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Applicant: SEC File Number: Date: FORM ADV 
Part \I - Pa e 2 Asset Management Consulting Services, Inc. 801- 62460 December, 2007 

I. A. Advisory Services and Fees. (check the applicable boxes) For each type of service provided, state the approximate 
% of total advisory billings from that service. 
(See instruction below.) 

o 
o 
o 
o 
o 
o 
o 
o 
o 

Applican t: 

(1) Provides investment supervisory services .. 
(2) Manages investment advisory accounts not involving investment supervisory services .. 
(3) Furn ishes investment advice through consultations not included in either service described above .. 
(4) Issues periodicals about securities by subscription . 
(5) Issues special reports about securities not included in any service described above .. 
(6) Issues, not as part of any service described above, any charts, graphs, formulas, or other devices 

which clients may use to evaluate securities . 
(7) On more than an occasional basis, furnishes advice to clients on matters not involving securities .. 
(8) Provides a timing service . 
(9) Furn ishes advice about secur ities in any manner not described above . 

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

25 % 
0/0 

75 % 
0/0 

0/0 

0/0 

0/0 

0/0 

0/0 

Yes No 
B. Does applicant call any of the services it checked above financial planning or some similar term? . . . . . . .. 0 0 

C. Applicant offers investment adv isory services for: (check all that apply) 

0 (I) A percentage of assets under management 0 (4) Subscription fees 

0 (2) Hourly charges 0 (5) Commissions 

0 (3) Fixed fees (not includ ing subscription fees) 0 (6) Other 

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

• the service s 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 negotiabl e 

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

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

[{] A. Indiv iduals 0 E. Trusts, estates, or charitable organizations 

0 B. Banks or thrift institutions 0 F. Corporations or business entities other than those listed above 

0 C. Investment companies 0 G. Other (describe on Schedule F) 

0 D. Pension and profit sharing plans 

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



I FORMADV IAppl icant: ISEC File Number: I Date: 
Part II - Page 3 Asset Management Consulting Services, Inc. 801- 62460 December, 2007 

3. Types of Investments. Applicant offers advice on the following: (check those that apply) 

A. Equity securitie s [(]	 H. United States government securitie s 

0 ( I) exchange-listed securities r. Options contracts on:
 

0 (2) securities traded over-the-counter [(] ( I ) securities
 

0 (3) foreign issuers 0 (2) commodities
 

0 B. Warrants 1.	 Futures contracts on: 

0 C. Corporate debt securities (other thancommercial paper) 0 ( 1) tangibles
 
0 (2) intangibles
 

0 D. Commercial paper
 

0 E. Certificates of deposit K.	 Interests in partnerships investing in: 

[{] F. Municipal securit ies	 0 (1) real estate
 
0 (2) oiI and gas interests
 

G. Investment company securities: [{] (3) other (explain on Schedule F) 
0 ( I) variable life insurance 
0 (2) variable annuities 0 L. Other (explain on Schedule F) 
[{] (3) mutual fund shares 

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

A. Applic ant's security analysis methods include: (check those that apply) 

(1) 0 Charting	 (4) 0 Cyclical 

(2) 0 Fundamental	 (5) 0 Other (explain on Schedule F) 

(3) 0	 Techni cal 

B. The main sources of information applicant uses include: (check those that apply) 

( I) [{] Financial newspapers and magazines (5) 0	 Timing services 

(2)	 0 Inspections of corporate activities (6) 0 Annual reports, prospectuses, filings with the 
Securities and Exchange Commission 

(3) [{]	 Research materials prepared by others 
(7) [{]	 Company press releases 

(4) 0	 Corporate rating services 
(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)	 [{] Long term purchases (5) [{] Margin transactions
 
(securities held at least a year)
 

(2)	 0 Short term purchases (6) [{] Option writing, including covered options, 
(securities sold within a year) uncovered options or spreading strategies 

(3) 0 Trading (securities sold within 30 days) (7) 0	 Other (explain on Schedule F) 

(4) [{]	 Short sales 

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



Appl ican t: SEC File Number: Da te: FORMADV 
Part II . Page 4 I Asset Management Consulting Services, Inc. I 801- 62460 IDecember, 2007 

5. Education and Business Standards . 

Are the re an y ge ne ra l sta nda rds of educati on or bu siness exp er ien ce that applica nt requ ires of those involved in Yes No 
determin ing or g iv ing inve stment adv ice to clie nts ? [{] 0 

( If ye s, de scr ibe thes e st andards o n Schedule F .) 

6. Education and Business Background. 

Fo r: 

• ea ch memb er o f th e inv estment comm ittee or g rou p that dete rmines ge nera l inv estm ent ad vice to be g ive n to c lients , o r 

• if the a pp lica nt ha s no inve stment co m mi ttee o r gro up, ea ch indi vidual who determines ge nera l investm ent adv ice g ive n to 
c lie nts (if mo re than five, res po nd onl y for the ir s upe rvis o rs) 

• each prin cip al ex ecuti ve officer of appli cant o r eac h pe rso n w ith s im ilar status or perform ing similar func tio ns . 

On Sche dul e F, giv e th e : 

• 
• 

name 
year of birth 

• fo rmal educa tion afte r high scho ol 

• busin ess backg round fo r the preceding five yea rs 

7. Other Business Activities . (chec k those that apply) 

o A . 

o B. 

o C. 

Applicant is act ively en gag ed in a business ot her than gi ving investme nt ad vic e . 

A pplicant sells products or servic es ot he r than inve stm ent advice to c lients. 

Th e principal busi ness of appl icant or its principal ex ec utive officers invol ves so me th ing othe r than provi din g 
investment advi ce . 

(F or each c hecked box descri be the other acti vi ties, including the t ime s pe nt o n them , o n Schedule F.) 

8. Other Financial Industry Activities or Affiliations . (check thos e th at app ly) 

o A . Appl ica nt is registered (o r has a n a pp lica tio n pending) as a sec ur it ies bro ker-deale r. 

o B . A pplica nt is registered (or has an a ppl ica t io n pend ing ) as a futures comm iss ion merch ant , commodity pool o pe rato r o r 
co mmo dity t rad ing advi se r. 

C. Appli cant has arrangements th at are materi al to its ad visory bus ine ss o r its cli ents wi th a re lated person wh o is a : 

o ( 1) broker-dealer 

o (2) inve st me nt co m pa ny 

[{] (3) other inve stme nt adv ise r 

0 (4) fin an cial pl ann ing firm 

0 (5) commodity po ol o perato r, co m mo dity trad ing 
advise r o r futures co m m ission me rchant 

0 (6) banking or thrift inst itution 

o (7) accounting firm 

o (8) law firm 

o (9) insurance co mpa ny or ag en cy 

o ( 10) pen sion co ns u lta nt 

o ( J I) real estat e brok e r or dealer 

o ( 12) enti ty that crea tes or pack ages lim ited partnerships 

(Fo r each c hec ked box in C, o n Schedul e F identify the relate d pers on and de scri be the re lat ion ship and the arrange me nts .) 

Yes No 
D . Is appli cant o r a re lated person a ge nera l partner in a ny partnership in w hich cl ients ar e so lic ited to inves t? . [2] 0 

(If yes , describe on Sch edule F the partnershi ps and wh at the y invest in.) 

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



Applican t: SEC File Number: 

I
Date: FORMADV 
Decem ber , 2007 Asset Management Consulting Services, Inc. 801- 62460Part II - Pace 5 \ I 

9. Partic ipa tion or Interest in C lien t Tra nsac tions. 

Applicant or a related person : (che ck those that app ly) 

o A. As principal, buys secu rities for itselffrom or sells securities it ow ns to any client. 

[{] B. As broker or agen t effects securities transactions for compensation for any client. 

o C. As broker or agent for any person other than a client effects transactions in which client securities are sold to or 
bought fro m a brokerage custo mer. 

[{] D. Recommends to clients that they buy or sell securi ties or investment products in which the applicant or a related 
person has some finan cial inte rest. 

o E. Buys or sells for itself securi ties that it also recomme nds to clients. 

(For each box che cked , describe on Schedule F when the applicant or a related person engages in these tra nsactio ns and 
what restrictions, interna l procedu res, or disclo sures are used for con flicts of interest in those transact ions.) 

Describe, on Schedule F, yo ur code of ethics, and state that you will provide a copy of your code of eth ics to any client or 
pros pective client upon reque st. 

10. Conditions for Managing Accoun ts . Does the applicant provide investme nt supervisory services, manage 
investment adv isory acco unts or hold itself out as providing financ ial planning or some similarly termed 
servi ces and impose a minimum dollar value of assets or other conditions for starting or maintai ning an 
account? 

(If yes, describe on Sched ule F) 

Yes No 

o 

11. Re view of Acco unts. If applicant provi des investme nt supervisory serv ices, mana ges investment advisory accounts, 
or hold s itself out as prov iding financial plann ing or some similarly termed services: 

A. Describe below the rev iews and reviewers of the accounts. For reviews, inclu de their frequency, different level s, 
and trigge ring factors . For reviewers, inclu de the number of rev iewers, their titles and functions, instructions they 
receive from applicant on performing reviews, and number of accounts assigned each. 

All accounts will be reviewed as required, and at least quarterly, by the Registrant's Chief Executive Officer, 
Bruce Abramson, or its Chief Financial Officer, Keith Abramson. Also, the collective investment vehicles and 
managers that are selected by the Applicant in wh ich the Investment Partnerships that certain clients may be 
advised to invest in, are reviewed on a regular basis by the Applicant. 

B. Describe below the natur e and frequency of regu lar reports to cl ients on their accounts. 

Registrant will provide quarterly reports to investors in any of the Investment Partnerships that the 
Registrant advises. Also, such investors will receive annually audited reports of the Investment Partnersh ip. 
Clients that invest with managers recommended by Registrant will receive periodic reports directly from that 
manager. 

Answe r all items. Co mplete a me nded pages in full , circle ame nded items and file with execution pag e (pa ge 1). 



FORMADV Applicant: SEC File Number: Date: 

Part II - Page 6 I Asset Management Consulting Services, Inc. I I801-62460 Dec emb er, 2007 

12. In vestm ent or Brokerage Discretion. 

No 
o 
No 
o 
No 
o 
No 
[{] 

broker or dealer to be used? 

securities to be bought or sold? .. 

commiss ion rates paid? . 

amount of the securities to be bought or sold? .. 

(3) 

(2) 

Does applicant or any related person have authority to determine, without obtaini ng specific client consent, the: 
Yes 
o 
Yes 
o 
Yes 
o 
Yes 
o(4) 

(1) 

A. 

Yes No 
B. Does applicant or a related person suggest brokers to clients? 0 D 

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 considere d in selecting brokers and determ ining the reasonable ness 
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 
serv ices 

• whether research is used to service all of applicant's accounts or jus t those accounts paying for it; and 

• 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. Additiona l Co mpensa tion. 

Does the app licant or a related person have any arrangements, oral or in writing, where it: 

A. is paid 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 to clients? . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. [2] 0 

Yes No 
B. directly or indirect ly compensates any person for client referrals? . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . [2] 0 

(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 appl icant is registered or registering only with the 
Securities and Exchange Commissio n); or 

• requires prepayment of more than $500 in fees per client and 6 or more months in advance 

Has applicant provided a Schedule G balance sheet? .. 
Yes 
o 

No 
o 

Answe r all items. Complete am ended pages in full, circle amended items and file with execution page (page 1). 



Schedule F of Appl icant: SEC File Number: Date: 

Form ADV Asset Management Consulting 

Continuation Sheet for Form ADV Part " Services, Inc. 801- 62460 December, 2007 

(Do not use thi s Schedule as a continuation sheet for Form ADV Part I or any other schedules .) 

1. Full name of appl icant ex actl y as stated in Item lA of Part I of Form ADV: 

Asset Management Consulting Services, Inc. 

Item of Form 
(identify) An swer 

j 
lRS Empl. Ident. N o.: 

22-3358544 

Item 1D SELECTION OF PORTFOLIO MANAGERS 

Asset Management Consulting Services ("AMCS") does not provide direct investment supervisory or 
management services. Rather, AMCS recommends asset allocation strategies and recommends 
suitable managers for each strategy (the "Independent Manager[s]). Thereafter, AMCS monitors the 
performance of client accounts. The term s and conditions under which the client shall engage the 
Indep endent Manager[s] shall be set forth in a separate written agreem ent between the client and the 
designated Independent Manager[s]. Upon engagement of the Independent Mana ger[s] by the client , 
AMCS shall render periodi c advisory services to the client limited solely to the monitoring and review 
of the Independent Manager[s] performance. Factors which AMCS shall consider in recommend ing 
Independent Manager[s] include, among others, the client's investment objectives, and mana gement 
style , performance , and reputation of the Independent Manager[s] . If the client engages an 
Independent Manager recommended by AMCS , AMCS shall be compensated by receipt of a referral 
fee to be paid by the Independent Manager[s] in accordance with the requirements of Rule 206(4)-3 
of the Investme nt Advisers Act of 1940 (the "Advisers Act) and any corresponding state securities 
laws or requirements . Any such referra l fee shall be paid solel y from the Independent Manag er[s] 
investment management fee, and shall not resul t in any additional charge to the client. In addition to 
AMC S's written discl osure statement as set forth on this Part II of Form ADV, the client shall also 
receive the written disclosure statement of the recommended Independent Manager[s] . 

AMCS currently has referral arrangements with the followin g Independent Managers: (a) Glickenhaus 
& Co. Twenty percent (20%) of the fees collected by Glickenhaus are paid to AMCS. (b) H.A. Schupf 
& Co. Twenty-f ive percent (25%) of the fees collected by H.A. Schupf are paid to AMCS. (c) Pilot 
Advisors, L.P. Twenty-five percent (25% ) of the fees collected by Pilot Adv isors are paid to AMCS (d) 
Paradigm Investors, LP Twenty-five percent (25%) of the fees collected by Parad igm Investors are 
paid to AMCS (e) Silver Capital Fund , LLC Twenty-five percent (25%) of the fees colle cted by Silver 
Cap ital are paid to AMCS (f) WPG Farber Fund, LP Twenty-five percent (25%) of the fees collected 
by WPG Farber Fund , LP are paid to AMCS (g) Ridgecrest Partners QP, LP Twenty-five percen t 
(25%) of the fees collected by Ridgecrest Partners QP, LP are paid to AMCS (h) Investment 
Stategies Fund , LP Thirty-five percent (35%) of the fees collected by Investment Strategies Fund , LP 
are paid to AMCS . AMCS may enter into addit ional referral arrangements if it determines such is 
nece ssary to prov ide superior services to clients. 

MANAGEMENT OF INVESTMENT PARTNERSHIPS 

AMCS serves as the general partner of five investment partn ersh ips: Invitational Invest ors Fund , 
L.P., Invitational Investors Retirement Fund , L.P ., Invitational Partners Fund, L.P., Invitational 
Partners Retirement Fund, L.P ., all Delaware limited partne rship s (these four investment partnerships 
together "Single Manager Funds" ), and Invitational Opportunity Fund LLC, a Delaware limited liability 
company (separately "Invitational Opportunity Fund ", each of the five investment partnership s an 
"Investment Partnership" and all five toge ther , the "Investment Partnerships"). The assets of 
Invitational Opportun ity Fund are invested with a diverse group of collective investment vehicles 
(commonly referred to as "hedge funds "), or with other investment advisers the "Investment 
Advi sers"). While AMCS is given 

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 Asset Management Consulting 

Continuation Sheet for Form ADV Part " Services, Inc. 801- 62460 December, 2007 

(Do not use thi s Schedule as a cont inuation sheet for Form ADV Part I or any other schedules.) 

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

Asset Management Consulting Services, Inc. 

Item of Form 
( identi fy ) An swer 

I 
IRS Empl. Ident. No.: 

22-3358544 

Item 1D (continued) discretionary authority to choose Investment Advisers for Single Manager Funds, generally assets 
are invested with one Investment Adviser which is described in each Single Manager 
Funds private placement memorandum. In its capacity as general partner of the Investment 
Partnerships, AMCS receives a portion of the management fees otherwise payable to the hedge fund 
or Investment Adviser and, in the case of Invitat ional Opportun ity Fund, an incentive allocation of net 
profits . Investors are generally charged an annual management fee of between a sixtieth of one 
percent (.60%) and two percent (2%) of capital payable quarterly. In the case of Invitational 
Opportunity Fund, AMCS and the Investment Advisers that are allocated a portion of the assets to 
invest, generally receive a combined annual incentive allocation of net profits of twenty percent 
(20%) . The payment of the incentive allocation is subje ct to a high water mark . The limited 
partnership agreements for each Investment Partnership contain detailed descriptions of the 
withdrawal and expense provisions. AMCS may organ ize other investment partnerships in the future. 
Such other partnerships may have different fee structures which may be higher or lower than the fees 
described above. AMCS reserves the right to reduce or waive its fees with respect to any investor 
without any obligation to provide notice to or obtain the consent of any other investor. AMCS will on ly 
receive performance based compensation where the receipt of such compensation will be in 
compliance with Rule 205-3 of the Advisers Act. 

Because the incentive fees for Invitational Opportunity Fund are calculated for the perfo rmance of 
each Investment Adviser, separate from the overall performance of the fund , it is possible that 
Invitational Opportunity Fund will be obligated to pay incentive fees to an Investment Adviser to the 
fund that is profitable for a particular fiscal period (a portion of which will be paid to AMCS) even 
though Invitat ional Opportun ity Fund, as a whole, incu rs a loss . This will tend to reduce the rate of 
return an investor derives from an investment in Invitational Opportunity Fund and the fees paid may 
be higher than other investment alternatives. The payment of incentive fees may cause AMCS and 
the Investment Advisers to make investments that are more speculative than might be the case in the 
absence of such fee arrangements . Furthermore, in the case of all the Investment Partnerships, 
clients are charged the same fee as if they utilized the services of the hedge funds or Investment 
Advisers without AMCS . AMCS is compensated by negot iating a referral fee or discount from 
standard fees of the hedge funds or Investment Advisers . Therefore , AMCS will have an incentive to 
engage the hedge funds or Investment Advisers that prov ide the greatest referral fee or discount 
from their standard fees . 

Neither AMCS nor any client may assign the investment advisory agreement without the prior written 
consent of the other party . Transactions that do not result in a change of actual control or 
management of AMCS will not be considered an assignment. 

Copies of the written disc losure statement for AMCS , as set forth on this Part II of Form ADV , shall 
be provided to each client prior to or contemporaneously with the execution of the investment 
advisory agreement. Any client that has not rece ived a copy of the written disclosure statement at 
least forty-eight (48) hours prior to executing the investment advisory agreement shall have five (5) 
business days subsequent to executing the agreement to terminate AMCS 's services without penalty. 

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



Schedule F of Appl icant: SECFil e Number: Date: 

Form ADV Asset Management Consulting 

Continuation Sheet for Form ADV Part 1/ Services, Inc. 801- 62460 December, 2007 

(Do not use thi s Schedule as a continuation sheet for Form ADV Part lor any other schedules .) 

1. Full name of applicant exactly as stated in Item lA of Part I of Form ADV : lRS Empl. Ident. No. : 
jAsset Management Consulting Services, Inc. 22-3358544 

Item of Form 
( identify) Answer 

Items 3K(3 ), 3L, and 4C(7) AMCS provides advice relative to prospective investments in private placement Investment 
Partnerships offered in accordance with Regulation 0 under the Securities Act of 1933. AMCS may 
recommend that clients invest in one of the Investment Partnerships for which it acts as general 
partner as described in Item 10. The Single Manager Funds generally invest their assets with one 
Investment Adviser, while Invitational Opportunity Fund invests in other hedge funds or allocates 
funds to other Investment Advisers . Please see Item 80 for more information regarding AMCS 's 
relationship with the Investment Partnerships. 

Items 4A and 4B 

Item 5 

Item 6 

As discussed in response to Item 10 above, AMCS does not provide investment supervisory or 
management services itself. Instead, AMCS uses a variety of sources to ident ify prospective 
Independent Managers, hedge funds or other Investment Adv isers for clients , including trade 
publ icat ions, industry conferences, word of mouth and similar sources. AMCS selects those 
Independent Managers, hedge funds , and Investm ent Adv isers who have demonstrated a history of 
superior return s with relativ ely low risk and volatil ity. The following are among the criteria employed 
by AMCS in selecting Independent Managers , hedge funds, and Investment Adv isers: A clearly 
stated investment philosophy wh ich is applied consistently; superior investment results for a period of 
at least three years, preferably five years; assets under mana gement of at least $100 mil lion and , 
subje ct to exception, no more than $15 bill ion ; portfolio management which includes at least two 
senior decision makers; a consi stently high rate of return relativ e to the level of portfoli o risk ; and a 
reasonabl e fee structure . In conducting its due diligence concern ing the selection and retention of 
managers, AMCS reviews quarterly letters , performance reports , financial statements, and 
one-on-one discussions with managers. 

Item 5 All individuals that give investm ent advice on behalf of AMCS must have earned a college 
degree and/or have substantive investment-related exper ience. In additi on , all such indiv iduals shall 
have attained all requi red investment-related licenses and/or designations. 

BRUCE S. ABRAMSON 
Born : 1944 
Educational Background : 

Pace College - 1962 to 1964
 
Fashio n Institut e ofTechnology - 1964 to 1965
 

Business Background: 
Asset Management Consulting Services, Inc., Investment Adviser, Chief Executive Officer, 
12/94 - Present 

KEITH B. ABRAMSON 
Born : 1974 
Educat ional Backg round: 

University of Hartford- BS and BA in Finance and Economics; 1996 
Business Background : 

Asset Mana gement Consulting Services , Inc, Investment Advi ser , Chief Financial Offic er, 
9/96 - Present 
Abramson Financial , LLC, Broker/Dealer, Chief Executive Officer, 9/2003 - Present 

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



Schedule F of Ap plicant: SEC File Nu mber: Date: 

Form ADV Asset Management Consulting 

Continuation Sheet for Form ADV Part II Services , Inc. 801- 62460 December, 2007 

(Do not use th is Schedule as a continuation sheet for Form ADV Part I or any other schedule s.) 

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

Asset Management Consulting Services, Inc. 

Item of Form 
(identify) Answer 

I 
IRS Empl. Ident. No.: 

22-3358544 

Item 8C( 3) 

Item 8D 

Item 9B 

Item 9D 

As discussed in Item 10 above , AMCS has relationsh ips with Independent Managers and Investment 
Advisers , many of which are registered investment advis ers, where AMCS is compensated for 
referring clients for investment management services . The referral fee will be paid in accorda nce wit h 
the requirements of Rule 206(4 )-3 of the Investment Adv isers Act of 1940 , and any corresp ond ing 
state securities laws or requirements . Any such referral fee shall be paid solely from the Independent 
Manager's investment mana gement fee, and shall not result in any additi onal charge to the client. 

As discussed in Item 1D above , AMCS is the general partner of five Investment Partnersh ips . Clie nts 
of AMCS may be given the opportun ity to invest in these partnerships. The investm ent object ives of 
the Single Manager Funds is to gen erate superior investment returns wh ile preserving capital by 
investing its assets using one or more Investment Advisers. While AMCS is given discret ionary 
authority to choose Investment Advisers for the Single Manag er Funds, generally assets are invested 
with one Investment Adv iser which is described in each Single Manager Fund s private placement 
memorandum. The Single Manage r Funds charge investors a management fee based on assets 
under managemen t. For Invitat ional Opportunity Fund, AMCS selects various Investm ent Advisers to 
make inve stme nt dec isions more typical of a "hedge fund" in that options and short sales will be 
utilized. Invitational Opportunity Fund will provide an incent ive allocation (similar to a performance 
fee) to AMCS , as general partner, and/or the Investm ent Advisers, in additi on to the managem ent fee 
charged to members of the fund. Each Investment Partnership's private placement memorandum, 
and partnersh ip or operating agreement will detail any additiona l expenses and withdrawal 
provisions. 

AMCS ant icipates that a substantial portion of the brokerage business of the Investment Managers 
that a client may engage includi ng the Investment Partnerships that AMCS is the General Partne r of 
will be directed to Abram son Financial , a NASD registered broker dealer based in New York City. 
Keith Abramson is currently sole owner of Abram son Financial. Although Abramson Financial will 
receive brokerage busine ss from the Managers, the Managers are not obligated to trade through 
Abram son Financial. 

Keith Abram son , an owner and officer of AMCS has a conflict of interest with the client s it refers to 
Investment Managers in this regard because he will benefit financially from directing Investment 
Manag ers brokera ge transact ions to Abramson Financia l, wh ich will pay Keith Abramson a portion of 
the brokerage commi ssions in connection with such transactions , as opposed to executing broker age 
transactions throu gh unaffiliated broker-dealers. In addition, Keith Abramson may have an incentive 
to turn over portfoli o securities more quickly than the might otherwise in order to generate 
commissions. 

However, AMCS believe s that any brokerage comm issions paid to Abramson Financial should be 
among the lowest available cons istent with best execution , and that the commissions paid to Keith 
Abra mson will be reasonable and customary. 

As discussed above in the response to Items 3K(3) , 3L, 4C(7), and 80 AMCS may advise certai n 
clients to invest in one of Investment Partn erships for which it serves as the gene ral partner. 

Complete amended pages in full, circle amended items and file with execution pa~e (page I). 
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Asset Management Consulting Services, Inc. 22-3358544 

Item of Form 
(identify) Answer 

' 
Item 9E AMCS doe s not currently advise clients on purchasing marketable securities, such as equities or 

mutual funds. If, however, AMCS did advise any client on purchasing or selling any such security, 
neither AMCS nor any associated persons may engage in any trans action in that security prior to the 
client purchase having been completed, or until a decis ion has been made not to purchase or sell the 
security on behalf of the client. This investment policy has been established recogni zing that some 
securities trade in sufficiently broad markets to permit transactions by clients to be completed without 
any appreciable impact on the markets of the securi ties. Under certain circumstances exceptions 
may be made to the policies stated above. Records of these trades, including the reason s for the 
except ions , will be maintained with AMCS 's records. AMCS and/ or associated person s may invest in 
the Investment Partnerships and may invest directly with any of the manag ers used by the 
Investment Partnerships or to whom it refers clients. 

AMCS will furnish clients with a copy of it's Code of Ethics upon request. 

Item 10 

Items 12A and 128 

AMCS does not impose a minimum account size on client accounts. Many of the Independent 
Managers to whom AMCS refers clients do, however, have varying account minimums . Also, the 
Investment Partnerships for which AMCS acts as general partner have minim um capital cont ributions 
ranging from $100 ,000 to $500,000. In order to invest in the Investment Partnerships a client must be 
an "accredited investor" as defined by Regulation D. In addit ion, a client must be a "qualified client" 
as defined under the Rules adopted pursuant to the Advisers Act , in order to invest in Invitational 
Opportunity Fund LLC, because AMCS is compensated with a performance fee. 

In the case of the Investment Partnerships, AMCS in its sole discret ion allocates a percentage of 
assets of each Investment Partnership to various Investment Advisers or hedge funds . AMCS 
determines which Investment Advi ser to engage and that Investment Adviser will then have the 
discretionary authority to choose which securiti es to invest in as well as the amount of such 
investment. AMCS monitors the performance of each Investment Adviser and may adjust the amount 
of asset s allocated to any Investment Advi ser. AMCS may add Investment Advisers or replace 
Investment Advisers at any time , in its sole discretion, witho ut notice to or the consent of investors 
who invest in the Investment Partnerships. 

The Investment Advisers selected by AMCS may execute securities transactions through their firm, if 
it is a broker-dea ler, an affili ated broker-dealer, or a clearing broker of their choosing . In each such 
instan ce the Investment Adviser will benefit from the brokerage comm issions generated by the 
Inves tment Partnerships' trans act ions (either directly through commi ssion s, or indire ctly with soft 
dollars). AMCS does not share directly in the revenue or other benefit s created by such brokerage 
commissions. While AMCS does not currently have such relationsh ips in place, in the future it may 
receive certain investment research products and/or services in return for effecting sec urities 
transactions through a particular broker-dealer , which assists AMCS in its investment 
dec ision-making process for the client, all of which transactions shall be in compliance with Section 
28(e) of the Securities Exchange Act of 1934. 
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Asset Management Consulting Services , Inc. 
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I 
IRS Empl. Ident. No.: 

22-3358544 

Items 12A and 128 
(continued) 

Item 13A 

AMCS anticipates that a substantial portion of the brokerage business of the Investment Managers 
that a client may engage including the Investment Partnerships that AMCS is the General Partner of 
will be directed to Abram son Financial , a NASD registered broker dealer based in New York City. 
Keith Abramson is currently sole owner of Abramson Financ ial. Althou gh Abram son Financ ial will 
receive brokerage business from the Managers, the Managers are not obligated to trade through 
Abramson Financial. 

Keith Abra mson, an owner and officer of AMCS has a conflict of interest with the clients it refe rs to 
Investment Managers in this regard because he will benefit financi ally from directing Investment 
Mana gers brokerage transactions to Abramson Financial , which will pay Keith Abramson a port ion of 
the brokerage commissions in conne ction with such transa ctions , as opposed to executing brokerage 
transactions through unaffil iated broker-dealers. In addition, Keith Ab ramson may have an incentive 
to turn over portfol io secur ities more quickly than the might otherwise in order to gene rate 
commissions. 

However, AMCS believes that any brokera ge commissions paid to Abramson Financi al should be 
among the lowest available consistent with best execution, and that the commi ssions paid to Keith 
Abramson will be reasonable and customary. 

Although the investment research products and/or services that may be obtained by AMCS will 
generally be used to service all of AMCS 's clients, a brokerage commission paid by a specifi c client 
may be used to pay for research that is not used in managing that specific clien t's account. Although 
the commissions paid by the Investment Partnerships shall comply with AMCS 's duty to obtain best 
execution , the Investment Partnerships may pay a commission that is higher than anoth er qualified 
broker- dealer might charge to effect the same transaction where the Investment Adviser determ ines, 
in good faith, that the commission is reasonable in relation to the value of the brokerage services and 
research received. In seeking best execution , the determinative factor is not the lowest possible cost , 
but whether the transactio n represents the best qualitative execution , taking into consideration the full 
range of a broke r-deale r's services, including execution capability, research, commission rates, and 
responsiveness. Accordingly , although the Investment Adviser will seek competitive rates , they may 
not necessarily obtain the lowest possible commi ssion rates for client account transactions . 

As discussed in the response to items 12A and 128 above, in the future, AMCS may develo p 
relat ionsh ips where it receives certain investment research products and/or services in return for 
effecting secur ities transactions through certain broker-dealers, which assists AMCS in its investment 
decision-making process for client s, all of which transa ctions shall be in complian ce with Section 28 
(e) of the Secur ities Exchange Act of 1934. Althou gh the investment research products and/or 
service s that may be obta ined by AMCS will generally be used to service all of AMCS 's clients, a 
brokerage comm ission paid by a specific client may be used to pay for research that is not used in 
manag ing that specific client 's account. 

AMCS currently has solictor's fee arrangements with various Independent Managers with regard to 
accounts referred to by AMCS . AMCS is compensated by receipt of a referral fee to be paid by the 
Independent Manager. Any such referral fee shall be paid solely from the Indepen dent Manager[s] 
investment management fee, and shall not result in any additional charge to the client. 
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Asset Management Consulting Services, Inc. 
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22-3358544 

Item 138 AMCS does not currently have any relationships to compen sate any individuals or entitie s for 
referring clients to AMCS for investment management service s. AMCS may, howeve r, develop such 
relationships in the future . Any such referral fee would be paid in accordance with the requirements 
of Rule 206(4)-3 of the Investment Advisers Act of 1940, and any corresponding state securities laws 
or requi rements. Any such referral fee would be paid solely from AMCS 's investment management 
fee, and wou ld not result in any additional charge to the client. 

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


