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FORM ADV Applicant: Mustang Capital Management, LLC | SEC File Number: Date:

Part II - Page 2 go1. 62713 9/2008
1. A. Advisory Services and Fees. (check the applicable boxes) For each type of service provided, state the
approximate % of total advisory billings from

Applicant: that service. (See instruction below.)
E (1) Provides investment SUPEIVISOTY SETVICES ..........ovevevevirererrseeesessesesssseeseesesesessesesesessseseesesssesesessesenneas 100 %
: (2) Manages investment advisory accounts not involving investment supervisory Services..................... %
: (3)  Furnishes investment advice through consultations not included in either service described above... %
] (4)  Issues periodicals about securities by SUDSCIIPLION ......cvevveeeiereeieiieiie ettt e e eee e %
] (5)  Issues special reports about securities not included in any service described above............cccecevcenee %
] (6)  Issues, not as part of any service described above, any charts, graphs, formulas, or other devices
o which clients may use t0 eValuate SECUTTLIES. ... .ectirtiiriieeiieitie ettt ettt ettt sbe e e eee %
|:| (7)  On more than an occasional basis, furnishes advice to clients on matters not involving securities... %
[ ] (8)  Provides @ tIMING SEIVICE ....cc.ueiiuieeieriieeiiieiieerttteitestteetteeteeesttes e eesteestessatesubeansaesaeesnseensaenseenseesnnn s s %
i (9) Furnishes advice about securities in any manner not described above..........coccoeveviieieresiese e, %

(Percentages should be based on applicant’s last fiscal year. If applicant has not completed its first fiscal year,
provide estimates of advisory billings for that year and state that the percentages are estimates.)

Yes No
B. Does applicant call any of the services it checked above financial planning or some similar term? . . . . . ..
C. Applicant offers investment advisory services for: (check all that_apply)
IEI (1) A percentage of assets under management |:| (4)  Subscription fees
(2) Hourly charges |:| (5) Commissions
(3) Fixed fees (not including subscription fees) @ (6)  Other

D. For each checked box in A above, describe on Schedule F:

the services provided, including the name of any publication or report issued by the adviser on a subscription basis or for
a fee

applicant’s basic fee schedule, how fees are charged and whether its fees are negotiable

when compensation is payable, and if compensation is payable before service is provided, how a client may get a refund
or may terminate an investment advisory contract before its expiration date

2.

Types of clients - Applicant generally provides investment advice to: (check those that apply)

0]
[ ]
[ ]
0]

°Caw

Individuals IE E Trusts, estates, or charitable organizations
Banks or thrift institutions |:| F. Corporations or business entities other than those listed above
Investment companies @ G. Other (describe on Schedule F)

Pension and profit sharing plans

Answer all items. Complete amended pages in full, circle amended items and file with execution page (page 1)




FORM ADV Applicant: Mustang Capital Management, SEC File Number: Date:
Part II - Page 3 LLC 801- 2713 9/2008
3. Types of Investments. Applicant offers advice on the following: (check those that apply)
A. Equity securities @ H. United States government securities
@ (1) exchange-listed securities I.  Options contracts on:
@ (2) securities traded over-the-counter @ (1) securities
@ (3) Foreign issuers |:| (2) commodities
@ B. Warrants J.  Futures contracts on:
@ C. Corporate debt securities (other than commercial paper) |:| (1) tangibles
|:| (2) intangibles
IEI D. Commercial paper
IEI E.  Certificates of deposit K. Interests in partnerships investing in:
IEI F.  Municipal securities |:| (1) real estate
|:| (2) oil and gas interests
G. Investment company securities: |:| (3) other (explain on Schedule F)
|:| (1) variable life insurance
|:| (2) variable annuities |:| L. Other (explain on Schedule F)

(3) mutual fund shares

4. Methods of Analysis, Sources of Information, and Investment Strategies.

A. Applicant’s security analysis methods include: (check those that apply)

(1) [_] Charting @ [ ] cyelical
(2) IEI Fundamental 5) |:| Other (explain on Schedule F)
3) IEI Technical
B. The main sources of information applicant uses include: (check those that apply)
(1) IEI Financial newspapers and magazines (5) |:| Timing services
2) IEI Inspections of corporate activities (6) IE' Annual reports, prospectuses, filings with the
3) IE Research materials prepared by others Securities and Exchange Commission
4 |:| Corporate rating services @) @ Company press releases
(8) [ ] Other (explain on Schedule F)
C. The investment strategies used to implement any investment advice given to clients include: (check those that apply)
(1) IEI Long term purchases %) IEI Margin transactions
(securities held at least a year)
2) @ Short term purchases (6) Option writing, including covered options,
(securities sold within a year) uncovered options or spreading strategies
3) @ Trading (securities sold within 30 days) @) |:| Other (explain on Schedule F)
4) [O] Short sales

Answer all items. Complete amended pages in full, circle amended items and file with execution page (page 1)




FORM ADV Applicant: Mustang Capital Management, SEC File Number: Date:
Part II - Page 4 LLC 801- 62713 9/2008

5.

Education and Business Standards.

Are there any general standards of education or business experience that applicant requires of those involved in Yes No

determining or giving investment advice to ClIENtS? ..........cooiiiiiiiiiiiiiiiii i

(If yes, please describe these standards on Schedule F)

Education and Business Background.

For:

¢  each member of the investment committee or group that determines general investment advice to be given to clients, or
¢ if the applicant has no investment committee or group, each individual who determines general investment advice

clients (if more than five, respond only for their supervisors)
¢ each principal executive officer of applicant or each person with similar status or performing similar functions.

On Schedule F, give the:
* name ¢  formal education after high school

*  year of birth *  business background for the preceding five years

Other Business Activities. (check those that apply)

|:| A. Applicant is actively engaged in a business other than giving investment advice.
|:| B. Applicant sells products or services other than investment advice to clients.
|:| C.  The principal business of applicant or its principal executive officers involves something other than providing

investment advice.

(For each checked box describe the other activities, including the time spent on them, on Schedule F.)

Other Financial Industry Activities or Affiliations. (check those that apply)
|:| A. Applicant is registered (or has an application pending) as a securities broker-dealer.

|:| B. Applicant is registered (or has an application pending) as a futures commission merchant, commodity pool operator
or commodity trading adviser.
|:| C. Applicant has arrangements that are material to its advisory business or its clients with a related person who is a:

|:| (1) broker-dealer |:| (7) accounting firm

|:| (2) investment company |:| (8) law firm

|:| (3) other investment adviser |:| (9) insurance company or agency
|:| (4) financial planning firm |:| (10) pension consultant

|:| (5) commodity pool operator, commodity trading |:| (11) real estate broker or dealer
adviser or futures commission merchant

|:| (6) banking or thrift institution |:| (12) entity that creates or packages limited partnerships

(For each checked box in C, on Schedule F identify the related person and describe the relationship and the arrangements.)
Yes No

D. Is applicant or arelated person a general partner in any partnership in which clients are solicited to invest?..

(If yes, describe on Schedule F the partnerships and what they invest in.)

Answer all items. Complete amended pages in full, circle amended items and file with execution page (page 1)




FORM ADV Applicant: Mustang Capital Management,
Part II - Page 5 LLC

SEC File Number:

801-62713

Date:
9/2008

9. Participation or Interest in Client Transactions.

Applicant or a related person: (check those that apply)

|:| A. As principal, buys securities for itself from or sells securities it owns to any client.

|:| B. As broker or agent effects securities transactions for compensation for any client.

|:| C. Asbroker or agent for any person other than a client effects transactions in which client securities are sold to or

bought from a brokerage customer.

@ D. Recommends to clients that they buy or sell securities or investment products in which the applicant or a related

person has some financial interest.

@ E. Buys or sell for itself securities it also recommended to clients.

(For each box checked, describe on Schedule F when the applicant or a related person engages in these transactions and

what restrictions, internal procedures, or disclosures are used for conflicts of interest in those transactions.)

Describe, on Schedule F, your code of ethics, and state that you will provide a copy of your code of ethics to any client or

prospective client upon request.

10. Conditions for Managing Accounts. Does the applicant provide investment advisory services, manage
investment advisory accounts or hold itself out as providing financial planning or some similarly termed

services and impose a minimum dollar value of assets or other condition for starting or maintaining an

account?

(If yes, describe on Schedule F)

Yes No

11. Review of Accounts. If applicant provides investment supervisory services, manages investment advisory account,

or holds itself out as providing financial planning or some similarly termed services:

A. Describe below the reviews and reviewers of the accounts. For reviews, include their frequency, different levels, and
triggering factors. For reviewers, include the number of reviewers, their titles and functions, instructions they receive
from applicant on performing reviews, and number of accounts assigned each.

goals of each account.

Each account is reviewed weekly or more frequently if triggered by economic or market conditions. John
K.H. Linnartz, Managing Member, will review each account in a manner consistent with the investment

B. Describe below the nature and frequency of regular reports to clients on their accounts.

Managed accounts receive monthly statements from their custodian, and an informational invoice from
Mustang quarterly. Fund investors receive quarterly unaudited financial statements with performance data
and account values. Annually, fund investors receive audited financial statements.

Answer all items. Complete amended pages in full, circle amended items and file with execution page (page 1)




FORM ADV Applicant: Mustang Capital Management, SEC File Number: Date:
Part II - Page 6 LLC 801-62713 9/2008

12.

Investment or Brokerage Discretion.

A. Does applicant or any related person have authority to determine, without obtaining specific client consent, the:

C INO
(1) securities to be BOUZht OT SOLA? .....ceuuiiiiiiiiiieiee ettt et ettt st se et e e e s

Yes No

(2) amount of securities to be bOught OF SOIA? ......cc.eeieiieieie e ere e e s
Yes No

(3) Dbroker or dealer t0 DE USEA?  ..ocoiiiiiiiiiiciicee ettt ettt ettt et baeaae e

Yes No

(4)  COMMISSION TAES PAIA? ..eeviieiiiieieitie e etiettiettetteetteste et eae et e et e e e s esaeseesaessesssessesssensesseanseeseansenneensenn

es No
B. Does applicant or a related person suggest brokers t0 CIENtS? ..........cccoevirviinriiniinieinereee e

For each yes answer to A describe on Schedule F any limitations on the authority. For each yes to A(3), A(4)
or B, describe on Schedule F the factors considered in selecting brokers and determining the reasonableness
of their commissions. If the value of products, research and services given to the applicant or a related
person is a factor, describe:

¢ the products, research and services

¢ whether clients may pay commissions higher than those obtainable from other brokers in return for those products
and services

. whether research is used to service all of applicant's accounts or just those accounts paying for it; and

i any procedures the applicant used during the last fiscal year to direct client transactions to a particular broker in
return for product and research services received.

13.  Additional Compensation.
Does the applicant or a related person have any arrangements, oral or in writing, where it:
A.  ispaid cash by or receives some economic benefit (including commissions, equipment or non-research Yes No
services) from a non-client in connection with giving advice toclients? .. ............ ... ... .. .....
Yes No
B.  directly or indirectly compensates any person for client referrals?. ......... ... ... ... .. .. .. ...
(For each yes, describe the arrangements on Schedule F.)
14.

Balance Sheet. Applicant must provide a balance sheet for the most recent fiscal year on Schedule G if applicant:

. has custody of client funds or securities (unless applicant is registered or registering only with the
Securities and Exchange Commission); or

. requires prepayment of more than $500 in fees per client and 6 or more months in advance
Yes No
Has applicant provided a Schedule G balance Sheet?..........ccooevieiiiiieieeie e

Answer all items. Complete amended pages in full, circle amended items and file with execution page (page 1)




Schedule F of
FORM ADV

Applicant: SEC File Number: Date:
Mustang Capital Management,

Continuation Sheet for Form ADV PartIl | LLC 801- 62713 9/2008

(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules)

1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.:

Mustang Capital Management, LLC

Item of Form
(identify)

Answer

1.D.

Mustang Capital Management, LLC ("Mustang Capital”) provides investment supervisory services on a
discretionary basis to individually managed accounts and to private investment limited partnerships
("Clients"). Investment supervisory services include: (1) establishing each Client's investment
objective; (2) buying or selling portfolio securities on behalf of each Client and, from time to time,
reallocating securities among Client portfolios to balance securities among such portfolios; and (3)
periodically reporting to each Client's current investment holdings, valuations, transactions, capital
gains or losses, investment income and performance.

For individually managed accounts, Mustang Capital charges a quarterly fee (the "Management Fee"),
in advance, at a negotiated annual rate not to exceed 2% of the value of the account. This fee is
determined at the time the Client signs the Client Agreement, and is based on the complexity of each
Client's individual situation. Fees are calculated based on the portfolio valuation as determined by the
account custodian ("Custodian") at the close of market on the last business day of each period.
Management Fees are not reduced to the extent that Client assets are invested in money market or
other registered mutual funds. Thus, Clients will be charged Management Fees for monitoring those
assets, and such fees are in addition to the fees charged by the mutual funds, which are fully disclosed
in each fund's prospectus.

Each Client Agreement allows for the Client or Mustang Capital to terminate the agreement upon five
business days prior written notice to, the other party. The Client may terminate the Agreement without
penalty within five (5) business days after entering the Agreement. Otherwise, at the date of
termination, any prepaid and unearned fees will be refunded to the Client on a pro rata basis.

John K. H. Linnartz, born 1960

Education: Southwest Texas State University, (no degree) - 1984
NASD Series 7 and 63, 1986
NASD Series 65, 2002

Experience: Mustang Capital Management, LLC - Managing Member, since 2002
Stephens, Inc. - Vice President, 2000-2002
J.C. Bradford & Co. - Limited Partner, 1998-2000
Suntrust Equitable Securities - Vice President, 1997-98

(Complete amended pages in full, circle amended items and file with execution page (page 1).




Schedule F of

Applicant: SEC File Number: Date:

FORM ADV Mustang Capital Management,
Continuation Sheet for Form ADV PartII | LLC 801- g2713 9/2008
(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules)
1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.:

Mustang Capital Management, LLC

Item of Form
(identify)

Answer

8.D.

Mustang Capital controls and is the sole General Partner of Mustang Capital Advisors, LP ("Mustang
Capital Advisors"). Pursuant to a Services Agreement, Mustang Capital appointed Mustang Capital
Advisors to carry out the management, operation and control of the investment and trading activities of
all managed accounts on behalf of Mustang Capital. In July 2008, Western Sizzlin Corporation
acquired a controlling interest in Mustang Capital and Mustang Capital Advisors from John Linnartz
through Western Sizzlin Corporation's wholly owned subsidiary, Western Mustang Holdings LLC
("Western Mustang™). Western Mustang became a substituted Limited Partner in Mustang Capital
Advisors pursuant to the terms of an Amended Partnership Agreement. Western Mustang holds
50.5% partnership percentage in Mustang Capital Advisors, while John Linnartz holds a 48.5%
partnership percentage and Mustang Capital holds a 1% partnership percentage. Western Mustang
became a Member in Mustang Capital pursuant to the terms of its Amended LLC Regulations with a
51% membership percentage. John Linnartz continues to serve as the Managing Member of Mustang
Capital, and Mustang Capital continues to serve as the General Partner of Mustang Capital Advisors.

Mustang Capital Advisors is both General Partner of and investment advisor for two private investment
limited partnerships: Mustang Capital Partners I, LP and Mustang Capital Partners Il, LP. (collectively,
"the Funds"). The shares of common stock of Western Sizzlin that were held by the Funds were
distributed pro rata to the partners of the Funds in July 2008.

For limited partners in the Funds, Mustang Capital generally charges an annual performance fee in an
amount up to 20% of the Fund's annual return for its fiscal year. This incentive fee arrangement
between the Funds and Mustang Capital also could create an incentive for the firm to make
investments that are riskier and more speculative than would be the case in the absence of this
arrangement. All such performance fee arrangements are intended to comply with Rule 205-3 under
the Investment Advisers Act of 1940. Generally fees for private investment limited partnerships,
including the Funds, are not negotiable. Limited partners may make withdrawals at the end of each
fiscal quarter beginning at least 12 months after the initial capital contribution. Notice of withdrawal
must be provided in writing at least 45 days in advance.

There is a potential conflict of interest for Mustang Capital in managing assets both for individually
managed accounts and private investment limited partnerships, since the firm is paid on a
performance basis for the Funds and not for the individually managed accounts. This conflict might
lead Mustang Capital to favor the Funds in its investment selections.

(Complete amended pages in full, circle amended items and file with execution page (page 1).




Schedule F of

Applicant: SEC File Number: Date:

FORM ADV Mustang Capital Management,
Continuation Sheet for Form ADV PartII | LLC 801- g2713 9/2008
(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules)
1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.:

Mustang Capital Management, LLC

Item of Form
(identify)

Answer

9.D.

9.E.

10.

12.A.

Some clients for whom Mustang Capital manages separate accounts have invested in one or both of
the Funds. Mr. Linnartz has a financial interest in the Funds as Managing Member of the General
Partner of the Funds, Mustang Capital.

Mustang Capital and its members and employees may invest in securities in which Mustang Capital
may have invested client funds. Mustang Capital's members and employees may purchase or sell
such securities only contemporaneously with or after all clients' purchase or sale of such securities, as
the case may be.

Mustang Capital has adopted a written Code of Ethics designed to address and avoid potential
conflicts of interest as required under Rule 204A-1 of the Advisers Act.

Mustang Capital's Code of Ethics sets forth a standard of business conduct and compliance with
federal securities laws by all of Mustang Capital's employees. Mustang Capital's Code contains
policies and procedures designed to ensure that all personal securities trading by Mustang Capital's
employees are conducted in such a manner as to avoid actual or potential conflicts of interest, any
trading on "inside information" or any abuse of an individual's position of trust and responsibility. In
particular, Mustang Capital's Code prohibits personal trading in certain securities or instruments;
Mustang Capital's Code requires pre-clearance before purchasing an IPO or a new private placement;
Mustang Capital's Code requires periodic reporting of employee's personal securities transactions and
holdings; and Mustang Capital's Code requires prompt internal report of Code violations. Client may
request to view a copy of the firm's Code of Ethics, which contains the employee trading policy.

The Funds have minimum initial subscriptions of $250,000. The minimum for individually managed
accounts is negotiable.

Mustang Capital has complete investment and broker discretion.

Mustang Capital selects brokers for its direct securities transactions based on a number of factors,
including the following: the ability to effect prompt and reliable executions at favorable prices (including
the applicable dealer spread or commission, if any); the operational efficiency with which transactions
are effected, taking into account the size of order and difficulty of execution; the financial strength,
integrity and stability of the broker; the broker's risk in positioning a block of securities; the quality,
comprehensiveness and frequency of available research services and other services considered by

(Complete amended pages in full, circle amended items and file with execution page (page 1).




Schedule F of
FORM ADV

Applicant: SEC File Number: Date:
Mustang Capital Management,

Continuation Sheet for Form ADV PartIl | LLC 801- 62713 9/2008

(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules)

1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.:

Mustang Capital Management, LLC

Item of Form
(identify)

Answer

13.A.

Mustang Capital to be of value; and the competitiveness of commission rates in comparison with other
brokers satisfying Mustang Capital's other selection criteria.

Research services may include both services generated internally by a broker's own research staff and
services obtained by the broker from a third party research firm. Research may include reports and
analyses concerning specific issuers. industries or sectors: market, financial and economic forecasts
and other data: and statistics and pricing services. It may also include hardware, software, databases,
and telecommunications services, equipment and facilities (such as quotation equipment and
telephone lines) that are used by Mustang Capital for research purposes.

When engaging in direct securities transactions, Mustang Capital may pay broker commissions that
are higher than another broker might have charged for the same transaction, in recognition of Mustang
Capital's assessment of the value of the research and other services provided to Mustang Capital by
the broker. However, Mustang Capital must believe that commission costs borne by Client accounts
are reasonable in relation to the overall services provided. The Client account that bears the cost of
such a commission for a particular trade will not necessarily be the sole beneficiary of such research.
Subiject to being satisfied that it is obtaining best execution, Mustang Capital may consider referrals of
investors in selecting among brokers that otherwise satisfy Mustang Capital's selection criteria.

Mustang Capital follows an established policy to vote proxies on behalf of the Funds. This policy has
been and will be distributed to prospective investors in the Funds. This policy is available to Funds
investors upon request. Further, Clients may request a record of how proxies have been voted on their
behalf.

Mustang Capital does not vote proxies on behalf of its individually managed accounts.

From time to time, Mustang Capital may become a party to "soft dollar" arrangements with various
brokerage firms, pursuant to which the cost of certain research and other services and products used
by Mustang Capital or its affiliates is paid for with commissions generated by direct securities
transactions for client accounts. Mustang Capital may use soft dollar credits generated by a client
account to pay for services and products used by Mustang Capital or its affiliates that are unrelated to
the account from which the soft dollars were generated. The use of brokerage commissions to obtain
investment research services may create a conflict of interest between the firm and the Funds,
because the Funds pay for such products and services that are not exclusively for the benefit of the
Funds and that may be primarily or exclusively for the benefit of the firm. All use of "soft dollars", if any,
are monitored in light of Section 28(e) of the Securities Exchange Act of 1934. Mustang Capital is not
currently a party to any "soft dollar" arrangements.

(Complete amended pages in full, circle amended items and file with execution page (page 1).




Schedule F of
FORM ADV
Continuation Sheet for Form ADV Part 11

Applicant:

Mustang Capital Management,

LLC

SEC File Number: Date:

801- 62713

9/2008

(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules)

1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV:

Mustang Capital Management, LLC

IRS Empl. Ident. No.:

Item of Form
(identify)

Answer

(Complete amended pages in full, circle amended items and file with execution page (page 1).




	Text2:                     1506 McDuffie St.
	Text3:          Houston 
	Text4: TX
	Text5:   77019
	Text6: (713)     520-0911
	Text1: Mustang Capital Management, LLC
	Text7: 62713
	Text8: 9/2008
	Text11: 
	0: 100
	1: 
	2: 
	3: 
	4: 
	5: 
	6: 
	7: 
	0: 
	1: 


	Check Box13: Yes
	Check Box14: Off
	Check Box15: Off
	Check Box16: Off
	Check Box17: Off
	Check Box18: Off
	Check Box19: Off
	Check Box20: Off
	Check Box21: Off
	Radio Button22: No
	Check Box24: Yes
	Check Box25: Off
	Check Box26: Off
	Check Box27: Off
	Check Box28: Off
	Check Box29: Yes
	Check Box30: Yes
	Check Box31: Off
	Check Box32: Off
	Check Box33: Yes
	Check Box34: Yes
	Check Box35: Off
	Check Box36: Yes
	Check Box37: Yes
	Check Box38: Yes
	Check Box39: Yes
	Check Box40: Yes
	Check Box41: Yes
	Check Box42: Yes
	Check Box43: Yes
	Check Box44: Yes
	Check Box45: Off
	Check Box46: Off
	Check Box47: Off
	Check Box48: Yes
	Check Box49: Yes
	Check Box50: Off
	Check Box51: Off
	Check Box52: Off
	Check Box53: Off
	Check Box54: Off
	Check Box55: Off
	Check Box56: Off
	Check Box57: Off
	Check Box58: Yes
	Check Box59: Yes
	Check Box60: Off
	Check Box61: Off
	Check Box62: Yes
	Check Box63: Yes
	Check Box64: Yes
	Check Box65: Off
	Check Box66: Off
	Check Box67: Yes
	Check Box68: Yes
	Check Box69: Off
	Check Box70: Yes
	Check Box71: Yes
	Check Box72: Yes
	Check Box73: Yes
	Check Box74: Yes
	Check Box75: Yes
	Check Box76: Off
	Radio Button77: No
	Check Box79: Off
	Check Box80: Off
	Check Box81: Off
	Check Box82: Off
	Check Box83: Off
	Check Box84: Off
	Check Box85: Off
	Check Box86: Off
	Check Box87: Off
	Check Box88: Off
	Check Box89: Off
	Check Box90: Off
	Check Box91: Off
	Check Box92: Off
	Check Box93: Off
	Check Box94: Off
	Check Box95: Off
	Check Box96: Off
	Radio Button97: Yes
	Radio Button99: Yes
	Check Box102: Off
	Check Box103: Off
	Check Box104: Off
	Check Box105: Yes
	Check Box106: Yes
	Text107: Each account is reviewed weekly or more frequently if triggered by economic or market conditions.  John K.H. Linnartz, Managing Member, will review each account in a manner consistent with the investment goals of each account.  
	Text108: Managed accounts receive monthly statements from their custodian, and an informational invoice from Mustang quarterly.  Fund investors receive quarterly unaudited financial statements with performance data and account values.  Annually, fund investors receive audited financial statements.  
	Radio Button109: Yes
	Radio Button111: Yes
	Radio Button113: Yes
	Radio Button115: Yes
	Radio Button117: No
	Radio Button119: Yes
	Radio Button121: No
	Radio Button123: No
	Text13: 
	0: Mustang Capital Management, LLC ("Mustang Capital") provides investment supervisory services on a discretionary basis to individually managed accounts and to private investment limited partnerships ("Clients").  Investment supervisory services include: (1) establishing each Client's investment objective; (2) buying or selling portfolio securities on behalf of each Client and, from time to time, reallocating securities among Client portfolios to balance securities among such portfolios; and (3) periodically reporting to each Client's current investment holdings, valuations, transactions, capital gains or losses, investment income and performance.  
 
For individually managed accounts, Mustang Capital charges a quarterly fee (the "Management Fee"), in advance, at a negotiated annual rate not to exceed 2% of the value of the account.  This fee is determined at the time the Client signs the Client Agreement, and is based on the complexity of each Client's individual situation.  Fees are calculated based on the portfolio valuation as determined by the account custodian ("Custodian") at the close of market on the last business day of each period.  Management Fees are not reduced to the extent that Client assets are invested in money market or other registered mutual funds.  Thus, Clients will be charged Management Fees for monitoring those assets, and such fees are in addition to the fees charged by the mutual funds, which are fully disclosed in each fund's prospectus.  
 
Each Client Agreement allows for the Client or Mustang Capital to terminate the agreement upon five business days prior written notice to, the other party. The Client may terminate the Agreement without penalty within five (5) business days after entering the Agreement.  Otherwise, at the date of termination, any prepaid and unearned fees will be refunded to the Client on a pro rata basis. 
 
John K. H. Linnartz, born 1960
 
           Education:     Southwest Texas State University, (no degree) - 1984
                                 NASD Series 7 and 63, 1986
                                 NASD Series 65, 2002

            Experience:  Mustang Capital Management, LLC - Managing Member, since 2002
                                 Stephens, Inc. - Vice President, 2000-2002
                                 J.C. Bradford & Co. - Limited Partner, 1998-2000
                                 Suntrust Equitable Securities - Vice President, 1997-98
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	Text9: Mustang Capital Management, LLC
	Text10: 
	Text14: 8.D. 

	Text15: Mustang Capital controls and is the sole General Partner of Mustang Capital Advisors, LP ("Mustang Capital Advisors").  Pursuant to a Services Agreement, Mustang Capital appointed Mustang Capital Advisors to carry out the management, operation and control of the investment and trading activities of all managed accounts on behalf of Mustang Capital.  In July 2008, Western Sizzlin Corporation acquired a controlling interest in Mustang Capital and Mustang Capital Advisors from John Linnartz through Western Sizzlin Corporation's wholly owned subsidiary, Western Mustang Holdings LLC ("Western Mustang").  Western Mustang became a substituted Limited Partner in Mustang Capital Advisors pursuant to the terms of an Amended Partnership Agreement.  Western Mustang holds 50.5% partnership percentage in Mustang Capital Advisors, while John Linnartz holds a 48.5% partnership percentage and Mustang Capital holds a 1% partnership percentage.  Western Mustang became a Member in Mustang Capital pursuant to the terms of its Amended LLC Regulations with a 51% membership percentage.  John Linnartz continues to serve as the Managing Member of Mustang Capital, and Mustang Capital continues to serve as the General Partner of Mustang Capital Advisors.  
 
Mustang Capital Advisors is both General Partner of and investment advisor for two private investment limited partnerships: Mustang Capital Partners I, LP and Mustang Capital Partners II, LP. (collectively, "the Funds").  The shares of common stock of Western Sizzlin that were held by the Funds were distributed pro rata to the partners of the Funds in July 2008. 
 
For limited partners in the Funds, Mustang Capital generally charges an annual performance fee in an amount up to 20% of the Fund's annual return for its fiscal year. This incentive fee arrangement between the Funds and Mustang Capital also could create an incentive for the firm to make investments that are riskier and more speculative than would be the case in the absence of this arrangement. All such performance fee arrangements are intended to comply with Rule 205-3 under the Investment Advisers Act of 1940. Generally fees for private investment limited partnerships, including the Funds, are not negotiable.  Limited partners may make withdrawals at the end of each fiscal quarter beginning at least 12 months after the initial capital contribution. Notice of withdrawal must be provided in writing at least 45 days in advance. 
 
There is a potential conflict of interest for Mustang Capital in managing assets both for individually managed accounts and private investment limited partnerships, since the firm is paid on a performance basis for the Funds and not for the individually managed accounts. This conflict might lead Mustang Capital to favor the Funds in its investment selections.
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	Text17:  
 
Some clients for whom Mustang Capital manages separate accounts have invested in one or both of the Funds. Mr. Linnartz has a financial interest in the Funds as Managing Member of the General Partner of the Funds, Mustang Capital.
 
Mustang Capital and its members and employees may invest in securities in which Mustang Capital may have invested client funds. Mustang Capital's members and employees may purchase or sell such securities only contemporaneously with or after all clients' purchase or sale of such securities, as the case may be.
 
Mustang Capital has adopted a written Code of Ethics designed to address and avoid potential conflicts of interest as required under Rule 204A-1 of the Advisers Act.
 
Mustang Capital's Code of Ethics sets forth a standard of business conduct and compliance with federal securities laws by all of Mustang Capital's employees. Mustang Capital's Code contains policies and procedures designed to ensure that all personal securities trading by Mustang Capital's employees are conducted in such a manner as to avoid actual or potential conflicts of interest, any trading on "inside information" or any abuse of an individual's position of trust and responsibility. In particular, Mustang Capital's Code prohibits personal trading in certain securities or instruments; Mustang Capital's Code requires pre-clearance before purchasing an IPO or a new private placement; Mustang Capital's Code requires periodic reporting of employee's personal securities transactions and holdings; and Mustang Capital's Code requires prompt internal report of Code violations. Client may request to view a copy of the firm's Code of Ethics, which contains the employee trading policy. 
 
The Funds have minimum initial subscriptions of $250,000. The minimum for individually managed accounts is negotiable.
 
Mustang Capital has complete investment and broker discretion. 
 
Mustang Capital selects brokers for its direct securities transactions based on a number of factors, including the following: the ability to effect prompt and reliable executions at favorable prices (including the applicable dealer spread or commission, if any); the operational efficiency with which transactions are effected, taking into account the size of order and difficulty of execution; the financial strength, integrity and stability of the broker; the broker's risk in positioning a block of securities; the quality, comprehensiveness and frequency of available research services and other services considered by  
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	Text19: Mustang Capital to be of value; and the competitiveness of commission rates in comparison with other brokers satisfying Mustang Capital's other selection criteria. 
 
Research services may include both services generated internally by a broker's own research staff and services obtained by the broker from a third party research firm. Research may include reports and analyses concerning specific issuers. industries or sectors: market, financial and economic forecasts and other data: and statistics and pricing services. It may also include hardware, software, databases, and telecommunications services, equipment and facilities (such as quotation equipment and telephone lines) that are used by Mustang Capital for research purposes. 
 
When engaging in direct securities transactions, Mustang Capital may pay broker commissions that are higher than another broker might have charged for the same transaction, in recognition of Mustang Capital's assessment of the value of the research and other services provided to Mustang Capital by the broker. However, Mustang Capital must believe that commission costs borne by Client accounts are reasonable in relation to the overall services provided. The Client account that bears the cost of such a commission for a particular trade will not necessarily be the sole beneficiary of such research. Subject to being satisfied that it is obtaining best execution, Mustang Capital may consider referrals of investors in selecting among brokers that otherwise satisfy Mustang Capital's selection criteria. 
 
Mustang Capital follows an established policy to vote proxies on behalf of the Funds. This policy has been and will be distributed to prospective investors in the Funds. This policy is available to Funds investors upon request. Further, Clients may request a record of how proxies have been voted on their behalf. 
 
Mustang Capital does not vote proxies on behalf of its individually managed accounts. 
 
 
 
From time to time, Mustang Capital may become a party to "soft dollar" arrangements with various brokerage firms, pursuant to which the cost of certain research and other services and products used by Mustang Capital or its affiliates is paid for with commissions generated by direct securities transactions for client accounts. Mustang Capital may use soft dollar credits generated by a client account to pay for services and products used by Mustang Capital or its affiliates that are unrelated to the account from which the soft dollars were generated. The use of brokerage commissions to obtain investment research services may create a conflict of interest between the firm and the Funds, because the Funds pay for such products and services that are not exclusively for the benefit of the Funds and that may be primarily or exclusively for the benefit of the firm. All use of "soft dollars", if any, are monitored in light of Section 28(e) of the Securities Exchange Act of 1934. Mustang Capital is not currently a party to any "soft dollar" arrangements. 
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