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This brochure provides informaTon about the qualificaTons and business pracTces of Bullseye Asset 
Management LLC (“Bullseye”, “we”, or “us”). If you have any quesTons about the contents of this brochure, 
please contact us at (720) 545 9988 or by email at info@bullseye-am.com. The informaTon in this brochure 
has not been approved or verified by the United States SecuriTes and Exchange Commission or by any 
state securiTes authority.  
  
AddiTonal informaTon about Bullseye (CRD #153990) is available on the SEC’s website at:  
www.adviserinfo.sec.gov.   
  
Bullseye Asset Management, LLC is a Registered Investment Adviser with the U.S. SecuriTes and 
Exchange Commission; however, such registraTon does not imply a certain level of skill or training and no 
inference to the contrary should be made.   
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Item	2:	Material	Changes		
  
This secTon of our brochure will be updated when material changes occur since the last annual release of 
our brochure.  

Material Changes  
  
Bullseye’s most recent Annual Amendment update to Part 2A of the Form ADV was made on March 25, 
2024. Since the March 25, 2024, filing, there are no material updates to report.   

  
Full Brochure Available  
If you would like to receive a complete copy of our most recent brochure, at no cost, please contact us at: 
(720) 545 9988.  
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Item	4:	Advisory	Business		
  
Bullseye Asset Management LLC (“Bullseye”, “we”, or “us”) was founded in 2010 and is 100% privately 
held by Jakob V. Holm and William H. Bales.    

Bullseye provides investment management services to privately offered limited partnerships, insTtuTonal 
clients, and individual clients via Separately Managed Account (“SMA”) programs.  Bullseye employs 
fundamental research to uncover suitable investments.  We offer both long only strategies as well as 
long/short strategies.  We invest primarily in small and mid-capitalizaTon (small cap and mid cap) equiTes.  
We may also invest in other types of financial instruments such as preferred equiTes, fixed income 
securiTes, opTons, futures, and iniTal public offerings.  On behalf of our clients we engage in hedging, 
forward trading, and short selling.  We also employ leverage.  We have a long-term investment horizon, 
though we may opt to hold a specific security for a shorter Tme period.  We tailor our advice and 
recommendaTons to the individual needs of our clients.  Clients may impose restricTons on invesTng in 
certain securiTes.  

Investment Pools  
We provide sub-advisory services investment pools (including, but not limited to, other public or private 
investment companies) sponsored by us or unaffiliated third-parTes.  InformaTon concerning these 
investment pools, including a descripTon of the services we provide and advisory fees paid to us, are 
contained in each investment pool's offering documents.  
  
Sub-Advisory Services   
Our Firm acts in a sub-advisory capacity managing on a discreTonary basis some or all of a client’s (“Adviser 
Client”) assets according to the investment strategy chosen by the client and/or an Independent financial 
advisor (“Independent RIA”).  In these situaTons, the Adviser Client remains a client of the Independent 
RIA.  The decision as to what investment strategy(s) client assets are invested in is based on suitability 
informaTon gathered and reviewed by the Independent RIA.  When a strategy or model is selected for an 
Adviser Client account, the Independent RIA or in some cases the Adviser Client will provide our Firm with 
the amount of funds, either in terms of dollars or as a percent of the account’s value, in the Adviser Client 
account to be invested in the investment strategy/model.  Our Firm is responsible for the implementaTon 
and trading acTvity of the selected strategy/model in proporTon to the amount of assets invested.  Our 
Firm will manage and rebalance these assets based on its investment strategies automaTcally based on 
the parameters of the model and not based on overall client suitability.  Strategies are managed on an 
ongoing basis.  The Independent RIA is responsible for the administraTve paperwork, servicing the 
accounts and account maintenance.  Our Firm is granted discreTonary trading authority and access to the 
Adviser Client through a direct Agreement with the Adviser Client.  Custodians may require addiTonal 
paperwork from each Adviser Client to grant Trading DiscreTon to our Firm.  All Adviser Client assets will 
be held at an independent Custodian recommended by the Independent RIA or selected by the Client.   
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Third-Party Investment Models  
Our Firm offers model pormolios for independent financial insTtuTons including unaffiliated Registered 
Investment Advisors, banks, broker-dealers (“Financial InsTtuTons”) to subscribe to.  This service will allow 
Independent RIAs access to our Firm’s models/posiTons.  In this arrangement, our Firm will not be given 
access to Independent RIAs client accounts.  Our Firm does not enter direct relaTonships with these 
clients.  Instead, our Firm will send the investment signals to the subscribing firms or Independent RIA. 
The Independent RIA Adviser(s) will be responsible for execuTng the trades and determining what asset 
allocaTon is suitable for their clients.  Financial InsTtuTons maintain their own custodial relaTonships and 
offer separate execuTon and clearing services.  Bullseye provides ongoing monitoring and supervision of 
the strategies and periodically recommends purchase and sale transacTons with respect to the 
management of the model investment strategies by adjusTng posiTons.  Subscribing firms or Independent 
RIAs are also responsible for providing all administraTve and performance reporTng services to their 
clients.  On occasion, these models can hold slightly different funds than our direct discreTonary asset 
management accounts due to custodial relaTonship constraints that are outside of our control.  
AddiTonally, some allocaTons or securiTes may differ or be restricted, depending on the Custodian 
plamorm that our models are offered.      

  
Regulatory Assets under Management  
As of December 31, 2023, Bullseye had $206,209,786 in assets under management (“AUM”) on a 
discreTonary basis and $0 AUM on a non-discreTonary basis.   

Item	5:	Fees	and	Compensation		
  
Long Only Strategies  
As compensaTon for our advisory services, each long only account client pays an investment management 
fee based on asset under management.  Our advisory fees range from 0.60% to 1.0% per annum depending 
on account size.  Our advisory fees our negoTable and are determined at our discreTon.  The fees are 
calculated and collected quarterly in arrears based on a 3-month ending balance average.  

Long/Short Strategies  
As compensaTon for our advisory services, we receive from qualified clients an investment management 
fee based on assets under management and a performance-based incenTve allocaTon.  Our investment 
management fee is 2% per annum.  They are based on the value of the assets under management and are 
calculated by the fund’s third-party fund administrator.    

Our performance-based incenTve allocaTon is 20% of the Net New Profits, as defined below, as 
determined by a third-party fund administrator on an annual basis for the prior year.  “Net New Profits” 
means the net increase in the assets under management, subject to a loss carry-forward also referred to 
as a “high water mark”.    

Sub-Advisory Fees  
Independent RIAs will recommend our Firm in a sub-advisor capacity and we will bill an investment 
management fee for the services provided to the Adviser Client.  These fees are disclosed in each 
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Investment Management Agreement.  Our Firm will instruct the Custodian to debit fees payable in 
accordance with the investment management fee schedule included within Investment Management 
Agreement executed by Adviser Client.  Fees are billed in arrears and will be calculated as a percentage of 
the closing balance of managed assets on the last business day of the previous month.     
  
Model Por;olio Subscrip>on Fees  
Fees for our model pormolio subscripTon services are billed based on the assets under advisement (valued 
as of the end of each quarter or month end, as agreed to in the SubscripTon Contract).   Fees are negoTable 
and determined at our discreTon. Our annual fees for services do not exceed 0.50%.  
  
General Informa>on on Advisory Fees and Services  
If a client authorizes us to deduct fees directly from an account held by a qualified custodian, we will obtain 
wriqen authorizaTon from the client to deduct such fees.  Currently a Fund Administrator will calculate 
the fee and send us documentaTon, including the formula used to calculate the fee, the amount of assets 
under management upon which the fee is based, and the Tme period covered by the fee.  Bullseye will 
then review the fee calculaTon and deduct the fees, if in agreement.  If the client does not authorize us to 
deduct the fee from the client’s account, we will either send the client an invoice or the client will send us 
a calculaTon of fees due, which we then review and approve.  The Investment Management Fee will be 
due upon receipt.  
  
We may make changes to the fee schedule by giving clients thirty (30) days wriqen noTce of such changes.  
If the client does not terminate the investment services, the new fees or changes will become effecTve at 
the expiraTon of the thirty (30) days.  The Investment Management Agreement may be terminated by 
either us or the client by submirng wriqen noTce to the appropriate parTes.  If noTce of terminaTon is 
received within five (5) business days of the signing of the Investment Management Agreement, services 
will be terminated without penalty (i.e. no fees are due).  A0er the iniTal five (5) business days, fees will 
be due, based on the number of days of services provided prior to receipt of such noTce.  TerminaTon of 
services will not affect the liabiliTes or obligaTons of the parTes arising out of transacTons iniTated prior 
to terminaTon.    

In addiTon to our investment management fees, the clients bear trading costs, custodial fees, and other 
expenses.  These may include (i) all costs and expenses of transferring the assets to the account; (ii) all 
taxes and governmental fees and charges incurred by the account (including all withholding taxes); (iii) all 
brokerage commissions and other trading costs and fees, underwriTng discounts, sales loads, spreads and 
other similar charges; and (iv) all charges of US depositories and of any custodian and/or other service 
provides.  To the extent that client accounts are invested in mutual funds or ETFs, the client will incur a 
separate layer of management, trading, and administraTve expenses.  We do not share in any porTon of 
the fees or transacTon charges imposed by the custodian or mutual funds.    For addiTonal informaTon 
see Item 12: “Brokerage PracTces”.  

 

  



Bullseye Asset Management LLC Form ADV Part 2A  Page | 7  
   

Item	6:	Performance	Based	Fees	and	Side-by-Side	Management		
  
Bullseye offers investment advisory services and charges fees based on assets under management as well 
as performance-based incenTve allocaTon.  Our ability to earn a performance-based incenTve allocaTon 
represents a conflict of interest because we have an incenTve to make investments that are riskier, more 
speculaTve or to be more highly levered than would be the case in the absence of performance-based 
compensaTon.  To miTgate these conflicts, we have developed investment guidelines in terms of the types 
of investments, net exposure, leverage, posiTon size limits among others for the privately offered limited 
partnerships, which we advise.  These investment guidelines are further detailed in the offering documents 
related to each privately offered limited partnership.    

Our ability to earn a performance-based incenTve allocaTon also represents a conflict of interest because 
we have an incenTve to direct riskier, more speculaTve or more highly levered investments to those 
separate accounts or funds with higher performance-based compensaTon.  To miTgate these conflicts, we 
have developed and maintain trade allocaTon policies that seek fair and equitable treatment for all 
accounts over Tme.  For a descripTon of how we allocate investments among our separate accounts and 
funds, please refer to Item 12: “Brokerage PracTces - AggregaTon and AllocaTon of TransacTons.”  

Item	7:	Types	of	Clients		
  
Bullseye offers investment management services to individuals, high net-worth individuals, insTtuTonal 
clients, and privately offered limited partnerships.    

Generally, our minimum for separately managed insTtuTonal accounts is $10,000,000.  However, 
minimums may be altered or waived at our sole discreTon.  Clients must have certain qualificaTons and 
accreditaTons to be involved in the privately offered limited partnership.    

Our minimum for separately managed accounts for individuals and high-net-worth clients is $100,000.  At 
the Firm’s discreTon, we may accept accounts below our stated account minimum.   

Item	8:	Methods	of	Analysis,	Investment	Strategies,	and	Risk	of	Loss		
  
Investment Strategies  
Bullseye generally offers three types of investment strategies: Long/short equity, long-only small cap 
growth, and long-only small cap value.  All three strategies invest primarily in small and mid-cap US publicly 
traded equiTes.  Our long/short equity strategy seeks to generate posiTve absolute returns with lower 
than market volaTlity.  Our long-only small cap growth strategy seeks to generate returns in excess of the 
Russell 2000 Growth Index, and our long-only small cap value strategy seeks to generate returns in excess 
of the Russell 2000 Value Index.  InvesTng in securiTes involves risk of loss that any client should be 
prepared to bear.    
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Methods of Analysis  
Bullseye follows a fundamental research-driven, boqom-up stock selecTon process on both the long and 
short side whereby investment decisions are based upon extensive analysis of the business and financial 
fundamentals concerning parTcular companies and their industries. We aqempt to assess a company’s 
intrinsic value and seek to capitalize on significant differences between this and the current market price 
of a security.  

For long investments, Bullseye generally invests in securiTes where our research indicates an asymmetrical 
relaTonship between the potenTal upside and potenTal downside of the investment.  For short sale 
investments, Bullseye generally invests in securiTes where our research shows weak or deterioraTng 
fundamentals or other factors that lead us to conclude the security is overvalued and has the potenTal to 
decline in value.  

In evaluaTng potenTal investments, we may rely on informaTon from a variety of sources including, but 
not limited to, financial newspapers and magazines, meeTngs with company execuTves, reviewing 
corporate acTviTes, reviewing corporate documents filed with the U.S. SecuriTes and Exchange 
Commission, company press releases and research provided by third parTes.  We also uTlize electronic 
data feeds and research tools from third-party vendors.  

Bullseye may use some or all of the investment methodologies described here. There is no assurance that 
Bullseye’s applicaTon of these methodologies will be successful, nor is there any assurance that the 
informaTon and data upon which we rely will always be fully accurate or unbiased.  

  
Risk of Loss  

General Risk of Inves0ng  
InvesTng in securiTes involves a substanTal risk of loss to the value of investments.  Each client or 
investor should be prepared to bear the risk of losing a substanTal amount of their investment up 
to and including all assets invested.   

Management Risk 
An account is subject to the risk that judgments about the aqracTveness, value, or potenTal 
appreciaTon of the account’s investments may prove to be incorrect. If the selecTon of securiTes 
or strategies fails to produce the intended results, the account could underperform other accounts 
with similar objecTves and investment strategies.  

Lack of Diversifica0on  
The pormolio recommended by Bullseye may not be diversified among a wide range of securiTes, 
industries, or asset classes.  As such, the pormolio may be exposed to wider fluctuaTons in 
pormolio value than otherwise would be the case if the pormolio were required to maintain a high 
degree of diversificaTon among its investments.  

Concentra0on Risk 
Strategies concentrated in only a few securiTes, sectors or industries, regions or countries, or asset 
classes could expose a pormolio to greater risk. This may cause the pormolio value to fluctuate 
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more widely than a more diversified pormolio, and can result in losses for the investor if declines 
in investment values occur.  

Small Cap Stocks  
We invest in small cap securiTes.  These securiTes carry greater risks than large cap equiTes.  These 
risks include, but are not limited to: Illiquidity, insolvency, stock price volaTlity, delisTng, inferior 
management, reliance on a single or few products, product obsolescence, and bankruptcy.    

Op0ons   
Bullseye may engage from Tme to Tme in various types of opTons transacTons.  We engage in 
buying and wriTng put and call opTons.  An opTon gives the purchaser the right, but not the 
obligaTon, upon exercise of the opTon, either (i) to buy or sell a specific amount of the underlying 
security at a specific price (the “strike” price or “exercise” price), or (ii) in the case of a stock index 
opTon, to receive a specified cash seqlement.  To purchase an opTon, the purchaser must pay a 
“premium,” which consists of a single, nonrefundable payment.  Unless the price of the securiTes 
underlying the opTon changes and it becomes profitable to exercise or offset the opTon before it 
expires, our clients may lose the enTre amount of the premium.  The purchaser of an opTon runs 
the risk of losing the enTre investment.  Thus, our clients may incur significant losses in a relaTvely 
short period of Tme.  The ability to trade in or exercise opTons also may be restricted in the event 
trading in the underlying securiTes becomes restricted.  

Short Selling   
Bullseye may sell securiTes that clients do not own in the expectaTon of purchasing securiTes in 
the open market at a price lower than the price the security was sold.  This is known as a short 
sale.  We may apply short posiTons to seek to take advantage of deterioraTng fundamentals at 
the individual security level but may also apply short posiTons as a hedging technique where the 
shorts are paired with more fundamentally aqracTve, historically correlated, long posiTons.  We 
may also periodically hedge a client’s long pormolio through short selling sector, industry, market 
ETFs, or the use of several smaller “basket” posiTons that, in aggregate, we believe, would 
theoreTcally hedge individual long posiTons or long industry or sector exposure. If the price of the 
issuer’s securiTes declines, the client may then cover the short posiTon with securiTes purchased 
in the market.  The profit realized on a short sale will be the difference between the price received 
in the sale and the cost of the securiTes purchased to cover the sale.  The possible losses from 
selling short a security differ from losses that could be incurred from a cash investment in the 
security; short sale losses may be unlimited, whereas purchases of a security can only equal the 
total amount of the investment.  Short selling acTviTes are also subject to restricTons imposed by 
the federal securiTes laws and the various naTonal and regional securiTes exchanges, which 
restricTons could limit a client’s investment acTviTes.  There can be no assurance that securiTes 
necessary to cover a short posiTon will be available for purchase.  
  
Leverage   
Bullseye uses leverage in certain investment programs when we deem it to be appropriate for our 
clients and consistent with applicable regulaTons.  At Tmes, the amount of such leverage may be 
substanTal.  Unless otherwise agreed with our separate account clients, our clients are not subject  



Bullseye Asset Management LLC Form ADV Part 2A  Page | 10  
   

to any limitaTons on borrowing or other forms of leverage.  Indirect forms of leverage include 
leverage through short sales or derivaTve instruments such as opTons techniques, which have 
embedded leverage features.  We may also leverage a client’s assets by entering into reverse 
repurchase agreements whereby we effecTvely borrow funds on a secured basis by “selling” 
interests in investments to a financial insTtuTon for cash and agreeing to “repurchase” such 
investments at a specified future date for the sales price paid plus interest at a negoTated rate.  

Leverage creates an opportunity for greater yield and total return, but at the same Tme increases 
risk and current expenses.  If a client purchases securiTes on margin and the value of those 
securiTes declines, the client may be obligated to pay down the margin loans to avoid liquidaTon 
of the securiTes.  If loans to the client are collateralized with pormolio securiTes that decrease in 
value, the client may be obligated to provide addiTonal collateral to the lender in the form of cash 
or securiTes to avoid liquidaTon of the pledged securiTes.  Any such liquidaTon could result in 
substanTal losses.  Moreover, counterparTes of our clients, in their sole discreTon, may change 
the leverage limits that they extend to our clients.   

Hedging   
Bullseye uses a variety of financial instruments such as derivaTves, opTons, futures, and forward 
contracts, both for investment purposes and for risk management purposes.  Hedging also 
involves special risks including the possible default by the other party to the transacTon, illiquidity 
and, to the extent that our assessment of certain market movements is incorrect, the risk that the 
use of hedging could result in losses greater than if hedging had not been used.  Those clients who 
engage in hedging transacTon are subject to the risk of the failure or default of any counterparty 
to the client's transacTons.   

Cybersecurity Risk  
In addiTon to the Material Risks listed above, invesTng involves various operaTonal and 
cybersecurity risks.  These risks include both intenTonal and unintenTonal events at our Firm or 
one of its third-party counterparTes or service providers, that may result in a loss or corrupTon of 
data, result in the unauthorized release or other misuse of confidenTal informaTon, and generally 
compromise our Firm’s ability to conduct its business.  A cybersecurity breach may also result in a 
third-party obtaining unauthorized access to our clients’ informaTon, including social security 
numbers, home addresses, account numbers, account balances, and account holdings.  Our Firm 
has established business conTnuity plans and risk management systems designed to reduce the 
risks associated with cybersecurity breaches.  However, there are inherent limitaTons in these 
plans and systems, including that certain risks may not have been idenTfied, in large part because 
different or unknown threats may emerge in the future.  As such, there is no guarantee that such 
efforts will succeed, especially because our Firm does not directly control the cybersecurity 
systems of our third-party service providers.  There is also a risk that cybersecurity breaches may 
not be detected.  
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Item	9:	Disciplinary	Information		
  
Bullseye and its principals have not been involved in any legal or disciplinary events that would be material 
to a client’s evaluaTon of the company and its personnel.  

Item	10:	Other	Financial	Industry	Activities	and	AfQiliations		
  
We manage a hedge fund, Bullseye Disciplined Long Short Fund LP, a Delaware limited partnership.  The 
general partner of this hedge fund is Bullseye GP LLC, a Colorado limited liability company.  Bullseye’s 
principals are also principals of Bullseye GP LLC.    

Bullseye SPV LLC, a Colorado limited liability company, is wholly owned by the principals of Bullseye.  

Bullseye offers investment advisory services and charges fees based on assets under management as well 
as performance-based incenTve allocaTon.  Our ability to earn performance-based compensaTon creates 
a conflict of interest because we have an incenTve to make investments that are riskier, more speculaTve 
or more highly levered than would be the case in the absence of performance-based compensaTon. It also 
creates an incenTve for us to direct riskier, more speculaTve, or more highly levered investments to those 
separate accounts or funds with higher performance-based compensaTon.  To miTgate these conflicts, we 
have developed and maintain trade allocaTon policies that seek fair and equitable treatment for all 
accounts over Tme.  For a descripTon of how we allocate investments among our separate accounts and 
funds, please refer to Item 12: “Brokerage PracTces - AggregaTon and AllocaTon of TransacTons.”  

Item	11:	Code	of	Ethics,	Participation	or	Interest	in	Client	Transactions	
and	Personal	Trading		
  
Our employees are governed by, and must comply with, our Code of Ethics.  Bullseye has a duty to exercise 
its authority and responsibility for the benefit of its clients, to place the interests of its clients first, and to 
refrain from having outside interests that conflict with the interests of its clients.  Bullseye must avoid any 
circumstances that might adversely affect or appear to affect our duty of complete loyalty to our clients.  
Each person associated with Bullseye must adhere to a high standard of business ethics and must be 
sensiTve to situaTons that may give rise to actual as well as apparent conflicts of interest.  

The Code of Ethics imposes restricTons on principal and employee personal securiTes trading and requires 
principals and employees to obtain prior approval for most personal securiTes trading.  The Code of Ethics 
also requires employees to report their personal securiTes trading and holdings.  

  
A copy of our code of ethics is available by contacTng us.    
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Item	12:	Brokerage	Practices		
Bullseye has discreTonary authority to select brokers to execute transacTons and negoTate commission 
rates with these execuTng brokers.  We seek to obtain best execuTon when we determine the broker to 
be used for a parTcular trade.  Best execuTon involves a number of factors including obtaining the best 
price for execuTon services.  In addiTon to best price, best execuTon may involve the depth and quality of 
a broker’s services.  Significant factors include number, quality, and relevance of meeTngs with company 
management teams offered; access and aqendance to investment conferences, and availability of one-on-
one meeTngs at investment conferences. Other factors we may consider include, but are not limited to:  

• the efficient placement of orders;  
• clearance seqlement;  
• overall execuTon quality;  
• promptness of execuTon;  
• promptness and accuracy of oral, hard copy, or electronic reports of execuTon;  •  ability 

and willingness to correct trade errors;  

• ability to access various market centers;  
• the market where the securiTes trades are executed;  
• any experTse the broker may have in execuTng trades for parTcular types of securiTes;  
• historical commission rates;  
• reliability;  
• ability to use electronic communicaTons networks (ECNs) to gain liquidity, price improvement, 

lower commission rates, and anonymity;  
• so0 dollar/client commission programs;  
• execuTon and operaTonal capabiliTes and its clearing firm;   
• financial condiTon;   
• creditworthiness and business reputaTon;  
• research services including, but not limited to, the availability, relevance, and quality of wriqen 

research; access to, responsiveness of, and quality of research analysis;   
• sponsorship of access to execuTve management of public companies, typically at conferences, 

conference calls or visits to our office; and/or  
• our overall assessment of a broker  

We evaluate whether the broker’s service or product provides lawful and appropriate assistance to us in 
fulfilling our investment decision making obligaTons.  It is difficult if not impossible to place a dollar value 
on the research services we receive from brokers effecTng transacTons in the pormolios.  Consequently, 
brokers we select may be paid commissions for effecTng pormolio transacTons in excess of amounts other 
brokers would have charged for effecTng similar transacTons. We allocate transacTons to brokers for 
execuTon on markets and at prices and commission rates in our good faith judgment are in the best 
interest of the client.  We regularly and periodically evaluate the quality of these brokerage services against 
our standards of execuTon.  Consistent with our policy and procedures, we will obtain brokerage services 
only from those firms which meet our acceptable standards with consistent reliability.  
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For separately managed accounts where we act as a sub-adviser to Adviser Client(s), Bullseye requires a 
client to uTlize an execuTng broker-dealer or a custodian with whom we can establish a business 
relaTonship.  We currently have relaTonships with several execuTng broker-dealers and custodians that 
provide brokerage, clearing, and custody services to Independent RIAs.  The choice of which execuTng 
broker-dealer and custodian to uTlize is determined by the Adviser Client in consultaTon with the 
Independent RIA.  Clients enter a separate contractual relaTonship with the selected execuTng broker 
dealer and/or custodian, and the Independent RIAs may limit Adviser Clients to a subset of execuTng 
broker-dealers and custodians.  Those Independent RIAs may be affiliated with one or more of these 
execuTng broker-dealers and custodians and may require the Adviser Clients to contract with that 
execuTng broker-dealer and custodian.  If an Independent RIA requires a Client to uTlize the services of an 
affiliated execuTng broker-dealer and/or custodian, the Independent RIA may benefit, and Adviser Client 
should review the Independent RIA’s Form ADV Part 2A for a descripTon of any potenTal conflicts of 
interests.  

Such fees may be charged directly to the Adviser Client or may be included within the overall cost of the 
account management.  A custodian may apply minimum fees for Adviser Client accounts, which will 
typically be disclosed by the execuTng broker-dealer and/or custodian to Adviser Clients in the applicable 
account documentaTon.   

If an Adviser Client directs Bullseye to use a specific broker-dealer, this will limit Bullseye’s ability to obtain 
best execuTon on behalf of the Adviser Client.  In addiTon, this will likely eliminate an Adviser Client’s 
parTcipaTon in any securiTes offerings that Bullseye may parTcipate in on behalf of its other clients.     

Trade Rota>on Policy   

Bullseye has adopted policies and procedures to define the sequence in which Bullseye communicates 
trades and investment strategy advice (the “Bullseye Trade RotaTon”).  Bullseye uTlizes the Bullseye Trade 
RotaTon, as necessary, when placing trades for client accounts in which Bullseye has investment discreTon 
as Pormolio Manager (“Bullseye DiscreTonary Accounts”).  Bullseye uTlizes a sponsor rotaTon based on 
the possible aggregaTon of orders.  The number of sponsors is determined by the number of clients 
directed broker-dealer relaTonships, the number of third-party investment model provider relaTonships, 
and our ability to aggregate orders.       

Sponsor rotaTon is based upon a “day and out” versus an “order” strategy.  This means that each Sponsor 
moves down in the rotaTon every day there is an order/model change in a specific strategy, rather than 
each Sponsor maintaining the same place in the rotaTon unTl a given order is complete.  The last Sponsor 
in the rotaTon on any day there is an order becomes the first Sponsor in the rotaTon on the next day there 
is an order.  For example, a pormolio manager decides to add stock ABC to the pormolio.  On Day 1, Sponsor 
X is first in the rotaTon.  However, only 50% of the order for ABC is completed on Day 1.  Using a “day and 
out” approach, on Day 2 Sponsor X will be second in rotaTon.  By using “day and out” approach, a Sponsor 
is neither advantaged nor disadvantaged over Tme.  

Rebalancing  

Accounts are reviewed periodically to determine if they fall outside of the dri0 parameters.  If the account 
has dri0ed away from the allocaTon to selected investment strategies such that it falls outside of the 
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established parameters, it will be rebalanced back to the selected allocaTon.  If the account is within the 
dri0 parameters, the account will not be rebalanced.  Bullseye retains discreTon to determine if a 
rebalance is appropriate at any Tme.   

Blackout Periods and Disbursements  

Bullseye will implement blackout periods (including changes to underlying investment vehicles, asset 
allocaTon changes, rebalances and withdrawals) due to RegulaTon T violaTons.  During such blackout 
periods, processing of certain maintenance requests, such as contribuTons and withdrawals, and the 
associated trading may be delayed unTl the blackout period is complete.   Because Adviser Client assets 
remain invested during the blackout period, the value of an Adviser Client’s account may decrease (or 
increase) during the blackout period.  Requests to fully liquidate and terminate a Client account will not 
be impacted by blackout periods.  

When an Adviser Client requests a cash withdrawal from their account, Bullseye must first sell some of the 
securiTes in the account to raise the cash requested.  A0er an equity security is sold, it may take up to two 
(2) business days before the trade seqles and the cash proceeds are in the account.  In some cases, Bullseye 
may be able to request a “short seqlement” and have the trade seqled in one (1) business day.   
Please note, however, that the Adviser Client will incur addiTonal brokerage costs to have a short 
seqlement effected.  In addiTon, certain mutual funds do not permit next day seqlement requests even 
though most open-ended mutual fund trades seqle in one (1) business day.   

During an investment strategy rebalance or asset allocaTon rebalance, if there is a cash balance in the 
pormolio, the cash may not be available to be withdrawn.  Bullseye performs its trading analysis based on 
trade date, not seqlement date, so cash may appear to be available to Adviser Client when it is not 
available during such a rebalance.  For example, Bullseye sends an order to sell a security and buy another 
security.  The security sale raises $10,000 and the new security is purchased for the same amount.  The 
sale may seqle the next business day, but the new security may not seqle for two (2) more business days.   

If Adviser Client requests a withdrawal and take the cash in the strategy a0er the sale of the security seqles, 
but before the new security buy seqles, it will result in a negaTve balance.  In addiTon, there are Tmes 
when it will take more than one (1) day to complete the trading required and cash may appear to be 
available at Tmes when it is not available.    

If Adviser Client wishes to make a withdrawal or some other change, such as an investment strategy 
change, style change, etc., Bullseye cannot process this request on shares that have not seqled, because 
the client does not own them yet.  This would consTtute a violaTon called “freeriding,” which is not 
permiqed under the Federal Reserve Board’s RegulaTon T and the custodian may be required to prohibit 
trading in the Client’s account for 90 days.   

Trade Errors  

We have implemented procedures designed to prevent trade errors; however, trade errors in client 
accounts cannot always be avoided.  In all situaTons, our Firm will absorb any loss resulTng from the trade 
error if the error was caused by the firm.  If the error is caused by the Custodian, the Custodian will be 
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responsible for covering all trade error costs.  If an investment gain results from the correcTng trade, the 
gain will be credited the client’s account.  Our Firm will never benefit or profit from trade errors.  
  
Research and Other SoI Dollar Benefits  

As detailed above, Bullseye considers a number of factors when selecTng brokers to execute trades.   In 
some cases, Bullseye receives research and market data from brokers in return for directed client 
transacTons.   This is commonly known as a “so0 dollars” relaTonship.  Without this relaTonship, Bullseye 
would have to pay for the research and market data.  We receive an electronic trading plamorm, brokerage 
research reports, access to investment conferences, and a fundamental data delivery system, FactSet 
Research.  For certain trades, it is possible that another broker’s fees may be less than the commission 
paid by the client.  Bullseye will use its best efforts to determine that the commissions are reasonable in 
relaTon to the value of the research and market data provided by such broker.  Bullseye will also ensure 
that the research and market data received fall within the safe harbor under SecTon 28(e) of the SecuriTes 
Exchange Act of 1934.  We believe all clients benefit from this research and market data, but all clients 
may not benefit proporTonately.  The receipt of such so0 dollars creates a conflict of interest.  To miTgate 
this conflict, we adhere to our fiduciary duty to our clients and always put the interests of our clients first.    

Directed Brokerage  
Bullseye typically retains discreTon over brokerage selecTon.  However, clients may someTmes wish to 
restrict brokerage to a parTcular broker or dealer in recogniTon of custodial or other services provided to 
the client by the broker or dealer.  The client must request in wriTng that Bullseye directs a porTon of the 
securiTes transacTons for its account to a specified broker-dealer.  Although Bullseye will aqempt to effect 
such transacTons in a manner consistent with its policy of seeking best execuTon on each transacTon, 
there may be occasions where we are unable to do so, in which case we will conTnue to comply with 
client’s instrucTons going forward.    

The client, therefore, should consider whether commissions, execuTon, clearance and seqlement 
capabiliTes, and fees for custodial or other services provided to the client by the broker-dealer (if 
applicable) will be comparable to those otherwise obtainable by Bullseye.  

A client making such a designaTon should understand that it may forego benefits from savings on 
execuTon costs that may otherwise be obtained, most notably by aggregaTng brokerage orders for 
accounts.  Further, if a designated broker or dealer is not on Bullseye’s approved list of brokers there may 
be addiTonal risks including, but not limited to, credit and/or seqlement risk.  However, when appropriate, 
Bullseye will include in aggregate orders transacTons for clients that have made such a designaTon.  In 
such cases, the execuTng broker will transfer such client’s porTon of the aggregated order to the broker 
designated by the client for that broker to clear and seqle.  The client who directs Bullseye to use a specific 
broker may receive less efficient clearing and seqlement on some transacTons at least in part because the 
directed broker may provide less efficient service.  In addiTon, separately managed  account Adviser Clients 
may not be able to parTcipate in an allocaTon of shares of a new issue (“IPO”) if those shares are sold by 
another broker or other securiTes offerings.  
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Aggrega>on and Alloca>on of Transac>ons  

While each client’s account is individually managed, we will o0en purchase and/or sell the same securiTes 
for mulTple clients.  When possible, we aggregate the same transacTons in the same securiTes for mulTple 
clients having the same or similar investment objecTves.  Clients in an aggregated transacTon each receive 
the same price per share or unit and will pay the same commission rate.  Because some of these 
aggregated transacTons may be placed through an omnibus account at a brokerage firm, some clients, 
depending upon their custodian arrangements, may never receive a confirmaTon of their individual 
transacTon at the Tme of the transacTon.  Instead, such clients will receive only a monthly or quarterly 
statement from their custodian showing such individual transacTons.  If we place more than one order to 
fill all orders in an aggregated transacTon, each client in the aggregated transacTon receives the average 
price paid in all orders placed for clients in the same aggregate transacTon in the same security on that 
day.  If we are unable to fill an aggregated transacTon completely, but receive a parTal fill of an aggregated 
transacTon, we allocate the parTally filled transacTon pro-rata based on the full order.  Certain clients may 
not be included in certain aggregated transacTons because of cash availability or if such investment is not 
consistent with its investment objecTves and guidelines.  Conflicts may arise in the allocaTon of investment 
opportuniTes among clients.  Bullseye will seek to allocate investment opportuniTes believed appropriate 
for one or more of its clients equitably and consistent with the best interests of all clients involved; 
however, there can be no assurance that a parTcular investment opportunity will be allocated in any 
parTcular manner.    

Bullseye may, from Tme to Tme, parTcipate in an iniTal public offering (“IPO”) through an underwriter.  
Bullseye may only be allocated a small porTon of the total IPO offering.  It is our policy to allocate IPOs 
only to those accounts that we consider such transacTon to be suitable and in accordance with the 
account’s investment objecTves and risk tolerance and applicable FINRA rules.  If there are insufficient 
shares of an IPO to allocate to all clients, Bullseye will allocate IPO shares on a pro-rata basis based on the 
iniTal order.  Clients should note that those clients engaged in our subscripTon model pormolio services or 
who have elected to have a client directed broker-dealer are excluded from parTcipaTon in any IPO 
offering that may be allocated to those clients directly engaged under a discreTonary agreement with our 
Firm.     

Item	13:	Review	of	Accounts		
  
The pormolio of each advisory client is generally under conTnuous review by Bullseye.  The responsibility 
for reviewing the accounts lies with the pormolio managers, either Jakob V. Holm and/or William H. Bales, 
who typically reviews holdings for consistency with clients’ investment objecTves and limitaTons, if any.  
Bullseye’s Chief Compliance Office, Jakob V. Holm, also reviews account informaTon for administraTve and 
compliance purposes.  In addiTon to the conTnuous review, the Bullseye Disciplined Long Short Fund LP is 
subject to annual audits conducted by Richey, May & Co., LLP.  Separate account clients may receive 
addiTonal informaTon from Bullseye pursuant to their individual Advisory Agreements, usually including 
informaTon that is generally related to holdings and transacTon informaTon.   
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Item	14:	Client	Referrals		
  
Bullseye does not receive any compensaTon from independent third parTes for client referrals.    
  
Affiliated or unaffiliated persons (“promoters”) may, from Tme to Tme, refer, solicit, or introduce clients 
to our Firm.  Our Firm may compensate certain promoters consistent with the requirements of applicable 
law and regulaTon, including the Advisers Act as well as applicable state/local laws and regulaTons.  We 
may pay a promoter a recurring fee, a one-Tme fee or a porTon of the advisory fees or revenues that we 
earn for managing client or investor assets referred to us by the promoter.  The costs of such referral fees 
are typically paid enTrely by our Firm and do not result in any addiTonal charges to the client or investor.  
 
Non-cash referral arrangements  
  
Our Firm may be asked to recommend a financial professional, such as an aqorney, accountant, or 
mortgage broker.  In such cases, our Firm does not receive any direct compensaTon in return for any 
referrals made to individuals or firms in our professional network.  Clients must independently evaluate 
these firms or individuals before engaging in business with them and clients have the right to choose any 
financial professional to conduct business. Individuals and firms in our financial professional network may 
refer clients to our Firm. Again, our Firm does not pay any direct compensaTon in return for any referrals 
made to our Firm.  Our Firm does recognize the fiduciary responsibility to place your interests first and 
have established policies in this regard to miTgate any conflicts of interest.      

Item	15:	Custody		
  
Deduc>on of Advisory Fees   

Through our wriqen Advisory Agreement, the Firm has been given the authority to have fees deducted 
directly from client accounts.  Bullseye has established procedures to ensure all client funds and securiTes 
are held at a qualified custodian in a separate account for each client under that client’s name.  Clients of 
the Independent RIAs will direct, in wriTng, the establishment of all accounts and therefore are aware of 
the qualified custodian’s name, address, and the way the funds or securiTes are maintained. Finally, 
account statements are delivered directly from the qualified custodian to each client, or the client’s 
independent representaTve, at least quarterly.  Clients should carefully review those statements and are 
urged to compare the statements against reports received from the Independent RIAs or Bullseye.  When 
clients have quesTons about their account statements, clients should contact their Independent RIA/ 
designated Investment Advisor RepresentaTve or their qualified custodian preparing the statement.   

Please refer to Item 5 for more informaTon about the deducTon of adviser fees.   
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Item	16:	Investment	Discretion		
  
We obtain discreTonary trading authority from our clients at the beginning of an advisory relaTonship.  If 
we receive such authority, we are authorized to purchase and sell securiTes without obtaining client 
consent.  However, we will only exercise such discreTon in a manner consistent with the client's stated 
investment objecTves and risk tolerance.  Clients must execute a discreTonary trading authorizaTon before 
we assume this authority.  

Item	17:	Voting	Client	Securities		
Bullseye accepts authority to vote proxies with respect to securiTes owned by its pooled investment clients 
and insTtuTonal clients.  We do not accept authority to vote proxies for Adviser Clients.  

We have adopted proxy voTng policies and procedures with respect to securiTes owned by our clients for 
which we have been specifically delegated voTng authority and discreTon, in accordance with its fiduciary 
duTes and SecuriTes and Exchange Commission Rule 206(4)-6 under the Investment Advisers Act of 1940, 
which are reasonably designed to ensure that proxies are voted in the best interest of clients.    

To facilitate our proxy responsibiliTes (assuming the client has designated that responsibility to Bullseye), 
we have contracted with InsTtuTonal Shareholder Services Inc. (ISS) to vote all proxies on our behalf.  Prior 
to any proxy vote, such recommendaTons are reviewed by one of our pormolio managers, with the reasons 
for any votes that are contrary to ISS recommendaTons being documented.  

The guiding principle by which we review voTng on all maqers submiqed to security holders is the 
maximizaTon of the ulTmate economic value of your holdings.  We do not permit voTng decisions to be 
influenced in any maqer that is contrary to, or diluTve of, this guiding principle.  It is the policy to avoid 
situaTons where there is any material conflict of interest or perceived conflict of interest affecTng the 
voTng decisions.  Any perceived conflict of interest is reviewed by the Chief Compliance Officer and the 
proxy voTng commiqee.  

It is the general policy that we vote on all maqers presented to security holders in any Proxy, and these 
policies and procedures have been designed with that in mind.  However, we reserve the right to abstain 
on any parTcular vote or otherwise withhold its vote on any maqer if in the judgment of Bullseye, the 
costs associated with voTng such Proxy outweigh the benefits you, or if the circumstances make such an 
abstenTon or withholding otherwise advisable and in the best interests of you, in our judgment.    

Clients delegate to Bullseye the discreTonary power to vote the securiTes held in their account pursuant 
to wriqen agreement.  Bullseye does not generally accept any subsequent direcTons on maqers presented 
to shareholders for a vote, regardless of whether such subsequent direcTons are from the client itself or 
a third party.  We view the delegaTon of discreTonary voTng authority as an “all-or-nothing” choice for 
our clients.   

Upon request, we will provide separately to each client (i) a copy of Bullseye’s proxy voTng policies and 
procedures and (ii) details as to how the firm has voted securiTes in your account.   
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Item	18:	Financial	Information		
  
We are not required to provide further financial informaTon because we (i) do not solicit pre-payment of 
more than $1,200 in fees per client, 6 months in advance and (ii) have not been the subject of a bankruptcy 
peTTon at any Tme during the past ten years.  We do not have any financial condiTon that is likely to 
impair our ability to meet our contractual commitments to our clients.  


