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Part 2A of Form ADV (the “ Brochure”) provides information about the qualifications and 
business practices of Oakhurst Advisors, LLC. If you have any questions about the 
contents of this Brochure, please contact us at (310) 278-8232 and/or 
compliance@oakhurstfunds.com. The information in this Brochure has not been approved 
or verified by the United States Securities and Exchange Commission or by any state 
securities authority.   

Oakhurst Advisors, LLC is a registered investment adviser with the U.S. Securities and 
Exchange Commission; however, such registration does not imply a certain level of skill or 
training and no inference to the contrary should be made. 

Additional information about Oakhurst Advisors, LLC  and its investment adviser 
representatives are also available on the SEC’s website at https://adviserinfo.sec.gov. 



Oakhurst Advisors, LLC  July 27, 2018 
Form ADV Part 2A  

 2 

Item 2: Material Changes 

This is Oakhurst Advisors, LLC’s first Form ADV Part 2A filing.  Oakhurst urges its clients to read 
the brochure in its entirety, as it discloses important information regarding its operations and 
conflicts of interest. 
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Item 4: Advisory Business  

A.  Description of Firm 

Oakhurst Advisors, LLC (“Oakhurst”) is an SEC-registered, Los Angeles-based investment 
advisor founded in 2014 that advises a mutual fund, real estate-related private funds, and other 
pooled investment vehicles.  See Item 4 (Advisory Business).  Oakhurst is headquartered in Los 
Angeles, California with one other office located in Pasadena, California.   

Oakhurst is majority-owned by Oakhurst Holdings, LLC, a Delaware limited liability company 
(“OAH”), with a remaining passive, minority interest held by K&W, LLC, a California limited 
liability company (“K&W”).  K&W, which is owned by a family office, is not involved in 
Oakhurst’s day-to-day management and has limited operating rights.  OAH is owned by Lido 
Oakhurst Holdings, LLC, a Delaware limited liability company (“LOH”) and S&R Oakhurst 
Holdings, LLC, a Delaware limited liability company (“SOH”).  LOH is owned by Gregory 
Kushner, Jason Ozur, Alyssa Weinberger, Ken Stern, Jeffrey Westheimer, and Jeff Garden. SOH 
is owned by Richard Goldman, Stanley Itskowitch and Chuck Ng.  Oakhurst also provides an 
executive incentive equity program, which Jason P. Lee, Managing Director – General Counsel 
and Chief Compliance Officer, participates and receives an ownership interest in Oakhurst.  
Oakhurst’s designated officers are Mr. Goldman, Chief Executive Officer and President, Greg 
Kushner, Senior Managing Director, Jason Ozur, Senior Managing Director, and Mr. Lee. 

B.  Advisory Services  

Oakhurst advises on two primary classes of investments, Liquid Alternatives and Illiquid 
Alternatives (Liquid and Illiquid Alternatives collectively, “Oakhurst Funds”). 

1. Liquid Alternatives 

 Liquid Alternatives are designed to provide specific investment strategies with daily or 
short-term liquidity.  Currently, Oakhurst advises on one Liquid Alternative, Oakhurst Strategic 
Defined Risk Fund (“OASDX”), a mutual fund, which seeks capital appreciation while seeking 
to limit short-term risk. Oakhurst seeks to achieve its investment objective by pursuing a variety 
of alternative investment strategies, including hedging strategies. These strategies include, but 
are not limited to:  

- Long/Short: Long/Short strategies combine long investments with short sales in 
the pursuit of opportunities in rising or declining markets. 

- Market Neutral: Market neutral strategies seek to produce consistent returns 
regardless of market conditions, and typically involve taking long and short 
positions in closely related instruments, the price movements of which are 
expected to be significantly correlated. 

- Opportunistic: Opportunistic strategies seek to generate alpha (the incremental 
return that active fund managers seek to earn above market benchmarks) by 
moving between growth investing and value investing whenever they believe that 
market conditions favor one or the other. 
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- Credit and Derivatives: Credit and Derivatives strategies seek to employ the use 
of leverage and derivative instruments to increase potential gains, which will also 
increase potential losses. 

- Global Macro: Global Macro strategies seek to generate capital appreciation 
through a portfolio of investments representing a variety of globally-oriented or 
international (non-US) focused long/short equity strategies. Certain investment 
managers may also make investments in emerging markets. 

Refer to the OASDX prospectus for more detailed information concerning OASDX’s investment 
strategy, a copy of which can be requested from Oakhurst. 

2. Illiquid Investments 

Illiquid Investments are designed to provide specific long-term strategies that require indefinite 
or prolonged holding periods.  These investments are typically private funds, other pooled 
investment vehicles, and real estate operating funds that make direct and indirect investments in 
real estate and debt secured by real estate (each an “Oakhurst Real Estate Fund” and collectively 
the “Oakhurst Real Estate Funds”).  The Oakhurst Real Estate Funds employ the following 
strategies: 

• Income Strategy:  a private real property secured debt strategy that focuses on acquiring 
loans, including participations and other partial loan interests, secured by real estate that 
is primarily located in the State of California, New York and other areas of the 
Northeastern United States. 

• Sponsored Real Estate Fund Strategy:  a real estate investment strategy in which 
unaffiliated sponsors of real estate investment opportunities are identified and 
investments are made on a side-by-side basis with those sponsors, or in a pooled 
investment vehicle sponsored by those sponsors. Sponsors may be sponsors of real estate 
equity or real estate secured debt investment opportunities. 

• Direct Equity Strategy:  strategy that directly and through contracted managers acquires, 
rehabilitates, manages, holds and sells real estate, which may include, without limitation, 
multifamily residential real estate. 

C.  Oakhurst Services  

Oakhurst’s services, either directly or through its affiliates, are set forth on a client by client 
basis.  In other words, the services provided by Oakhurst for Oakhurst Funds are determined on a 
fund by fund basis.  The terms of these services, which may vary client by client, are specifically 
referenced by Oakhurst Funds offering materials or investment management agreements, among 
other documents.  Refer to these offering materials for these specifics, copies of which may be 
requested from Oakhurst.  Individual investors within each fund client are not able to designate 
or limit the potential investments by the Oakhurst Funds. 
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D. Wrap Fees 

Oakhurst does not participate in wrap fee programs.  

E.  Assets Under Management 

As of July 16, 2018, Oakhurst manages the following client assets on a discretionary and non-
discretionary basis: 

Type of Account Assets Under Management 
(“AUM”) 

Discretionary $248,915,000 
Non-Discretionary $0 

Total: $248,915,000 

In addition to the above, Oakhurst manages $36,379,000 in real estate assets through OTH Fund 
I, LP. 

Item 5: Fees and Compensation 

A.  Advisory Fees Generally 

1. OASDX fees and expenses 

OASDX fees and expenses are reflected on the below table.  For more detail concerning OASDX 
fees and expenses, a copy of the prospectus may be requested from Oakhurst.  Currently only 
OASDX institutional class shares are available, these shares require a $25,000 minimum 
investment. 

OASDX Institutional Shares 
Sales Charge (Load) $0 
Deferred Sales Charge (Load) $0 
Management Fees 1% 
Shareholder Servicing Fee 0.10% 
Other Expenses 1.16% 
Total Annual Expenses 2.26% 
Fee Waiver/Reimbursement -0.67% 
Total Annual Expenses after 
Fee Waiver/Reimbursement 

1.59% 

OASDX is and will continue to be comprised of mutual funds and other investments that have 
their own independent expenses, such as brokerage and other expenses discussed in the 
prospectus.  Although OASDX does not currently incur brokerage fees through its own trading 
due to its current strategy and holdings, it may be subject to these and other fees in the future.  
These expenses are not reflected in the table above.  Oakhurst has agreed to cap its direct 
expenses to 1.5% of OASDX’s average daily net assets until August 28, 2019.  See Item 12 
(Brokerage Practices) for further information regarding brokers. 
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2. Oakhurst Real Estate Funds 

Historically, Lido Advisors, LLC (“LAL”), an SEC-registered, Los Angeles-based investment 
adviser that is affiliated with Oakhurst, recommended, among other alternative investments, 
investment in the Oakhurst Real Estate Funds.  The Oakhurst Real Estate Funds in existence on 
or before June 28, 2018 were sponsored or operated by S&R Real Estate Advisors, LLC 
(“S&R”), which was owned and controlled by certain Oakhurst principals.  In June 2018, 
Oakhurst and S&R entered into a business combination.  The combined entity is now known as 
“Oakhurst.” 

LAL negotiated substantial discounts for investments by its clients into the Oakhurst Real Estate 
Funds when they were managed by S&R.  These fees included an asset management fee of a 
maximum of 0.9% on all capital contributions, an asset management fee up to 0.6% of the assets 
under management, a carried interest payment of up to 10% of net profit. Investors in certain 
funds have also been charged other transaction and real property related fees by third party 
operators of funds that S&R funds have invested in, including, for example, acquisition and 
disposition fees, property and improvement management fees, and loan origination and exit fees.  
These fees were charged in addition to any fees that LAL charged its clients. 

These discounted fees are a result of, in part, the fact that investment in Oakhurst Real Estate 
Funds were offered only to LAL clients and the long-standing but then-independent relationships 
between certain owners of LAL and Oakhurst (formerly S&R owners).  See Item 11 (Conflicts of 
Interest, Potential Conflicts of Interest) for further information.  These fees and any discounts 
varied based on, for example, the amount of capital invested by the specific LAL client, and 
whether the specific Oakhurst Real Estate Fund was a “feeder fund” into another fund, which 
may have charged fees of its own to investors, or a fund that managed an underlying real estate 
asset (including real property secured debt).  See Item 4 (Advisory Business, Advisory Services, 
Illiquid Investments) for further information.  Oakhurst intends to honor those pre-existing 
discounts, and will continue to provide discounts to LAL clients that invest in Oakhurst Real 
Estate Funds.  Additional information regarding the negotiated fees is available in LAL’s 
brochure, which is available at https://adviserinfo.sec.gov. 

Going forward, Oakhurst intends to expand the group of investors that invest in the Oakhurst 
Real Estate Funds beyond clients of LAL.  For those investors in Oakhurst Real Estate Funds 
that are not LAL clients, Oakhurst intends to charge the following fees in connection with the 
Oakhurst Real Estate Funds: 

Fee Category Fee Amount 
Asset management Fee (if applicable, 
fee charged for managing underlying 
real estate in a fund) 

Up to 2% of assets under management 

Property Management Fee (if 
applicable, fee charged based on the 
amount of gross revenue, including rent, 
collected with respect to real estate 
owned by a fund) 

Up to 7% of gross revenue 

Asset Manager Oversight Fee (if Up to 2% of assets under management 
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applicable, fee charged for overseeing 
contracted asset manager) 
Performance/Incentive Fee (if 
applicable, fee charged should a fund’s 
return exceed a certain performance 
percentage threshold) 

A tiered structure that will range from a 
lower to higher percentage fee dependent 
on the fund’s overall performance and, at 
its highest level, will be up to 50% of the 
balance of funds available to distribute 
following the return of capital invested 
and the preferred return 

Construction Supervision Fee (if 
applicable, fee charged for overseeing 
construction on real estate in a fund) 

Up to 7% of costs 

Acquisition Fee (if applicable, fee 
charged for acquiring real estate in a 
fund) 

Up to 2% of gross acquisition price 

Disposition Fee (if applicable, fee 
charge for disposing, e.g. selling or 
transferring, real property in a fund) 

Up to 2% of gross disposition price 

Financing/Refinancing Fee (if 
applicable, fee charged for obtaining 
financing or refinancing on real estate in 
a fund) 

Up to 1% of the principal amount of the 
loan being obtained 

Due diligence fee (if applicable, fee 
charged for performing due diligence on 
an asset in a fund, e.g. real estate or 
loans) 

Up to 2% of capital invested in a 
particular investment 

Loan origination rebate fees (if 
applicable, rebated fees from loan 
origination, including direct fees in 
some jurisdictions) 

up to 1% 

 

Oakhurst generally receives a combination of the above fees in connection with Oakhurst Real 
Estate Funds.  Oakhurst may change, waive or reduce fees with respect to any Oakhurst Real 
Estate Fund investor.  Oakhurst generally has the discretion to reduce the fee and the fee amount.  
The fees that Oakhurst charges for any particular Oakhurst Real Estate Fund are specifically 
disclosed in the applicable offering materials, a copy of which may be requested from Oakhurst.  
The expenses for each fund will vary for each Oakhurst Real Estate Fund as disclosed in the 
relevant offering materials, and will generally include an asset management fee and a 
performance or incentive fee. Oakhurst generally has the discretion to charge the fee and deduct 
the fee amount from the account of an Oakhurst Real Estate Fund. To the extent that fees that are 
charged in advance are not earned, the unearned portion is generally deducted from future fees or 
rebated. Although Oakhurst believes its fees are competitive, the investors in Oakhurst Real 
Estate Funds should be aware that lower fees for comparable services may be available from 
other sources 
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ITEM 6: Performance-BASED FEES AND SIDE-BY-SIDE M ANAGEMENT  

Oakhurst generally receives performance/incentive fees from the Oakhurst Real Estate Funds but 
does not charge performance/incentive fees from OASDX. See Item 5 (Performance/Incentive 
Fees). Oakhurst may have an incentive to favor or take increased investment risk with respect to 
Oakhurst Real Estate Funds from which it receives these fees over Oakhurst Real Estate Funds 
from which it does not. Oakhurst mitigates this potential conflict of interest through its 
Investment Committee, which routinely and periodically reviews Oakhurst Real Estate Funds to 
ensure Oakhurst adheres to investment allocation requirements (if applicable), and the distinct 
investment mandate for each fund. Oakhurst’s investment mandates are distinct for OASDX and 
the Oakhurst Real Estate Funds.     

ITEM 7: TYPES OF CLIENTS  

A. Clients 

Oakhurst provides investment management, advisory, asset management and administrative 
services, as described above in response to Item 4, to the OASDX and the Oakhurst Real Estate 
Funds, which are Oakhurst’s clients. OASDX is publicly traded and listed on the New York 
Stock Exchange (“NYSE”).  With limited exceptions, investment in Oakhurst Real Estate Funds 
is generally only available to institutional investors and certain high net worth investors that are 
“accredited investors”,  “qualified purchasers”, or non-“U.S. persons” within the meaning of the 
Securities Act and the Investment Company Act, as applicable. Oakhurst Real Estate Funds 
generally have a specified minimum investment amount as set forth in their offering materials, 
disclosure documents and/or governing documents. These minimum amounts are subject to 
discretion, on the part of Oakhurst to permit investments of a smaller amount generally or with 
respect to any investor. At the present time, Oakhurst does not provide client services to 
individuals, unaffiliated entities, or separately managed accounts.  

ITEM 8: METHODS OF ANALYSIS , INVESTMENT STRATEGIES AND RISK OF LOSS 

A.  Methods of Analysis and Investment Strategies 

 1. OASDX 

Oakhurst seeks to achieve OASDX’s investment objective by pursuing a variety of alternative 
investment strategies, including hedging strategies. Oakhurst implements the strategies primarily 
through a “fund of funds” structure, allocating Fund assets among one or more investment 
companies, including mutual funds, exchange-traded funds (“ETFs”) and hedge funds (including 
real estate hedge funds) (the “Underlying Funds”). OASDX may, at times, also implement these 
strategies directly. OASDX invests principally in unaffiliated open-end investment companies. 
Oakhurst seeks to deliver risk-adjusted returns relative to the overall equity market, as reflected 
in the MSCI All Country World Index, during a wide range of market conditions. Oakhurst 
invests in Underlying Funds that expose OASDX to a variety of alternative investment strategies 
including, but not limited to, (i) long/short strategies that combine long investments with short 
sales; (ii) market neutral strategies designed to produce consistent returns regardless of market 
conditions; (iii) opportunistic strategies that allow OASDX to capitalize on changing market 
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conditions; (iv) credit and derivatives strategies that seek to use leverage to increase potential 
gains; and (v) and global macro strategies, which represent a variety of globally-oriented or 
international-focused long/short equity strategies. 

 2. Oakhurst Real Estate Funds 

As noted above in Item 4, Oakhurst advises the Oakhurst Real Estate Funds which invest 
primarily in real estate investments and real estate secured loans. Oakhurst analyzes its 
investments and performs due diligence using a combination of qualitative and quantitative 
information, including, but not limited to, real property specific information (including appraisals 
and income modeling), news, financial publications, internal and external research reports, 
interviews, and prospectuses, including primary and secondary local and regional market 
research. Strategies for Oakhurst Real Estate Funds vary by fund, and include current income, 
capital appreciation, asset repositioning, and new development. 

Oakhurst provides no assurances that investment strategies in either the OASDX fund or in the 
Oakhurst Real Estate Funds will ultimately meet client objectives. Oakhurst’s investments bear 
risk, some more than others, and a client should be prepared to assume those risks, including the 
potential for complete loss of its investment.   

 B.  Material Risks  

 1. OASDX 

Investments in OASDX are subject to investment risks, including the possible loss of some or the 
entire principal amount invested. There can be no assurance that OASDX will be successful in 
meeting its investment objective. Also, as a result of OASDX’s investment in other mutual 
funds, among other investment pools (“Underlying Funds”), OASDX is indirectly exposed to the 
risks of the securities held by, and other investments made by, these funds. Investments in 
OASDX is subject to the risk that the OASDX fees and expenses, coupled with the fees and 
expenses of the Underlying Fund may significantly reduce returns.  The following principal risks 
apply to OASDX directly or indirectly through its investment in an Underlying Fund: 

- Alternative Strategies Risk: Alternative investment strategies involve the use of 
unconventional investment techniques. Such unconventional strategies may 
include investments in options strategies that may create asymmetrical exposure 
to equity markets that, for example, would include limiting downside exposure at 
the expense of potential upside gains, passive assets that are weighted by factors 
other than market capitalization, and funds that concentrate specifically in one 
sector. There is no guarantee that these strategies will succeed and their use may 
lead to greater volatility and loss. Alternative strategies involve complex 
securities transactions that involve risks specific to these strategies, which are in 
addition to more conventional market risks. These include but are not limited to 
leverage risk and the risks described under “Derivatives Risk” and “Short Sales 
Risk”. 

- Common Stocks Risk: Investments in common stocks may fluctuate in value as a 
response to many factors, including, but not limited to, the activities of the 
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individual issuers, general market and economic conditions, interest rates, and 
specific industry changes. Such price fluctuations subject investors to potential 
losses. 

- Convertible Securities Risk: Convertible securities are securities that may be 
converted into another (e.g., preferred stock that earns interest and may be 
converted into common stock of the same issuer). An Underlying Fund may own 
convertible securities, the value of which may be affected by market interest rates, 
the risk that the issuer will default, the value of the underlying stock or the right 
of the issuer to buy back the convertible securities. 

- Cybersecurity Risk: With the increased use of technologies such as the Internet to 
conduct business, OASDX is susceptible to operational, information security, and 
related risks.  Cyber incidents affecting OASDX or its service providers may 
cause disruptions and impact business operations, potentially resulting in financial 
losses, interference with OASDX’s ability to calculate its NAV, impediments to 
trading, the inability of shareholders to transact business, violations of applicable 
privacy and other laws, regulatory fines, penalties, reputational damage, 
reimbursement or other compensation costs, or additional compliance costs. 

- Derivatives Risk: OASDX may be exposed to derivatives indirectly through its 
investments in Underlying Funds. The Underlying Funds in which OASDX may 
invest utilize various types of derivatives including, but not limited to swaps, 
options, forwards and futures. Derivative instruments, whose value is derived 
from the value of an underlying asset, interest rate, or index, involve risks 
different from direct investments in the underlying securities (such as imperfect 
correlation between the value of the derivative instrument and the underlying 
assets; risks of default by the other party to the derivative instrument; risks that 
the transactions may result in losses of all or in excess of any gain in the portfolio 
positions; and risks that the transactions may not be liquid). 

- Futures and Options Risk: Using futures and options may increase a portfolio’s 
volatility and may involve a small cash investment relative to the magnitude of 
risk assumed. If changes in a derivative's value do not correspond to changes in 
the value of a fund’s other investments, that fund may not fully benefit from or 
could lose money on the derivative position. 

- Swap Agreement Risk: Swaps are agreements to exchange cash flows. The 
Underlying Funds may enter into various types of swap agreements. Swap 
agreements can be less liquid and more difficult to value than other investments. 
Because its cash flows are based in part on changes in the value of the reference 
asset, a total return swap’s market value will vary with changes in that reference 
asset. 

- Fixed Income Risk: The prices of fixed income securities respond to economic 
developments, particularly interest rate changes, as well as to perceptions about 
the creditworthiness of individual issuers. Fixed income securities will decrease in 
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value if interest rates rise and vice versa, and the volatility of lower-rated 
securities is even greater than that of higher-rated securities. Changes in interest 
rates may also affect the liquidity of OASDX’s investments in fixed-income 
securities. The risks associated with rising interest rates are heightened given the 
near historically low interest rate environment. 

- Duration Risk: OASDX may invest in fixed income securities of any maturity or 
duration. Longer-duration debt securities will be more volatile and more likely to 
decline in price in a rising interest rate environment than shorter-duration debt 
securities. For example, a fixed-income security with a duration of three years 
will decrease in value by approximately 3% if interest rates increase by 1%. 

- Variable Floating Rates Risk: Because OASDX may invest in fixed income 
securities with variable and floating interest rates, OASDX may be susceptible to 
variable rate securities that provide for a periodic adjustment in the interest rate 
paid on the securities. The rate adjustment intervals may be regular and range 
from daily up to annually, or may be based on an event, such as a change in the 
prime rate. Variable rate securities may be subject to greater liquidity risk than 
other debt securities, meaning that there may be limitations on OASDX’s ability 
to sell the securities at any given time. Such securities also may lose value. 

- Foreign Securities and Emerging Markets Risk: Investments in foreign securities 
have investment risks different from those associated with domestic securities. 
The value of foreign investments may be affected by the value of the local 
currency relative to the U.S. dollar, changes in exchange control regulations, 
application of foreign tax laws, changes in governmental economic or monetary 
policy, or changed circumstances in dealings between nations. There may be less 
government supervision of foreign markets, resulting in non-uniform accounting 
practices and less publicly available information about issuers of foreign 
securities. 

- General Market Risk: The net asset value (“NAV”) and investment return of 
funds will fluctuate based upon changes in the value of its portfolio securities. 
Certain securities held at a certain time may be worth less than the price originally 
paid for them, or less than they were worth at an earlier time. 

- Hedge Fund Risk: Hedge funds pursue alternative investment strategies. Certain 
investment instruments and techniques that a hedge fund may use are speculative 
and involve a high degree of risk. Because of the speculative nature of a hedge 
fund’s investments and trading strategies, significant or complete loss of invested 
capital in one or more hedge funds is possible. OASDX’s investments in hedge 
funds may include real estate hedge funds, which may be more closely linked to 
the performance of the real estate market than other hedge funds. As a result, real 
estate hedge funds may be susceptible to risks of default, prepayment, and 
changes in property values due to changes in interest rates and demand for real 
and rental property. A shareholder will also bear fees and expenses charged by the 
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Underlying Funds in addition to direct fees and expenses. In addition, interests in 
a hedge fund are generally considered illiquid. 

- Limited Partnership Interest Risk: As part of OASDX’s investments in hedge 
funds, OASDX may invest in limited partnership interests. There may be fewer 
protections afforded to investors in a limited partnership than investors in a 
corporation. In addition, limited partnerships may be subject to state taxation in 
certain jurisdictions which may reduce the amount of income paid by the limited 
partnership to its investors. In addition, investments in limited partnerships may 
be illiquid and may not have daily pricing information available for their 
investors, which will require a Fund to employ fair value procedures to value its 
holdings in such investments. 

- High Yield or “Junk” Bond Risk: High yield securities that are below investment 
grade, often called “junk bonds,” are speculative, have a higher risk of default or 
may be in default, tend to be less liquid and are more difficult to value than higher 
grade securities. Junk bonds tend to be volatile and more susceptible to the effects 
of adverse events and negative sentiments. 

- Illiquidity Risk: Some investments may not be readily sold at the desired time or 
price and may be sold at a lower price or may not have a sufficient market to be 
sold at all. An inability to sell securities can adversely affect OASDX’s value or 
prevent OASDX from taking advantage of other investment opportunities. Also, 
an inability to sell securities may affect OASDX’s ability to meet redemption 
requests.  

- Interest Rate Risk: A rise in interest rates may cause a decline in the value of 
fixed income securities and preferred stocks, especially bonds with longer 
maturities. A decline in interest rates may cause a decline in income for funds 
investing in fixed income securities and preferred stocks. 

- Investment Advisor Risk: Oakhurst was recently formed and registered with the 
U.S. Securities and Exchange Commission (“SEC”). Oakhurst does not have 
previous experience managing an investment company registered under the 1940 
Act. Accordingly, investors in OASDX bear the risk that Oakhurst’s inexperience 
managing a registered investment company may limit its effectiveness. The 
experience of the portfolio managers is discussed in “Management of OASDX – 
Investment Advisor.” Oakhurst’s ability to choose suitable investments has a 
significant impact on the ability of OASDX to achieve its investment objective. In 
addition, Oakhurst’s investment methodology may not adequately take into 
account certain factors and may result in OASDX having a lower return than if 
OASDX were managed using another methodology or investment strategy. 

- Investing in Other Investment Companies Risk: OASDX’s investments in other 
investment companies, including ETFs (which may include inverse ETFs), 
closed-end mutual funds, and open-end mutual funds, will be subject to 
substantially the same risks as those associated with the direct ownership of the 
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securities comprising the portfolio of such investment companies and the value of 
the investment will fluctuate in response to the performance of such portfolio. 
Inverse ETFs are constructed to allow OASDX to profit from a decline in the 
value of the benchmark underlying the inverse ETF. Shareholders will indirectly 
bear fees and expenses charged by the ETFs and mutual funds in which OASDX 
invests in addition to OASDX’s direct fees and expenses. These risks apply to 
OASDX, as well as the Underlying Funds, which may themselves invest in other 
investment companies.  

- Large-Cap Securities Risk: Stocks of large companies as a group can fall out of 
favor with the market, causing OASDX to underperform investments that have a 
greater focus on mid-cap or small-cap stocks. Larger, more established companies 
may be slow to respond to challenges and may grow more slowly than smaller 
companies. 

- Leverage Risk: OASDX, either directly or indirectly, may borrow money from 
banks for investment purposes and, thus, OASDX may make margin purchases of 
securities, to the extent permitted by the 1940 Act. This practice, which is known 
as “leverage”, is speculative and can involve significant risk of loss. OASDX is 
also subject to leverage risk in connection with Oakhurst’s investment practices, 
such as using short sales, derivatives or other instruments where the risk of loss 
exceeds the amount invested. 

- Micro-Cap Securities Risk: Micro-cap stocks may offer greater opportunity for 
capital appreciation than the stocks of larger and more established companies; 
however, they also involve substantially greater risks of loss and price 
fluctuations. Micro-cap companies carry additional risks because of the tendency 
of their earnings and revenues to be less predictable (and some companies may be 
experiencing significant losses), their share prices to be more volatile and their 
markets to be less liquid than companies with larger market capitalizations. 

- New Fund Risk: OASDX has limited operating history, and there can be no 
assurance that OASDX will grow to or maintain an economically viable size, in 
which case the Board may determine to liquidate OASDX. 

- Preferred Stock Risk: Preferred stocks are subject to the risks associated with 
other types of equity securities, as well as additional risks, such as potentially 
greater volatility and risks related to deferral, non-cumulative dividends, 
subordination, liquidity, limited voting rights, and special redemption rights. 

- Sector Risk: Sector risk is the possibility that securities within the same group of 
industries will decline in price due to sector-specific market or economic 
developments. If a Fund invests more heavily in a particular sector, the value of 
its shares may be especially sensitive to factors and economic risks that 
specifically affect that sector. As a result, OASDX’s share price may fluctuate 
more widely than the value of shares of a mutual fund that invests in a broader 
range of industries. 
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- Short Sales Risk: Short sales are considered a speculative investment practice. A 
short sale of a security involves the risk of an unlimited increase in the market 
price of the security which could result in an inability to cover the short position 
and thus a theoretically unlimited loss. Short sales also subject OASDX to 
leverage risk (i.e., the risk that losses could well exceed OASDX’s investment). 

- Small-Cap and Mid-Cap Securities Risk: Investing in securities of small-cap and 
mid-cap companies involves greater volatility than investing in larger and more 
established companies. Small-cap and mid-cap companies can be subject to more 
abrupt or erratic share price changes than larger, more established companies. 

- Valuation Risk: The sales price OASDX or its Underlying Funds could receive for 
any particular portfolio investment may differ from the valuation of the 
investment by OASDX or an Underlying Fund, particularly for securities that 
trade in thin or volatile markets or that are valued using a fair value methodology. 

 2. Oakhurst Real Estate Funds 

Oakhurst seeks to conduct reasonable and appropriate analysis and due diligence of its 
investments based on the facts and circumstances applicable to each investment. The objective of 
such analysis and due diligence is to identify investment opportunities based on the facts and 
circumstances surrounding an investment and to identify possible risks associated with that 
investment, and factors that might cause an investment to be desirable or undesirable. When 
conducting due diligence and making an assessment regarding an investment, Oakhurst relies 
upon public and private information derived from a variety of sources, including, but not limited 
to, sponsors of an investment opportunity, local real estate and mortgage brokers, third-party 
investigations and reports (including appraisal and property condition reports), and other sources 
based upon the nature of the investment opportunity. As a result, the due diligence process may 
at times be subjective.  Accordingly, Oakhurst cannot be certain that its due diligence 
investigations with respect to any investment opportunity will reveal or highlight all relevant 
facts (including fraud) that may be necessary or helpful in evaluating such investment 
opportunity. 

Oakhurst’s real estate-oriented investments and involve a significant risk of loss, including, but 
not limited to, complete loss of any initially invested capital or principal. Oakhurst’s investments 
are subject to various market, currency, economic, political, and business risks, and these 
investment decisions are not always profitable. Moreover, there is risk that the initial principal or 
equity will be lost due to these risks.  Investors must be prepared to bear these risks and the 
possibility of total loss for any Oakhurst investment. Oakhurst cannot and does not make any 
assurance that any investment will successfully meet a client’s expectations.   

Before investing, investors should: 

- Commit assets that can be invested on a long-term basis, usually a minimum of 
three to seven years; 

- Understand that volatility from investing can occur and recommended 
investments can fluctuate widely; and 
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- Over time the client’s assets may be valued more or less than the amount 
invested. 

Oakhurst Real Estate Funds typically make investments for the long-term. However, one or more 
Oakhurst Real Estate Funds may have a business plan that involves shorter holding periods that 
would be typical. The nature of each Oakhurst Real Estate Fund would be described in the 
governing documents and/or the disclosure documents associated with that fund.  

Prospective investors in Oakhurst Real Estate Funds should review all offering materials, 
including private placement memoranda, if applicable, before investing as these materials 
provide important information about the investment’s terms and conditions, risk factors, and 
potential conflicts of interest.  LAL may also provide additional material to highlight important 
information concerning the alternative investment.   

While the following outlines the risks generally associated with real estate-oriented investments, 
prospective investors in Oakhurst Real Estate Funds should review all offering materials and 
governing documents, which generally describe additional investment specific risks:  

- Real Estate Market Risk:  The value of the real estate property is generally 
appraised upon purchase.  Over time, the value of the real estate property can vary 
widely depending on market conditions. There is no guarantee or assurance that 
the carried value reflects a value that a buyer would be willing to pay. 

- Environmental and Catastrophic Event Risk: Investing in any Oakhurst Real 
Estate Fund also is subject to possible loss due to uninsured losses from 
hazardous contamination and other environmental liabilities, and disasters such 
earthquakes, floods, tsunami, terrorist attacks, etc.  Investors should carefully 
review the risk factors section in the relevant offering documents for complete 
information. 

- Capital-Deployment risk:  Certain Oakhurst Real Estate Funds, especially those 
that acquire interests in investment opportunities sponsored by third parties, may 
not have immediate opportunities to deploy investor capital.  Although an investor 
may have invested in the Oakhurst Real Estate Fund, that investment may not be 
immediately utilized because appropriate opportunities may not yet exist or have 
been identified.  As such, an investment may not be used until such opportunities 
are available, which may have an immediate and detrimental impact on an 
investor’s overall expected and actual return. 

- Tax Risk:  Oakhurst Real Estate Funds are generally structured as limited 
partnerships, or other types of entities that are taxed as partnerships.  As a result, 
an investor will receive K-1s reflecting the investor’s limited partnership or 
membership interest.  In addition, depending on the nature of the Oakhurst Real 
Estate Fund, these K-1s may be issued for multiple states, resulting in an investor 
filing taxes in those states.  Finally, an investor may be required to file tax filing 
extensions as these K-1s may be issued after the tax deadline. 
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- Bridge Loans Financing Risk:  If an investor is contemplating an investment in an 
Oakhurst Real Estate Fund, Oakhurst may have obtained a bridge loan, or bridge 
equity, to initially fund the investment.  If Oakhurst obtained a bridge loan or 
bridge equity, that bridge loan may be structured so that investor monies will be 
used to pay the bridge loan or return the bridge equity and accrued and unpaid or 
undistributed interest or preferred return may exist.  In those circumstances, 
amounts otherwise distributable to the investor will be used to satisfy the interest 
or preferred return obligation until paid in full, which will have an adverse impact 
on the timing of returns and expected and actual performance. 

- Performance-Based Fee Incentive Allocation Risk:  Oakhurst Real Estate Funds 
may impose performance-based fees or incentive allocations payable to the 
Oakhurst or one of its affiliates. Those performance-based fee or incentive 
allocation structures create an incentive for the managers of these investments to 
make investment choices that are riskier or more speculative than would be the 
case in the absence of a performance-based fee/incentive allocation structure. 
When applicable, the performance-based fee structure could also cause those 
managers to devote a disproportionate amount of time to manage these 
investments, and compensation may be larger than it otherwise would have been 
because the fee/incentive allocation will be based on account performance instead 
of a percentage of assets under management. See Item 6 (Performance-Based fees 
and Side-by-Side Management) for further information. 

- Leverage:  Many Oakhurst Real Estate Funds employ the use of leverage, which 
also creates additional risk. Leverage is the use of debt to finance an activity, 
which is generally secured by assets.  Leverage can exist both at the Oakhurst 
Real Estate Fund level (i.e. the fund itself is the borrower), or inside of underlying 
investments in which an Oakhurst Real Estate Fund may invest. While leverage 
can operate to increase rates of return, it also increases the amount of risk inherent 
in an investment. 

- Foreclosure Risk: If the real estate investments are obtained by a loan and the 
borrower is unable at any time to make the loan payments, it may cause the holder 
of the note to foreclose or take other actions to protect their investment.   

- Inflation Risk: When any type of inflation is present, a dollar today will not buy as 
much as a dollar next year, because purchasing power is eroding at the rate of 
inflation.  

- Opportunity Cost Risk: The risk that an investor can forego profits or returns from 
other investments. 

The following outlines the risks specific to Deed Trust and Mortgage investments: 

- Valuation Risk: The value of the underlying property is appraised as of a specific 
date. There is no guarantee or assurance that the appraised value reflects a value 
that a buyer would be willing to pay. 
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- Borrower Risk:    The borrower’s ability to continue to make payments and repay 
the loan will depend upon the borrower’s financial condition, which could change 
over time. 

- Default Risk: Default by the borrower could affect monthly payments. Under 
extreme cases, it may be necessary to foreclose or take other actions to protect 
your investment. The total amount received upon foreclosure could be more or 
less than the total amount invested. 

- Senior Lien Risk: The risk that a senior secured lender or another holder of a 
senior lien encumbering real property collateral for a loan forecloses on their lien, 
which would result in junior lenders and lien holders no longer holding collateral 
for their loans and other obligations. 

- Bankruptcy Risk: If a borrower files a reorganization or full insolvency 
bankruptcy, the foreclosure process could be stalled. Additionally, investors could 
incur significant legal fees and costs in attempting to obtain a relief. (Relief 
consists of getting court approval to release the property out of the bankruptcy so 
that the property can be foreclosed upon.) Furthermore, the court could modify 
the terms of the loan by extending the due date, changing the interest rate and 
payment structure, or causing the priority of the loan to be subordinated to a 
bankruptcy court-approved financing plan. 

- Environmental and Catastrophic Event Risk: Investing in any trust deed 
investment also is subject to possible loss due to uninsured losses from hazardous 
contamination and other environmental liabilities, and disasters such earthquakes, 
floods, tsunami, terrorist attacks, etc.  Investors should carefully review the risk 
factors section in the relevant offering documents for complete information. 

- Control Risk:  In addition, to the extent that an Oakhurst Real Estate Fund invests 
in an investment opportunity of another sponsor, of if the Oakhurst Fund does not 
otherwise control the underlying investment asset, Oakhurst would be a minority 
or non-controlling investor in the underlying opportunity and would not have 
substantial management rights or voting control rights.  Therefore, neither nor 
Oakhurst investors in those Oakhurst Funds would have the power to exercise 
significant control over the activities of the underlying company or investment 
asset, and thus, must rely upon the judgment and experience of the underlying 
company and its managers, officers, directors, employees and affiliated 
individuals and entities (or those in control of the underlying investment asset). 

Additional risks include economic conditions, neighborhood values, interest rates, the supply of 
and demand for properties of like kind, the ability of the borrower to obtain necessary alternative 
financing and certain city, state and/or federal regulations.  Investing in any general real estate 
investment also is subject to possible loss due to uninsured and unpredictable losses from acts of 
nature or systemic shocks such as earthquakes, floods, tsunami, terrorist attacks, and acts of war.  
Investors in Oakhurst Real Estate Funds should carefully review the risk factors section in the 
relevant offering documents for complete information.  These investments may also be 
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concentrated geographically, which would increase the likelihood and the impact of any such 
event.  These risks are in addition to the principal risks associated with investing in a private 
investment vehicle, which are outlined in their respective offering materials provided to 
prospective investors prior to investing. 

Additional conflicts of interest and policies to address those conflicts are disclosed in Item 11 
(Code of Ethics, Participation or Interest in Client Transactions and Personal Trading). 

ITEM 9: DISCIPLINARY INFORMATION  

Oakhurst is required to disclose all material facts regarding any legal or disciplinary events that 
would be material to a client’s or prospective client’s evaluation of Oakhurst or the integrity of 
its management. Oakhurst does not have any of these legal or disciplinary events and thus has no 
information to disclose with respect to this Item 9. 

ITEM 10: OTHER FINANCIAL INDUSTRY ACTIVITIES AND AFFILIATIONS  

A.  Other Financial Industry Activities  

1. Registered Representative Affiliations 

Mr. Kushner is an officer and principal of Oakhurst.  He is also a Registered Representative 
(“RR”) and a branch manager of Investment Securities Corporation (“ISC”). ISC is a SEC-
registered broker dealer and FINRA member Oakhurst and ISC are separate, non-affiliated 
entities.  Mr. Kushner conducts securities brokerage and related business through ISC and 
receives commissions and other fees as a result. See Item 11 (Conflicts of Interest, Potential 
Conflicts of Interest) for further information. 

2. Other Investment Advisor Affiliations – Primary Business Activities  

Messrs. Kushner, Ozur, Westheimer, Stern, and Lee and Ms. Weinberger are all principals of 
LAL, and Mr. Garden is an employee of LAL. As employees and/or principals, each of those 
identified individuals works for LAL on a full-time basis and will only be able to devote a 
limited amount of time to the business of Oakhurst. As described elsewhere in this Brochure, 
LAL is an SEC-registered investment advisor from which Oakhurst sublets office space.  See 
Item 11 (Conflicts of Interest, Potential Conflicts of Interest) for further information.  LAL also 
recommends investments in Oakhurst Real Estate Funds to its clients, subject to concentration 
limits and client consent and disclosure. 

3. Passive Ownership Interests / Passive Investment Affiliations 

- K&W: K&W is a passive owner of Oakhurst.  K&W also is a client of LAL and 
investor in the Oakhurst Funds.  Due to these relationships, potential conflicts of 
interest exist in that K&W, such as Oakhurst favoring K&W over other investors 
or Oakhurst providing preferential or sole access to certain recommended 
investments, including making Bridge Loans (as defined below, which includes 
making bridge equity investments) to facilitate the creation of Oakhurst Real 
Estate Funds.  K&W and its affiliates, by virtue of their investment experience, 
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sophistication, risk tolerance, and substantial net worth, can and do invest in 
certain investments that would not be suitable for all but a few clients.  See Item 4 
(Advisory Business) and Item 11 (Code of Ethics) for further information. 

- Lido Flamingo, LLC (“LF”)  was created to purchase and hold minority interests 
in real estate-related investments, which may include those sponsored or operated 
by Oakhurst. LF members include Mr. Kushner, Mr. Ozur, Mr. Westheimer, Ms. 
Weinberger, and their family members.  Mr. Kushner and Mr. Ozur serve as LF’s 
Managing Members. LF may make investments that result in significant minority 
interests in those investments. These investments may be suitable for an Oakhurst 
Real Estate Fund. Additionally, one or more investors in Oakhurst Real Estate 
Funds have participated in the same investments as LF.  LF generally advises 
Oakhurst of investments it is considering, and those investment opportunities are 
made available to Oakhurst. Oakhurst mitigates this potential conflict by 
precluding affiliated individuals or parties from investing, outside of certain 
contractual obligations to do so, if investor demand meets or exceeds the fund’s 
available capacity.   

- AG Associates, LLC (“AG”)  is co-managed by Mr. Goldman.  He and certain 
Oakhurst principals and clients of LAL are members and managers of AG.  
Pursuant to the Oakhurst Consulting Agreement, formerly an agreement between 
S&R and LAL, AG is to invest up to $250,000 into any Oakhurst-affiliated 
investment, which is intended to be a side-by-side investment with investors in 
Oakhurst Real Estate Funds.  Oakhurst principals or entities owned or controlled 
by them are members of AG and have invested in AG opportunities in the past.  
The LAL clients and managers, and investors in Oakhurst Real Estate Funds that 
are members and/or managers of AG became involved or associated with AG 
prior to them becoming investors in Oakhurst Real Estate Funds. In the past AG 
has separately invested in investment opportunities in which one or more 
Oakhurst Real Estate Funds also invested, which were separate from, and in 
addition to AG’s investments pursuant to the Oakhurst Consulting Agreement. 
This side-by-side investment activity may occur in the future, which may or may 
not reduce the amount of a particular investment opportunity that is available to 
an Oakhurst Real Estate Fund.  Oakhurst mitigates this potential conflict by 
precluding affiliated individuals or parties from investing, outside of the noted 
contractual obligations to do so, if investor demand meets or exceeds the fund’s 
available capacity. 

- Mapleton Capital Management, LLC (“Mapleton”) is a hedge fund manager in 
which Mr. Goldman is a principal. LAL recommends investments in Mapleton 
funds to its clients. Mapleton and Oakhurst both sublease office space from LAL 
and share common areas, some internet and other telecommunication facilities, 
and supplies. 

- Lido Bellagio, LLC (“LB”)  was created to participate in a variety of investment 
opportunities, including, among others, equity investments, alternative 
investments, and real estate investments.  LB members include Mr. Kushner, Mr. 
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Ozur and Ms. Weinberger. Members may invest at their individual discretion. In 
general, investments made by LB do not meet investment criteria applicable to the 
significant majority of clients due to, among other things, investment size or risk.    

- Lido Advisors, LLC (“LAL ”) is an SEC-registered, Los Angeles-based 
investment advisor that offers a variety of services, including, but not limited to, 
investment management and asset allocation, financial planning, family office 
services, and retirement and estate planning. LAL offers these services to high-
net-worth individuals, pension and profit sharing plans, trusts, estates, charitable 
organizations, corporations, and other types of business entities.  Principals or 
partial owners of this affiliated investment adviser include Messrs. Kushner, 
Ozur, Westheimer, Stern and Lee, and Ms. Weinberger.  Oakhurst sublets office 
space from LAL and many of the investors in Oakhurst Real Estate Funds are 
LAL clients.   

- Paladin Solutions, LLC, Paladin Funds I, LLC and Paladin Fund II, LLC 
(“ Paladin Entities”)  were established in order to invest in the opportunity of 
acquiring defaulted residential mortgages from large mortgage institutions. 
Members and partial owners of these entities include Richard Goldman, who is 
also their Co-Chief Executive Officer. Two investors in Oakhurst Real Estate 
Funds, who are also LAL clients, invested in Paladin sponsored funds.   

- R & R Realty Advisors, Inc. (“R&R”) , is the manager, general partner and 
sponsor of several real estate investments funds that invest in single and multi-
family residential developments that are developed by Thomas James Homes. 
Many investors in Oakhurst Real Estate Funds have invested in real estate 
investment funds sponsored by R&R.  

- Other Passive Investments/Affiliations – Oakhurst principals are from time to time 
introduced to certain investment opportunities from their clients, from family 
members of their clients, and from a variety of other sources.  The principals 
conduct their own independent due diligence and obtain approval from LAL’s 
Chief Compliance Officer (“CCO”) to participate in these investments.  Most if 
not all of these investments are deemed too speculative for Oakhurst Funds.  In 
instances where Oakhurst believes that the opportunity is suitable for an Oakhurst 
Fund, Oakhurst may establish an Oakhurst Fund to pursue that opportunity, in 
which case criteria for determining suitability will be established and Oakhurst 
will then obtain an indication of interest from existing investors in Oakhurst 
Funds and investment advisors with which Oakhurst conducts business, including 
LAL.   

See Items 10 (Other Financial Industry Activities and Affiliations and 11 (Code of Ethics, 
Potential Conflicts of Interest) for further information.   

4. Subletting Activities 



Oakhurst Advisors, LLC  July 27, 2018 
Form ADV Part 2A  

 22

Oakhurst subleases office space and subcontracts information technology equipment and services 
from LAL.  These fees, activities performed by both LAL and Oakhurst, and the proximity of the 
Oakhurst to LAL create potential conflicts of interest.  See Item 11 (Code of Ethics, Potential 
Conflicts of Interest). 

B.  Affiliations 

Mr. Kushner is also a member, partial owner, Senior Managing Director and Chairman of LAL, 
and the founder and President of Lido Consulting, Inc., a consulting firm specializing in 
providing education and other services to family offices and high-net-worth individuals, which is 
a wholly owned subsidiary of Oakhurst.  Lido Consulting does not provide investment advice or 
offer, purchase, or sell securities.  Mr. Kushner also serves as the managing member for several 
limited liability companies that invest in commercial and residential real estate, both directly and 
through investments in private limited partnerships, including certain Oakhurst Real Estate 
Funds. The LLC members are family members and close friends and the main purpose of each 
LLC is passive real estate investing. While Mr. Kushner serves as the managing member for the 
LLCs, he is not involved in the day to day management of the various properties. Additionally, 
Mr. Kushner serves as trustee to two family related trusts and as CFO to a family foundation, and 
all three are clients of LAL. Also, Mr. Kushner serves as CFO and is a shareholder of a 
California corporation that performs real estate management services.  This company does 
provide management services to some of the real estate invested in by the family LLCs. Mr. 
Kushner spends the substantial majority of his work time performing his duties to LAL, and less 
than 10% of his work time performing his duties for Oakhurst and the other entities referred to 
above. It is not currently anticipated that Mr. Kushner will provide substantial amounts of time 
managing or supervising the businesses of Oakhurst.  

Mr. Westheimer is a partial owner and Senior Managing Director of LAL.  Mr. Westheimer is 
also the owner of 10 Fifteen Consulting, which is a sole proprietor that provides non-investment 
related business consulting services.  Additionally, Mr. Westheimer is a managing member of a 
limited liability company, which invests in various commercial and residential real estate, both 
directly and through investments in private limited partnerships, including certain alternative 
investments with client investments. Mr. Westheimer spends the substantial majority of his work 
time performing his duties to LAL, and less than 5% of his work time performing his duties for 
Oakhurst and the other entities referred to above. It is not currently anticipated that Mr. 
Westheimer will provide substantial amounts of time managing or supervising the businesses of 
Oakhurst.  

Mr. Ozur is also a partial owner and Senior Managing Director, President, Portfolio Manager, 
and Chief Investment Officer of LAL. Mr. Ozur also provides back office, accounting and 
related services to certain alternative investments, including private funds managed by Mapleton 
Capital Management, LLC and related entities, and funds sponsored by R&R for which Thomas 
James Capital (“TJC”)1 is the developer and asset manager.  Additionally, Mr. Ozur is a 

                                                
1 TJC related funds are managed and operated by Richard Goldman and the other co-owner of R&R through R&R’s 
role as the general partner or manager of those funds.  See Items 4 (Advisory Business) and 11 (Code of Ethics, 
Potential Conflicts of Interest) for further information. 
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managing member of a limited liability company that invests in commercial and residential real 
estate, both directly and through investments in private limited partnerships, including certain 
alternative investments with client investments. Mr. Ozur spends the substantial majority of his 
work time performing his duties to LAL, and less than 5% of his work time performing his duties 
for Oakhurst and the other entities referred to above. It is not currently anticipated that Mr. Ozur 
will provide substantial amounts of time managing or supervising the businesses of Oakhurst.  

Mr. Stern is a principal in Ken Stern & Associates, Inc. (“KS&A”), which is a sub-advisor of 
LAL. LAL and KS&A have entered into a business combination, where KS&A will become a 
wholly-owned subsidiary of LAL effective January 1, 2019.  Mr. Stern is also the owner and 
licensed insurance agent (California Insurance License #0797337) of Asset Planning Solutions, 
Inc. (“APS”), an unaffiliated insurance agency.  As an insurance agent, Mr. Stern may 
recommend certain insurance products to LAL clients, among others and may receive typical 
commissions or fees for doing so. Additionally, Mr. Stern serves as the Managing Director for 
APS Holdings, Inc. (“APS Holdings”), the holding company for APS.  Also, through 5X 
International, LLC (“5X International”), in addition to his role as Managing Director, Mr. Stern 
is a consultant/business manager and also has authored and published several books and DVDs 
on money management. From time to time, he hosts various personal finance and financial 
planning television and radio shows and also periodically serves as a consultant for various 
companies through 5X International.  As noted above, Mr. Stern is also an Oakhurst principal.  
Mr. Stern receives no compensation from Oakhurst.  Through APS Holdings, Mr. Stern also is 
Managing Director of APS/Hill Street Partners, LLC (“APS/HSR”) which is a real estate 
syndication firm.  Among other things, APS/HSR serves as managing member of the Churchill 
Fund II, LLC (the “Churchill Fund II”), a real estate investment fund. Mr. Stern spends the 
substantial majority of his work time performing his duties to LAL. 

Mr. Kushner, Mr. Ozur, Ms. Weinberger, Mr. Goldman and Mr. Westheimer invest through 
affiliated entities in alternative investments that clients also invest, which creates a potential 
conflict of interest.  Certain pooled investment vehicles, including certain exempt from SEC 
registration as private funds, are limited by the number of investors due to, among other things, 
applicable law and regulations or the investment’s structure.  Oakhurst principals’ investments 
under these circumstances may result in a displacement of other investors.  In other words, 
Oakhurst principals’ investment will have used a “slot” that would otherwise have been available 
to other investors.  Oakhurst addresses the potential conflicts through its Code of Ethics that 
includes pre-approval and reporting requirements of certain personal securities transactions by 
Oakhurst principals, directors, officers, agents or employees (“Associated Persons”), including 
these investments, and through disclosures to clients.  Further, as noted above, Oakhurst 
mitigates this potential conflict by precluding these from investing, outside of certain contractual 
obligations to do so, if investor demand meets or exceeds the fund’s available capacity.  

Ms. Alyssa Weinberger, who is a LAL Investment Advisor Representative (“IAR”) and a partial 
owner of LAH, the parent company of LAL, also is a member and partial owner of Oakhurst and 
a principal of Lido Consulting, Inc.  

Jeff Garden is a LAL Senior Vice President and oversees certain of LAL’s investment strategies. 
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Jason P. Lee is a LAL principal and Manager Director, General Counsel, and Chief Compliance 
Officer. 

Richard Goldman is also a member of AG, which invests in Oakhurst Real Estate Funds pursuant 
to the Oakhurst Consulting Agreement, and the Chief Executive Officer of R&R. Mr. Goldman 
is also a member of Mapleton, which is a sponsor of investment funds, and the Co-Chief 
Executive Officer of the Paladin Funds.   

Stanley Itskowitch is also a member of AG, and its principal due diligence analysist for real 
estate oriented investment opportunities. Mr. Itskowitch also devotes time to providing tax 
preparation and due diligence services to a family office, of which he is a member. 

Chuck Ng is also a principal of 5Ngs Advisors, Inc., a real estate investment advisory firm that 
specializes in acquisition, disposition, financing, leasing and asset management. 

For negotiating and executing on transactions in the Oakhurst Real Estate Funds, Oakhurst 
utilizes the services of a large, sophisticated law firm in the Los Angeles area in which one of the 
Oakhurst’s principal’s son is an associate. 

Partner Fund Services, LLC, which is the fund administrator for all of the Oakhurst Real Estate 
Funds, is 100% owned by the wife of one of the Oakhurst principals.   

See Items 10 (Other Financial Industry Activities and Affiliations). 

ITEM 11: CODE OF ETHICS , PARTICIPATION OR INTEREST IN CLIENT 

TRANSACTIONS AND PERSONAL TRADING  

A.  Code of Ethics Summary 

Oakhurst has adopted a Code of Ethics (“Code”) in compliance with Advisors Act Rule 204A-1. 
The Code establishes standards of conduct for supervised persons and includes general 
requirements that supervised persons comply with their fiduciary obligations to clients and 
applicable securities laws, and specific requirements relating to, among other things, personal 
trading, insider trading, potential conflicts of interest and confidentiality of client information.  

The Code reflects policies reasonably designed to prevent the unlawful use of material, non-
public information by Oakhurst or any of its associated persons. The Code also requires that 
certain of Oakhurst’s personnel (called “Access Persons”) report their personal securities assets 
and transactions and obtain pre-approval of certain investments, including initial public offerings 
and limited offerings. Other than certain exceptions that are outlined in the Code, Oakhurst’s 
Access Persons generally may not effect transactions for themselves or for their immediate 
family members (i.e., spouse, minor children, and adults living in the same household as the 
Access Person) within three (3) business days before and one (1) business day after any client 
transaction in the same security or when otherwise in violation of the Code or federal securities 
laws.  

The Code also requires supervised persons to report any violations of the Code promptly to the 
CCO. Each supervised person receives a copy of the Code and any amendments to it and must 
acknowledge in writing having received the materials. Annually, each supervised person must 
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certify that he or she complied with the Code during that year. Oakhurst will provide a copy of 
its Code of Ethics to any client or prospective client upon request. 

Consistent with the Code, the following is a summary of Oakhurst’s potential conflicts of 
interest: 

Oakhurst-related potential conflicts of interest 

Entities/Individuals Description 

K&W, LLC K&W, LLC is a client and minority owner of Oakhurst.  K&W 
participates in Oakhurst’s profitability and has certain limited 
ownership rights.  K&W, however, is not involved in 
Oakhurst’s day-to-day operations.  The principals of K&W 
have made, and are likely to continue to make, investments in 
Oakhurst Real Estate Funds and are the founding majority 
investor in the OASDX. As both an LAL client and owner, and 
an Oakhurst owner, there are significant, potential conflicts of 
interest, including, but not limited to, Oakhurst favoring K&W 
over other investors or Oakhurst providing preferential or sole 
access to certain recommended investments, including making 
Bridge Loans (as defined below, which includes making 
bridge equity investments) to facilitate the creation of 
Oakhurst Real Estate Funds.  K&W and its affiliates, by virtue 
of their investment experience, sophistication, risk tolerance, 
and substantial net worth, can and do invest in certain 
investments that would not be suitable for all but a few clients.   

Lido Advisors LLC  Some Oakhurst principals are principals in LAL, a separate but 
affiliated SEC-registered investment advisor, which offers a 
variety of services, including, but not limited to, investment 
management and asset allocation, financial planning, family 
office services, and retirement and estate planning to high-net-
worth individuals, pension and profit sharing plans, trusts, 
estates, charitable organizations, corporations, and other types 
of business entities.  Although LAL does not currently offer 
the OASDX to any of its clients, with the exception of K&W 
and its affiliates, LAL, may do so in the future.  K&W is a 
minority owner of both LAL and Oakhurst.  A potential 
Oakhurst conflict of interest arises in connection with LAL 
and Oakhurst both benefiting from the sale of OASDX shares.  
Should LAL recommend the OASDX to LAL clients, LAL 
will earn fees for managing client assets and LAL principals, 
by virtue of their Oakhurst ownership, may earn fees on 
OASDX sales.  In those circumstances, LAL will evaluate 
both LAL’s and Oakhurst’s fees to determine the appropriate 
fee rebate or waiver. LAL would have a conflict of interest in 
making that evaluation.  

LAL clients invest in Oakhurst Real Estate Funds.  Oakhurst 
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does not pay LAL any direct or indirect compensation for LAL 
client investments in Oakhurst Real Estate Funds.  Oakhurst 
intends to continue to sell Oakhurst Real Estate Funds to LAL 
clients.  In order to mitigate this potential conflict of interest, 
LAL will continue to only earn its asset management fee on 
client investments in Oakhurst Real Estate Funds.  Further, any 
Oakhurst principal that is also a principal of LAL is 
specifically precluded from receiving any direct revenue 
derived from any LAL client investment in Oakhurst Real 
Estate Funds.  There is the possibility that Oakhurst’s sale of 
Oakhurst Real Estate Funds to LAL clients based on LAL’s 
recommendations will indirectly benefit Oakhurst principals 
who are also LAL principals by increasing Oakhurst’s assets 
under management and thus increasing Oakhurst’s enterprise 
value.  Relatedly, LAL principals that are also Oakhurst 
principals may favor Oakhurst Real Estate Funds over other 
alternative investments in order to increase Oakhurst’s 
enterprise value.  Consequently, the LAL principals that are 
also Oakhurst principals’ ownership interest in Oakhurst will 
appreciate.  Oakhurst will continue to monitor and address this 
potential conflict of interest as appropriate.  Other LAL-related 
potential conflicts of interest include: 

Shared Premises and Address:  Oakhurst is a LAL subtenant.  
LAL and Oakhurst share use of various common areas. 

LAL’s Relationship to the Oakhurst-affiliated investments’ 
Bridge Loan Lender:  Oakhurst has obtained, and may in the 
future obtain, bridge loans and bridge equity (collectively, Bridge Loans”) from certain ultra-high-net-worth LAL clients 
(“Bridge Loan Lender”) that has or will be used to secure 
certain underlying assets of Oakhurst Real Estate Funds prior 
to being opened to other prospective investors for investment, 
which will likely include LAL clients.  To date, the only 
Bridge Loan Lender has been the principals of K&W.  For 
those Oakhurst-affiliated investments involving the Bridge 
Loan Lender, the Bridge Loan Lender will receive interest 
with respect to the period of time during which the loan is 
outstanding. Oakhurst makes these interest payments from 
amounts that would otherwise be distributed to the Oakhurst 
Real Estate Fund investors whose interest was financed 
through a Bridge Loan, with the principal portion of the Bridge 
Loan being repaid through the initial investment by those 
clients. Typically, if the loan is not fully paid by a certain date, 
the remaining balance is converted into an equity stake in the 
Oakhurst Real Estate Fund. Oakhurst has provided in the past 
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and may provide in the future due diligence services to the 
Bridge Loan Lender regarding several investment 
opportunities unrelated to the Oakhurst-affiliated 
investments.   Additionally, the Bridge Loan Lender shares in 
revenues generated by Oakhurst.  A potential conflict of 
interest exists in that the Bridge Loan Lender may receive an 
investment opportunity and economic benefit unavailable to 
other LAL clients and other investors in an Oakhurst Real 
Estate Fund, and the placement of Oakhurst-affiliated 
investments with other LAL clients directly results in the 
repayment of the portion of the outstanding principal of the 
loan. 

LAL and Oakhurst Compliance functions:  Oakhurst’s and 
LAL’s General Counsel and CCO is the same individual and 
many of its compliance functions are performed by dual LAL 
and Oakhurst employees.  Both entities’ overlapping 
compliance functions can result in potential conflicts of 
interests, including, but not limited to, the allocation of 
resources dedicated to the respective entities’ compliance 
functions, Oakhurst clients are disadvantaged by the potential 
bias in favor of LAL , and the relationship between LAL and 
Oakhurst results in potential unidentified compliance risks.  
Oakhurst will remediate these potential conflicts of interests by 
enhancing its conflict of interest policies and procedures.     

Soft Dollars and Other 
Brokerage-related 
Compensation or Benefits 

Oakhurst currently does not have any soft dollar arrangements. 

Solicitors and Compensation 
for Client Referrals 

Oakhurst may enter into written agreements with individuals 
and organizations to refer clients to Oakhurst for 
compensation, which are referred to as solicitor agreements.  
Oakhurst will comply with the requirements of Rule 206(4)-3 
of the Advisers Act should it enter into these agreements.  
Although the specific terms of each agreement may differ, 
Oakhurst would generally provide compensation to these 
individuals calculated based on a portion of the Asset 
Management Fee.  Currently, Oakhurst does not have any such 
agreements. 

Third-party-related potential conflicts of interest 

Entities/Individuals Description 

Investment Securities 
Corporation 

Investment Securities Corporation is a SEC-registered broker 
dealer and FINRA member.  Oakhurst and ISC are unaffiliated 
and separate entities.  Mr. Kushner, an Oakhurst principal, 
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Greg Kushner LAL’s Chairman and CEO, is an LAL IAR, ISC RR and ISC 
branch manager.  ISC is an SEC-registered broker dealer and 
FINRA member. Mr. Kushner conducts securities brokerage 
and related business through ISC and receives commissions 
and other fees as a result. As an ISC RR, Mr. Kushner may 
introduce money managers to other unaffiliated broker dealers 
and may introduce potential clients to money managers who 
may direct trades to such broker dealers.  Mr. Kushner does 
not currently earn any compensation or other transaction-based 
compensation for any Oakhurst investment product.  In the 
event such compensation is earned by Mr. Kushner, this would 
create a potential conflict of interest in that Oakhurst may be 
incentivized to recommend its investments in order to earn this 
compensation. 

Richard Goldman 

AG Associate, LLC 

Mapleton Capital 
Management, LLC 

R&R Realty Advisors, Inc. 

Paladin Solutions, LLC 

 

Many of the partial owners of Oakhurst are also partial owners 
of LAL. LAL has recommended and many LAL clients have 
invested in Oakhurst Real Estate Funds.  Richard Goldman, 
who was an S&R principal and is now an Oakhurst principal, 
has long-standing relationships with LAL principals. This 
relationship and the resulting business arrangements result in 
significant, potential conflicts of interest. 

Other of Mr. Goldman’s relationships that may present 
potential conflicts of interest include: 

Mr. Goldman is a manager of AG, and certain LAL clients 
including investors in Oakhurst Real Estate Funds are 
members AG.  Pursuant to the Oakhurst Consulting 
Agreement, AG is to invest a minimum of up to the lesser of 
$250,000 or 5% of the amount raised for an Oakhurst Real 
Estate Fund into the particular Oakhurst Real Estate Fund, 
which is intended to be a side-by-side investment with clients 
of LAL.  LAL and Oakhurst principals or entities owned or 
controlled by them are members of AG and have invested in 
AG opportunities in the past.  The LAL clients became 
involved or associated with AG prior to them becoming LAL 
clients. 

Mapleton is a California registered investment advisor that 
offers various types of hedge funds to investors. LAL has 
recommended Mapleton fund investments to its clients, some 
of which have invested in Mapleton funds. Mapleton also 
manages a separate account for one of LAL’s clients. Mr. 
Goldman is a member of Mapleton, and Mapleton is a 
subtenant of LAL. 
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R&R is a Los Angeles based sponsor of real estate funds that 
invest in certain single family and multi-family housing 
developments of Thomas James Homes. LAL has 
recommended R&R fund investments to its clients, many of 
which have invested in R&R sponsored funds. Mr. Goldman is 
a partial owner and the Chief Executive Officer of R&R.  

Paladin is a Los Angeles based sponsor of funds that invested 
in defaulted real property secured debt portfolios that were 
sold following the Great Recession by large mortgage 
institutions. Two current clients of LAL invested in Paladin 
sponsored funds prior to becoming clients of LAL. Mr. 
Goldman is a partial owner and Co-Chief Executive Officer of 
Paladin.  

Mr. Goldman introduced LAL to almost all of its current 
subtenants.  Pursuant to the Oakhurst Consulting Agreement, 
Mr. Goldman benefits from LAL recommendations to its 
clients to invest in Oakhurst-Real Estate Funds. 

Collectively, there are significant business dealings between 
LAL, Oakhurst, their principals and Mr. Goldman. Mr. Ozur 
has been involved in various business dealings with Mr. 
Goldman for over 20 years. Such dealings benefit Mr. 
Goldman and may cause a bias in favor of Mr. Goldman or his 
affiliates.  LAL and Oakhurst mitigate these potential conflicts 
of interest with policies and procedures relating to this 
relationship. 

B.  Participation or Interest in Client Transactions 

Oakhurst’s policy prohibits principal transactions or agency cross transactions on behalf of 
clients. Principal transactions occur where an adviser, acting as principal for its own account, 
buys securities from or sells securities to any client. Agency cross transactions occur where a 
person acts as an investment adviser in relation to a transaction in which the adviser, or an 
affiliate of the adviser, acts as broker for both the advisory client and for another person on the 
other side of the transaction.   

Oakhurst has and will continue to invest, either directly or through its principals, in the Oakhurst 
Funds.  Oakhurst does this in order to align its economic interests with those of the investors that 
will and have invested in these funds.  Following the Oakhurst and S&R business combination, 
Oakhurst assumed S&R’s contractual obligation to invest up to $250,000 in each Oakhurst Real 
Estate Fund.  
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ITEM 12: BROKERAGE PRACTICES 

The following discussion summarizes the material aspects of Oakhurst’s practices for the 
recommendation of custodians and the selection of broker dealers to execute client transactions. 

A.  Selection Criteria 

Oakhurst does not maintain physical custody of clients’ assets although we are deemed to have 
custody of clients’ assets.  See Item 15 (Custody) for further information. Client securities and 
funds must be maintained in an account at a “qualified custodian,” generally a broker dealer or 
bank.  

B. Best Execution 

Oakhurst has discretion to place buy and sell orders with or through such brokers or dealers as it 
deems appropriate. Although Oakhurst will strive to achieve the best execution possible for 
client securities transactions, this does not require Oakhurst to solicit competitive bids and 
Oakhurst does not have an obligation to seek the lowest available commission cost. In seeking 
best execution, the determinative factor is not the lowest possible cost, but whether the 
transaction represents the overall best qualitative execution, taking into consideration the full 
range of a broker dealer’s services, including among other things, the value of research provided, 
execution capability, commission rates, and responsiveness. Consistent with the foregoing, while 
Oakhurst will seek competitive rates, it may not necessarily obtain the lowest possible 
commission rates for client transactions. Oakhurst is not required to negotiate “execution only” 
commission rates, thus the client may be deemed to be paying for, research and related services 
(i.e., “soft dollars”) provided by the broker which are included in the commission rate.  Oakhurst 
will periodically (and no less often than annually) evaluate the trading process and 
broker/custodians utilized. 

1. Research and Other Soft Dollar Benefits 

Oakhurst currently has no soft dollar arrangements in place.  

C. Trade Aggregation and Allocation 

Currently, Oakhurst advises on one Liquid Alternative, OASDX, a mutual fund.  If Oakhurst 
launched additional Liquid Alternatives, Oakhurst may aggregate and allocate transctions as 
follows.  Transactions for each client will be effected independently unless Oakhurst decides to 
purchase or sell the same securities for several clients at approximately the same time. Oakhurst 
performs investment management services for various clients, some of which may have similar 
investment objectives. Oakhurst will aggregate sale and purchase orders with other clients, 
including proprietary (employee) accounts that have similar orders being made at the same time, 
if in Oakhurst’s judgment such aggregation is reasonably likely to result in an overall economic 
benefit to the affected accounts.  These benefits can include better transaction prices and lower 
trade execution costs. Oakhurst can (but is not obligated to) combine or “batch” such orders to 
obtain best execution, to negotiate more favorable commission rates, or to allocate equitably 
among Oakhurst’s clients differences in prices and commissions or other transaction costs that 
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might have been obtained had such orders been placed independently. If all aggregate orders do 
not fill at the same price, transactions will generally be averaged as to price and allocated among 
participating accounts pro rata to the purchase and sale orders placed for each participating 
account on any given day. If these orders cannot be fully executed under prevailing market 
conditions, Oakhurst will allocate the securities traded among participating accounts and each 
similar order in a manner which it considers equitable, taking into consideration, among other 
things, the size of the orders placed, the relative cash positions of each account, clients’ 
investment objectives, and liquidity of the security. 

ITEM 13: REVIEW OF ACCOUNTS 

A.  Periodic Reviews  

Oakhurst investment strategies are reviewed by the Investment Committee on a periodic basis, 
which at a minimum occurs quarterly.   

B.  Regular Reports 

Oakhurst provides periodic reports to investors in Oakhurst Real Estate Funds.  As a publicly-
traded mutual fund, ownership in OASDX shares will be reflected in investors’ custodial account 
statements.     

ITEM 14: CLIENT REFERRALS AND OTHER COMPENSATION  

A.  Compensation for Client Referrals 

Oakhurst does not currently have any agreement with individuals and organizations that refer 
clients or investors of those clients to Oakhurst. 

B.  Other Compensation 

Certain Oakhurst IARs, have outside business activities with unaffiliated registered investment 
advisers, unaffiliated registered broker dealers, and other firms.  Consequently, these activities 
create potential conflicts of interest.  See Item 10 (Other Financial Industry Activities and 
Affiliations) and respective Oakhurst IAR’s Form ADV Part 2B (Supplemental Brochure), for 
further information. 

ITEM 15: CUSTODY 

Pursuant to Rule 206(4)-2 of the Advisers Act, Oakhurst is deemed to have custody of client 
funds, with details outlined in Item 9 of Form ADV Part 1. To mitigate any potential conflicts of 
interests, Oakhurst will utilize a variety of methodologies, each of which will be oriented to the 
specifics of the particular Oakhurst Fund. Those methodologies will include, (i) maintaining 
client assets with an independent qualified custodian, (ii) sending account statements to clients 
and their respective investors, (iii) engaging qualified independent public accountants to conduct 
independent verifications pursuant to Rule 206(4)-2 of the Advisers Act, (iv) engaging qualified 
independent public accountants to audit particular Oakhurst Funds in accordance with generally 
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accepted accounting principles2, and (v) distributing client statements and/or audit reports to 
investors in the applicable Oakhurst Fund.  

With some exceptions for Oakhurst Real Estate Funds, investors in Oakhurst Funds will receive 
statements on at least a quarterly basis directly from the qualified custodian that holds and 
maintains their assets, and/or from their investment advisor, which may be LAL. Investors in 
Oakhurst Funds are urged to carefully review all custodial statements and investment-advisor- 
issued statements and compare them with each other and prior statements.  Statements may vary 
between Oakhurst Funds, and for the same Oakhurst Fund, based upon accounting procedures, 
reporting dates, or valuation methodologies of certain securities.  See Item 12 (Brokerage 
Practices) for further information.    

All Oakhurst Real Estate Funds are audited by PCAOB registered and inspected auditors.  
Oakhurst policies and procedures require, consistent with Rule 206(4)-2, that in the event that 
these audits are not completed within the required 120 days of the applicable Oakhurst Real 
Estate Fund distribution, Oakhurst will conduct a surprise audit of that fund.   

ITEM 16: INVESTMENT DISCRETION  

A.  Discretionary Authority; Limitations 

Subject to the limitations outlined in the prospectus, Oakhurst has broad authority to execute 
trades on behalf of OASDX.  Oakhurst has discretionary authority with certain Oakhurst Real 
Estate Funds to buy and sell investments on behalf of the Oakhurst Real Estate Funds and to 
determine the amount of such investments to be bought and sold. 

B.  Limited Power of Attorney 

Investors in Oakhurst Real Estate Funds authorize Oakhurst to exercise full discretionary 
authority with respect to all investment transactions of the Oakhurst Real Estate Fund upon 
execution of the limited partnership agreement for the Oakhurst Real Estate Fund.  Among other 
things, the limited partnership agreement designates Oakhurst, or one of its affiliates, as the 
client’s attorney-in-fact with discretionary authority to conduct investment transactions, 
including, but not limited to, giving instructions to third parties in furtherance of such authority.   

ITEM 17: VOTING CLIENT SECURITIES  

The fundamental guidelines followed by Oakhurst in voting proxies and exercising other voting 
rights on behalf of the Oakhurst Fund is to make every effort to ensure that the way shares and 
interests are voted is in the best interest of the Oakhurst Fund and the value of the specific 
investment.   Absent special circumstances of the types described below, it is the policy of 
Oakhurst to exercise its proxy voting discretion and other voting rights in accordance with the 
guidelines set forth below. 

                                                
2 Whether or not required, Oakhurst makes a practice of causing all Oakhurst Funds to be audited by independent 
public accountants that are PCAOB registered.  
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Proposals Specific to Mutual Funds 

Oakhurst invests a majority of the OASDX’s assets in other registered investment companies 
that are not affiliated with the OASDX ("Underlying Funds"), generally under the reliance of 
Section 12(d)(1)(F) of the Investment Company Act of 1940, as amended (the “1940 Act”).  In 
accordance with Section 12(d)(1)(F) of the 1940 Act and as outlined in the OASDX’s 
Statement of Additional Information, for any proxy vote with respect to shares of another 
investment company purchased and held by the OASDX under Section 12(d)(1)(F), the 
OASDX will either (i) vote such shares in the same proportion as the vote of all other holders 
of such securities; or (ii) contact its shareholders for instructions regarding how to vote the 
proxy. 

Special Proxy Situations 

Oakhurst may choose not to vote proxies in certain situations, such as: 1) where Oakhurst 
deems the cost of voting would exceed any anticipated benefit to the OASDX, or 2) where a 
proxy is received for a security no longer held in the OASDX’s portfolio (i.e., Oakhurst had 
previously sold the entire position). 

Private Securities-Oakhurst Real Estate Funds 

Some Oakhurst Real Estate Funds invest in limited partnership and limited liability company 
investment opportunities that are sponsored by third parties. The agreements governing those 
investment vehicles typically include voting rights with respect to the investment interest 
acquired by the particular Oakhurst Real Estate Fund. In connection with exercising voting 
rights held by Oakhurst Real Estate Funds, it is the policy of Oakhurst to vote in the best 
interest of the Oakhurst Real Estate Fund and the value of the specific investment. 

Any changes to the Oakhurst voting guidelines referred to above must be pre-approved in 
writing by Oakhurst’s CCO. 

ITEM 18: FINANCIAL INFORMATION  

Oakhurst does not require or solicit prepayment of more than $1,200 in fees per client, six 
months or more in advance and therefore is not required to provide, and has not provided, a 
balance sheet. Oakhurst does not have any financial commitments that impair its ability to meet 
contractual and fiduciary obligations to clients and has not been the subject of a bankruptcy 
proceeding. 


