedarasonitoring the level of
proprietary ownership in each of the Funds to deitee when a proposed cross trade
among the Funds may be deemed a principal trader BC interpretations. Should
Berens change its policy to permit principal tramigms in the future, we will amend this
disclosure and our policy and procedures to ensunger notice and consent before
engaging in any such transaction.

Item 12. Brokerage Practices

As disclosed at Item 4 of this brochure, we typycdb not directly manage client
portfolios in the traditional sense, but rather,m@&nage private funds of hedge funds and
invest in the interests of other hedge funds mashdgaunrelated third-party investment
managers. The manager of any fund considereavestment will generally have their
own policies, practices and procedures with resfpebtokerage. These underlying fund
managers will generally have been granted theatistrary authority to select the broker
dealer through which to execute trades on behdtetinderlying fund through the

fund’s organizational documents, offering documemtsivestment management
agreement.

As part of its due diligence, Berens will generalek to ensure that any manager of a
hedge fund recommended for the Funds has adoptienypolicies and procedures
reasonably designed to ensure that the manageshalin best execution for trades placed
in the underlying fund and that the manager endsaacselect brokers, dealers or other
counterparties that will provide the best servitethe lowest commission rates possible
under the circumstances. It should be noted, hexyévat we do not have any direct
influence or control over the underlying managsedéction of brokers or counterparties
when executing transactions.
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Due to the nature of its advisory services andstment model, Berens will most often
execute a transaction for a client on a directdasien implementing a recommendation
that the client invest in a private fund. Depegdim the specific circumstances, Berens
will typically subscribe to the interests of a @ig fund on behalf of one or more of the
Funds through direct contact with the private fengeneral partner or manager or by
responding to a solicitation of a finder or thedishprime broker. Typically, due to the
limited nature and regulatory structure of the @révfunds, multiple subscription
sources, finders or prime brokers will not be aataé and Berens may not be able to
seek to execute the transaction through any othecs or to negotiate finder fees, if
any.

As discussed at Item 4, however, Berens may dyr@otest assets on behalf of the
Berens Capital Asia (Ex-Japan) Fund from timeneetias appropriate.

When engaging in direct trading activity, Berenf emdeavor to select those brokers or
dealers that will provide the best services aldiagest commission rates possible under
the circumstances of the trade. The reasonablefessnmissions is based on the
broker's ability to provide professional servicemnpetitive commission rates, research
and other services that will help Berens in prawidinvestment management services to
clients. Berens may, therefore use a broker whuiges useful services even though a
lower commission may be charged by a broker whersfio such services and minimal
securities transaction assistance.

We do not have any formal or informal soft-dollaraagements and do not receive any
soft-dollar benefits from any broker, dealer orestbounterparty.

As most of the Berens Funds are funds of hedgesfuartti because interests in hedge
funds are often restricted, Berens will frequebiyrequired to allocate opportunities to
one or more of the Funds that may also be appttepioa other Berens Funds that are
not afforded the opportunity to invest. Howeverthe extent that an opportunity is
appropriate for more than one Fund, Berens wilkgally seek to allocate these
investment opportunities based on the followingsiderations:

* The capacity for each Berens Fund based on ddsirget weightings; and
* Available cash and timing required for investment.

If an opportunity is suitable for more than oned@ey Fund, each Fund has capacity to
invest based on desired target weightings and Veikable cash to make the investment,
Berens will generally allocate the opportunity opra rata basis.

Notwithstanding the above, and depending on this faed circumstances of any
particular investment, Berens may allocate an itmrest opportunity on a different
basis so long as the Investment Committee detesnire the final allocation decision
is fair and equitable and not based upon Fund padoce, applicable fee structures or
other potential conflicts of interest leading tef@rential treatment.
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As a matter of practice, Berens does not geneaglyyegate client trades in public
securities.

ltem 13. Review of Accounts

Berens monitors the portfolio managers of each tyidg fund on a periodic basis and
investment policies and philosophies are discussgtdeach manager regularly.

On aregular basis, Berens conducts internal ngethinvestment personnel to discuss
each underlying fund and fund manager. Key investrpersonnel at Berens include the
Research Team members and Frank Brochin, Berenef Direstment Officer. Rodney
Berens and Raymond Schilt, each of whom have eda8enior Advisory roles at
Berens, may join these internal meetings from tiongme.

An independent certified public accountant, thdiath registered with and subject to
regular inspection by the Public Companies Accaun@versight Board, audits the
Funds annually and a copy of the audited finan@gedssent to each investor on a timely
basis.

In addition to annual audited financials, investoi receive at least quarterly reports of
the performance of the applicable Fund, net ofegs. With the exception of Berens
Africa Development Access Fund, reports of the Susr@ prepared and verified by an
independent offshore fund administrator. BerenscAfDevelopment Access Fund
reports are prepared quarterly.

On a regular basis, investors and certain prospentvestors will receive performance
letters pertaining to performance of the Funds tbasepreliminary returns supplied by
Portfolio Managers of the underlying hedge funds.

Item 14. Client Referrals and Other Compensation

Other than as already disclosed at Item 10 ofBheshure, neither Berens, nor any
officer, director or employee of the firm, receivasmpensation from third parties in
connection with providing investment advice todlients.

Currently, the Funds are the firm’s only clientss part of our marketing efforts, we, or
the Fund General Partner, as applicable, haveezhieto arrangements to compensate
certain third party placement agents and/or ottierseferring prospective investors to
the Funds. If an investor is referred to a Fumdugh one of these arrangements, we will
pay the referring party a fee calculated as aneabpercentage of the investor’s initial
investment or an on-going, periodic fee calculdtasled on a percentage of the
Management Fee charged by Berens or a percentdige tftal value of the investor’s
capital account.
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We reserve the right to enter into additional, &miarrangements in the future.
Although common, such referral arrangements doteragpotential conflict of interest
because, in theory, the referrer may be motivatetéast partially, by financial gain and
not because the Funds are the most suitable fardispective investor’'s needs.

Item 15. Custody

Because we act as investment adviser and as ggretadr to some of the Funds and
because we have affiliates who either act as gepar@er to, or serve on the boards of
others of the Funds, as applicable, we are deemleavie custody of client assets under
current applicable regulatory interpretations. afvsadviser with custody, we seek to
have each of the Funds audited on an annual basis Independent public accountant
that is both registered with and subject to reguigpection by the Public Company
Accounting Oversight Board (PCAOB). Because edd¢heFunds is a fund of funds,
we seek to send the audited financials to eaclstovevithin 180 days of the applicable
Fund’s fiscal year end.

[tem 16. Investment Discretion

As investment adviser to the Funds, Berens is gdhtiite discretionary authority in the
relevant organizational documents and/or advisgrgements to determine which
securities and the amounts of securities that aogtut or sold for the Funds.

Item 17. Voting Client Securities

Typically, the underlying fund managers will vot@xyies with respect to the holdings in
their respective funds. However, in certain cirstances Berens may be required to
vote proxies solicited by the underlying funds wdnosterests are held directly by the
Funds. Under these circumstances, Berens will paaiies in the best interest of the
Funds, typically with the goal of maximizing valiee the Funds and the investors in the
Funds. To that end, Berens endeavors to vote ggarithe manner that it determines in
good faith will be the most likely to cause the Bsinnvestments to increase the most or
decline the least in value. Consideration is giteehoth the short and long-term
implications of the proposal to be voted on whensidering the optimal vote. Berens’
complete proxy voting policy and procedures hasimeemorialized and is available for
investors to review.

Class Actions, Bankruptcies and Other Legal Proceedings: Generally, Berens will
neither participate nor act on behalf of the Funddass action proceedings involving
companies whose securities are held by the undegrfyinds. In the unlikely event of a
class action, bankruptcy or legal proceeding invg\an underlying fund or fund
manager, however, Berens will make a good faitkrdahation of the costs and benefits
of participating in such proceedings on a caseasg dasis. If, in its sole discretion,
Berens determines that the benefits outweigh thescBerens will participate and
distribute any benefit received upon settlemerdtberwise to the applicable Funds.
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[tem 18. Financial Information

Under no circumstances will we earn fees in exoé$4,200 more than six months in
advance of services rendered, therefore, we areeqatred to include a financial
statement with this brochure.

Berens has not been the subject of a bankruptdyopedt any time during the past ten
years.
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