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FORM ADV Applicant: SEC File Number: Date:
Part Il - Page 2 Mazda Capital Management LLC 801- 10/27/09
1. 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.)

Applicant:
(1) Provides inveStment SUPETVISOTY SETVICES .....cveevieviereereerieieresesseeseeseeseessessessessessessesseessessessessessessesseeses 100.00 %
[] (2) Manages investment advisory accounts not involving investment SUpervisory Services ................... %
[l (3) Furnishes investment advice through consultations not included in either service described above ... %
[] (4) Issues periodicals about securities by SUDSCIIPHON ...........oovrvrervererierereeeeeeeeeee s %
[] (5) Issues special reports about securities not included in any service described above ............ccco.cc..c..... %
[] (6) Issues, not as part of any service described above, any charts, graphs, formulas, or other devices
which clients may Use to eValuate SECUTITIES ........cccvvierviecrreieiiestieieetestesee e esreeaeeseesseesseesseessessnessnens %
[] (7) On more than an occasional basis, furnishes advice to clients on matters not involving securities ...... %
L] (8)  Provides a timing SEIVICE ........o.oviveeveeieeeieceeeeeeeceeeeeeeeee e ses s ses s s s seneenan %
[l (9) Furnishes advice about securities in any manner not described above ...........ccccccovevrrererverirercnnnne. %
(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)
[1] (1) A percentage of assets under management [l (4) Subscription fees
[l (2 Hourly charges [l (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)
Ll A Individuals [l E Trusts, estates, or charitable organizations
[l B. Banks or thrift institutions [] F Corporations or business entities other than those listed above
1] c. Investment companies O] G.  Other (describe on Schedule F)
] D. 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: SEC File Number: Date:
Part Il - Page 3 Mazda Capital Management LLC 801- 10/27/09

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
Commercial paper

Certificates of deposit K. Interests in partnerships investing in:

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

(3) mutual fund shares

[ 004

L.  Other (explain on Schedule F)

Ood g0dd od BeEg

4. Methods of Analysis, Sources of Information, and Investment Strategies.
A. Applicant's security analysis methods include: (check those that apply)
(1) [ Charting 4 [ Cyclical
(2) [  Fundamental (5) [ Other (explain on Schedule F)

(3) @O Technical

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

(1) [  Financial newspapers and magazines (5) [ Timing services
(2) [0 Inspections of corporate activities 6) [  Annual reports, prospectuses, filings with the
Securities and Exchange Commission
(3) [  Research materials prepared by others
@) Company press releases
4) [l 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)

() [  Long term purchases (5) [ 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) (7) [ Other (explain on Schedule F)
(4) [0  Short sales

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




FORM ADV Applicant: SEC File Number: Date:
Part Il - Page 4 Mazda Capital Management LLC 801- 10/27/09

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 t0 CHENS? ...............oeoeuivrueueeeeeeeeeeeeeeeeeeeeeeee e ee e s e seneeens L1 O
(If yes, describe these standards on Schedule F.)

6. Education and Business Background.
For:
. each member of the investment committee or group that determines general investment advice to be given to clients, or
e if'the applicant has no investment committee or group, each individual who determines general investment advice given to
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 e formal education after high school
. year of birth e Dbusiness background for the preceding five years
7. 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.
O] 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.)
8. Other Financial Industry Activities or Affiliations. (check those that apply)

[l 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:

adviser or futures commission merchant

[ (1) broker-dealer [l (7) accounting firm

[] (2) investment company L1 (8) law firm

[] (3) otherinvestment 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
[

(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. Isapplicant or a related 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: SEC File Number: Date:
Part Il - Page 5 Mazda Capital Management LLC 801- 10/27/09

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.

bought from a brokerage customer.

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

[] 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 sells for itself securities that it also recommends 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 supervisory services, manage Yes  No
investment advisory accounts or hold itself out as providing financial planning or some similarly termed O] ]
services and impose a minimum dollar value of assets or other conditions for starting or maintaining an
account?

(If yes, describe on Schedule F)
11. Review of Accounts. If applicant provides investment supervisory services, manages investment advisory accounts,

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.

Mazda Capital Management LLC serves as the General Partner of The Mazda Fund Limited Partnership, and as such, provides
ongoing general review of all investments in such entity.

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

As General Partner, Mazda Capital Management LLC is aware and makes its client, The Mazda Fund Limited Partnership, continually
aware of its account status. Limited Partners are provided reports on a not-less-than quarterly basis.

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




FORM ADV Applicant: SEC File Number: Date:
Part Il - Page 6 Mazda Capital Management LLC 801- 10/27/09

12.

Investment or Brokerage Discretion.

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

Yes No

(1) securities to be DU OF SOLA? ..........o.ovuiveirieeeeceeeeee e eeen o O

Yes No

(2) amount of the securities to be bought 0 SOIA? .............oocoveiuveerieeeee e eeen m O

Yes No

(3)  Broker OF deAlEr t0 DE USEA? ........o.ovvieeeeeeeeeeeeeeeeee e eee s ees e eene s o O

Yes No

(4)  COMMUSSION TALES PAIA? ....vvoveieeeeeeeeeeeee et s et e e es s een e sene e 0 O

Yes No

B.  Does applicant or a related person suggest brokers to ClIeNtS? ..........ccevvverierieriieiieeieriesie e o O

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:

e the products, research and services

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

services

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

e 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. 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? ... ........ .. ... ... .. ... ..... O ]
Yes No
B. directly or indirectly compensates any person for client referrals?. .. ......... ... .. ... ... ... . ... ... ] O
(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:

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

e requires prepayment of more than $500 in fees per client and 6 or more months in advance
Yes
Has applicant provided a Schedule G balance Sheet?...........ccooveiieiiiiiiiiiiecece 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:

_ i Mazda Capital Management LLC 10/27/09
Continuation Sheet for Form ADV Part I 801-
(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.:
Mazda Capital Management LLC 51-041-3944

Item of Form
(identify)

Answer

Form ADV Question 1D; 2;
7,10

Form ADV Question 6; 7;
9; 10; 12;

Form ADV, Question 1D;
9: 13

Additional Information:
Proxy Voting

MazdaCapitalManagementLC ("MazdaManagement"servesasthe GeneralPartnerof The MazdaFundLimited
Partnershifthe "Fund") and,asGeneralPartner providesongoinginvestmensupervisoryserviceso the Fund. Compensatiol
is determineasediponassetsnvestedn the Fund(asperthe Fund'slimited partnershipagreementandis deductedasof the
lastday of eachcalendamonth. All feesareassetforth in the Fund'slimited partnershipgreemenandrelateto assetsinder
managemeraswell asa"High WaterMark" and"Hurdle Rate". Feesarepaid in arrears.The minimumstandardnvestment
(unlesswaived)is $100,000.

TheManagingMemberof MazdaManagemenis StepherR. Mazda. Mr. Mazdadeterminesheinvestmenstrategiesand
adviceofferedby MazdaManagementBornin 1958,Mr. Mazdapursueddualmajors(FinanceandMarketing)for threeanda
half yearsat DrexelUniversityandis agraduateof William PennCharterSchool(OPC'75).

In additionto his investmenmanagemeructivities,Mr. Mazdaservesasaregisterederesentativandgenerakecurities
principalof Cantella& Co.("Cantella"),aregisterecroker-dealer.Mr. Mazdamanagesccountst Cantellaon adiscretionan
basis. For purpose®f his statusasa generakecuritieprincipal, Mr. Mazda'sffice servesasan Office of Supervisory
Jurisdiction.

Mr. MazdacurrentlyactsasanindependeninsurancesalesagentthroughThe BYSIS Group,Inc. He alsoservesasGeneral
Partnerof Vision RealEstate(anentity thatownsandoperatevariousreal properties).

Mr. Mazda'spastemploymenincludesservingasaninsuranceandbroker-dealerepresentativéor both BestVestnvestments
and1717CapitalManagementandservingasaninsuranceagentfor ProvidentMutual. Otherpastemploymenincludes
servingasChief FinancialOfficer for NationwideFurnitureRental& Sales|nc., whereMr. Mazdawasaskedby shareholders
to takeoverfinancialmanagemerf a multi-storebeddingandfurniturerentalcompany. Mr. Mazdawasalsopersonally
involvedin the structuringof one-thirdof thefirst 200401(k) plansin the countryandplayedakey role in savingthe 401(k)
from congressionagxtinctionin the early 1980sthroughhis own researctandpresentationbeforememberof Congress.

In caseof thedeathor incapacitatiorof Mr. Mazda,his wife, CynthiaMazdamay assumeontrolof MazdaManagementntil
otherarangementsanbe made. Mrs. Mazdais the ownerof a50%interestin MazdaManagementhut doesnottakeanactive
rolein MazdaManagemenhtor doessheprovideprofessionalnvestmengdvice. Shewasbornin 1952andis a graduateof
Mount Union College. Mrs. Mazdaholdsmastersiegreesrom the University of Hawaiiin both Athletic Administrationand
SecondarfEducation. Mrs. Mazdamostrecentlyservedasan Atlantic 10 Conferencessistancommissione(through1997)
butis currentlynotemployedoutsidethehome.

Tradesfor the FundarecurrentlyexecutedhroughCantellaby Mr. Mazdaor otherregisteredepresentativesf Cantellafor
commissionghathavebeendeterminedy MazdaManagemento bereasonableandwhich executiorhasbeendeterminedo
satisfyMazdaManagement'sbligationto seekbestexecution.Mr. Mazdawill receivea portionof the brokeragecommissions
paidto Cantellafor his servicesn performingthe executionof trades. Cantellais not affiliated with MazdaManagement.
MazdaManagementia Mr. Mazdahassomeability to determineghe commissiorratesto be paidby its clients. Thecurrent
standardateutilized for MazdaManagement'slientsis $0.04persharetraded.

MazdaManagement'sodeof ethics(the"Codeof Ethics") describesMazdaManagement'procedureso complywith
applicablerulesandregulations,andis availableto all clientsor bona-fideprospectiveclientsuponrequest.

MazdaManagemenhasadoptedooliciesandproceduresvith respecto its proxy voting responsibilities.MazdaManagement
intendsto voteall proxiesin the bestinterestf its clients. WhenappropriateMazdaManagemeninay utilize the servicesof
athird partyproxy processor.A completecopyof MazdaManagement'proxy voting policiesandproceduresandinformation
regardingspecificproxiesvoted,may be obtainedat no costuponrequest.

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




Schedule G of
Form ADV
Balance Sheet

Applicant:
Mazda Capital Management LLC

SEC File Number: Date:

801-

10/27/09

(Answers in Response to Form ADV Part II Item 14.)

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

Mazda Capital Management LLC

IRS Empl. Ident. No.:
51-041-3944

Instructions
The balance sheet must be:

A. Prepared in accordance with generally accepted accounting principles
B. Audited by an independent public accountant

C. Accompanied by a note stating the principles used to prepare it, the basis of included securities, and any other
explanations required for clarity.

Securities included at cost should show their market or fair value parenthetically.

Qualifications and any accompanying independent accountant’s report must conform to Article 2 of Regulation S-X

(17 CFR 210.2-01 et. seq.).

Sole proprietor investment advisers:

A. Must show investment advisory business assets and liabilities separate from other business and personal assets and
liabilities

B. May aggregate other business and personal asset and liabilities unless there is an asset deficiency in the total
financial position.

Complete amended pages in full, circle amended items and file with execution page (page 1).
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Additional Information:  Proxy Voting
	Schedule F: Mazda Capital Management LLC ("Mazda Management") serves as the General Partner of The Mazda Fund Limited Partnership (the "Fund") and, as General Partner, provides ongoing investment supervisory services to the Fund.  Compensation is determined based upon assets invested in the Fund (as per the Fund's limited partnership agreement) and is deducted as of the last day of each calendar month.  All fees are as set forth in the Fund's limited partnership agreement and relate to assets under management as well as a "High Water Mark" and "Hurdle Rate".  Fees are paid  in arrears.  The minimum standard investment (unless waived) is $100,000.

The Managing Member of Mazda Management is Stephen R. Mazda.  Mr. Mazda determines the investment strategies and advice offered by Mazda Management.  Born in 1958, Mr. Mazda pursued dual majors (Finance and Marketing) for three and a half years at Drexel University and is a graduate of William Penn Charter School (OPC '75).  

In addition to his investment management activities, Mr. Mazda serves as a registered reresentative and general securities principal of Cantella & Co. ("Cantella"), a registered broker-dealer.  Mr. Mazda manages accounts at Cantella on a discretionary basis.  For purposes of his status as a general securities principal, Mr. Mazda's office serves as an Office of Supervisory Jurisdiction.

Mr. Mazda currently acts as an independent insurance sales agent through The BYSIS Group, Inc.  He also serves as General Partner of Vision Real Estate (an entity that owns and operates various real properties).

Mr. Mazda's past employment includes serving as an insurance and broker-dealer representative for both BestVest Investments and 1717 Capital Management, and serving as an insurance agent for Provident Mutual.  Other past employment includes serving as Chief Financial Officer for Nationwide Furniture Rental & Sales, Inc., where Mr. Mazda was asked by shareholders to take over financial management of a multi-store bedding and furniture rental company.  Mr. Mazda was also personally involved in the structuring of one-third of the first 200 401(k) plans in the country and played a key role in saving the 401(k) from congressional extinction in the early 1980s through his own research and presentations before members of Congress.  

In case of the death or incapacitation of Mr. Mazda, his wife, Cynthia Mazda may assume control of Mazda Management until other arangements can be made.  Mrs. Mazda is the owner of a 50% interest in Mazda Management, but does not take an active role in Mazda Management nor does she provide professional investment advice.  She was born in 1952 and is a graduate of Mount Union College.  Mrs. Mazda holds masters degrees from the University of Hawaii in both Athletic Administration and Secondary Education.  Mrs. Mazda most recently served as an Atlantic 10 Conference assistant commissioner (through 1997) but is currently not employed outside the home.

Trades for the Fund are currently executed through Cantella by Mr. Mazda or other registered representatives of Cantella for commissions that have been determined by Mazda Management to be reasonable, and which execution has been determined to satisfy Mazda Management's obligation to seek best execution.  Mr. Mazda will receive a portion of the brokerage commissions paid to Cantella for his services in performing the execution of trades.  Cantella is not affiliated with Mazda Management.  Mazda Management via Mr. Mazda has some ability to determine the commission rates to be paid by its clients.  The current standard rate utilized for Mazda Management's clients is $0.04 per share traded.

Mazda Management's code of ethics (the "Code of Ethics") describes Mazda Management's procedures to comply with applicable rules and regulations,  and is available to all clients or bona-fide prospective clients upon request.   





Mazda Management has adopted policies and procedures with respect to its proxy voting responsibilities.  Mazda Management intends to vote all proxies in the best interests of its clients.  When appropriate, Mazda Management may utilize the services of a third party proxy processor.  A complete copy of Mazda Management's proxy voting policies and procedures, and information regarding specific proxies voted, may be obtained at no cost upon request.
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