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This brochure provides information about the qualifications and business practices of Limestone 
Capital Advisers, LLC. If you have any questions about the contents of this brochure, please 
contact us at (317) 475-4500. The information in this brochure has not been approved or verified 
by the United States Securities and Exchange Commission or by any state securities authority. 
 
Additional information about Limestone Capital Advisers, LLC is available on the SEC’s website at 
www.adviserinfo.sec.gov.  
 
Limestone Capital Advisers, LLC is a registered investment adviser. Registration with the United 
States Securities and Exchange Commission or any state securities authority does not imply a 
certain level of skill or training. 

http://www.adviserinfo.sec.gov/�
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Item 2    Materia l Changes  
 
Form ADV Part 2 requires registered investment advisers to amend their brochure when information 
becomes materially inaccurate. If there are any material changes to an adviser’s disclosure brochure, the 
adviser is required to notify its clients and provide them with a description of the material changes. 
 
Generally, Limestone Capital Advisers, LLC will notify its clients of material changes on an annual basis. 
However, where the firm determines that an interim notification is either meaningful or required, the firm 
will notify its clients promptly. In either case, Limestone Capital Advisers will notify its clients in a separate 
document. 
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Item 4    Advis ory Bus ines s  

 
 
Description of Services 
Limestone Capital Advisers, LLC (the “Advisor”) is a registered investment adviser based in Indianapolis, 
Indiana. We serve as the investment adviser and Manager to Limestone Capital Preservation Fund, Ltd., 
a pooled investment vehicle, which is offered for sale to a limited number of qualified investors. We do not 
offer investment advisory services to individuals. We are organized as a limited liability company under 
the laws of the State of Indiana. We have been providing investment advisory services since 2011. Our 
firm’s principal owners are William Mauger, Joe Bill Wiley, Janet Sweet, and Gene Krinn. 
 
Limestone Capital Preservation Fund, Ltd., a Cayman Islands company (the “Fund") has been organized 
to operate as a “fund of funds” that makes investments in other collective investment vehicles, including 
other private investment partnerships, companies, hedge funds, and other entities (collectively, the 
“Investment Funds”), which are separately managed by independent managers (“Fund Managers”), 
which, in-turn, directly trade and invest in a variety of securities and other financial instruments. 
 
The following paragraphs describe our services and fees. As used in this brochure, the words, "Advisor," 
“we,” “our,” "our firm," and “us” refer to Limestone Capital Advisers, LLC. As used throughout this 
brochure, the term "Associated Person" refers to the officers and employees of our firm, including all 
individuals providing investment advice on behalf of our firm. 
 
We have the authority and responsibility to formulate investment strategies for the Fund, including 
deciding the Investment Funds in which the Fund invests and in which amounts, in accordance with the 
investment program and investment restrictions set forth from time to time in the confidential offering 
memorandum of the Fund (the “Offering Memorandum”), as amended or supplemented from time to time. 
In addition, we have the authority and responsibility to perform various other functions, including selecting 
sub-advisers, brokers, and dealers, as well as buying and selling securities for the Fund. 
 
Types of Investments 
As noted above, we provide investment advice to the Fund, which is a fund of funds, and thus assists in 
the selection of the underlying Investment Funds in which the Fund invests. In this regard, the Fund will 
invest predominantly in alternative investment vehicles such as interests in limited partnerships or other 
private investment funds and/or hedge funds. Investors should refer to the Fund’s offering documents for 
detailed disclosure on the types of investments, which may be purchased by the Fund. We reserve the 
right to purchase any other type of investment deemed appropriate based on the Fund’s stated goals and 
objectives, notwithstanding restrictions set by the Fund's Board of Directors. 
 
Assets Under Management 
We are a newly registered investment adviser and do not currently have assets under management. 
 
 

Item 5    Fees  and Compens ation  
 
Management Fees 
We will receive an annual management fee (the “Management Fee”) equal to 0.90% of the Net Asset 
Value of the Fund’s participating shares (the “Shares”), as defined in accordance with the Fund’s 
Offering Memorandum. 
 
The Management Fee is payable as of the last business day of each calendar quarter ending March 31, 
June 30, September 30, and December 31 (each a “Calendar Quarter”) in an amount equal to 0.225% of 
the Net Asset Value of the Shares as of the last business day of the Calendar Quarter. At our option, the 
Management Fee may be paid less frequently than quarterly. We also may waive, reduce, or rebate all or 
any portion of the Management Fee in respect of any Shareholder, upon sub-advisor’s approval. The 
Management Fee will be pro rated for the issuance of Shares to new or existing Shareholders on any date 
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that does not fall on the first day of a Calendar Quarter based on the actual number of calendar days 
remaining in such partial Calendar Quarter divided by the actual number of days in the Calendar Quarter. 
Neither the sub-advisor nor we will receive any incentive or performance based fees with respect to the 
Fund or the Net Asset Value of the Shares. However, the Fund may issue different classes of shares 
that pay different levels of compensation and fees to us, as well as for other purposes. Management fees 
and sub-advisory fees are deducted from the Fund’s assets at the payment date or invoiced at a later 
time. 
 
Additional Fees and Expenses 
All fees, costs, and expenses associated with the operation of the Fund, including organizational and 
offering expenses, will be paid by the Fund and therefore borne indirectly by the Shareholders, pro rata. In 
this regard, the Fund’s expenses will be accounted for in the calculation of the Net Asset Value of each 
Shareholder’s Shares each month on a pro rata basis. Such expenses include, investment-related 
expenses; audit, legal, accounting and tax preparation fees and expenses; research and research-related 
expenses; custodial fees; bank service fees; withholding and transfer fees; taxes (such as personal property 
taxes and state and local taxes); fees for data services and software products and providers; other 
expenses related to the purchase, sale, or transmittal of Fund investments; travel expenses related to 
research and investments; corporate and organizational maintenance fees; administration fees; directors 
fees; the Management Fees under the Advisory Agreement; expenses incurred in connection with the offer 
and sale of Shares, including travel; indemnification expenses as provided for in the Advisory and Sub-
Advisory Agreements; other similar expenses related to the Fund; and any extraordinary expenses, as 
determined by the Board in its discretion.  In the event that any licenses, services, or products, including, 
without limitation, data services, software products, hardware, networking equipment, research and 
research-related services, professional fees, legal, accounting, audit and tax preparation services, are 
performed or paid for on behalf of the Fund by us and the sub-advisor, the Fund will reimburse us or sub-
advisor, as applicable, for such costs and services. 
 
In addition, the Shareholders will bear, indirectly, their pro rata share of the expenses of each Investment 
Fund, including management fees, carried interests, and incentive fees payable to the Fund Managers of 
such Investment Funds. In order to minimize the pass-through of such fees and expenses, we intend to 
attempt to negotiate reduced fees with the Fund Managers from time to time. If we are successful in 
negotiating any such fee reductions, they will be credited to the Fund and will, in effect, reduce the overall 
expenses of the Fund. While we intend to attempt to negotiate such fees, there can be no assurance that it 
will be successful in this regard. 
 
Commissions and transaction fees are inherent in the Investment Funds’ investment and trading activities. 
The investment and trading strategies of the Investment Funds may involve the execution of a large number 
of trades, which could result in substantial brokerage commissions and other transaction fees, which may 
correspondingly pass through to the Fund. The Fund and Investment Funds, as applicable, are obligated to 
pay legal, accounting, audit and tax preparation fees and expenses, the fees of the Administrator, custodial 
fees, sub-advisory fees, directors' fees and certain other administrative expenses and fees, research and 
research-related expenses, fees for subscriptions, licenses, services, data feeds, software and hardware, and 
networking equipment. The Fund is obligated to pay the Management Fees to our firm, regardless of whether 
the Fund realizes any profits. The Fund will be required to make profits in the amount of such charges and 
fees to avoid depletion of its assets by these charges and fees. 
 
 

Item 6    Performance-Bas ed  Fees  and  Side-By-Side  Management 
 
We do not accept performance-based fees, and we do not manage side-by-side accounts, which charge 
performance-based fees and non-performance-based fees.  
 
Although in many cases access to the Investment Funds by a Fund Shareholder may be limited or 
unavailable, a Shareholder who meets the conditions imposed by an Investment Fund may be able to invest 
directly with an Investment Fund. By investing in an Investment Fund indirectly through the Fund, the 
Shareholder indirectly bears the asset-based fees and any performance-based fees and allocations of the 
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Investment Funds, and a Shareholder of the Fund also bears a proportionate share of the Fund’s fees and 
expenses (including organizational and offering expenses, operating costs, the Management Fees, sub-
advisory fees, and other fees). Thus, a Shareholder of the Fund may be subject to higher operating expenses 
than the Shareholder would had the Shareholder invested in an Investment Fund directly or had the 
Shareholder invested in an unregistered fund, which does not utilize a “fund of funds” structure. Moreover, 
the Fund’s return on investment in the Investment Funds will be decreased by the Fund Managers’ 
management fees. 
 
 

Item 7    Types  of Clien ts  
 
We serve as the investment adviser to Limestone Capital Preservation Fund, Ltd., a pooled investment 
vehicle. 
 
Investors in the Fund will be required to make a minimum initial investment of $1,000,000 upon 
subscription, and must meet other minimum qualification requirements, as set forth in the Fund's Offering 
Memorandum.  
 
 

Item 8    Methods  of Analys is , Inves tment Strateg ies  and  Ris k of Los s  
 
Investment Objectives and Strategies 
The Fund’s investment objectives are to generate consistent long-term risk-adjusted returns with a focus on 
capital preservation through investments in the Investment Funds. No guarantees are given that the Fund will 
actually achieve these objectives. 
 
Along with the sub-adviser, we will perform cash management services by investing the Fund's idle cash in, 
among other things, short-term money market instruments, U.S. government securities, commercial paper, or 
certificates of deposit, or depositing funds in interest-bearing accounts at banks or other similar financial 
institutions. Additionally, on behalf of the Fund, we may enter into repurchase agreements or reverse 
repurchase agreements as part of the cash management activities, or we may utilize the services of 
qualified third parties to provide cash management services to the Fund. We will not use leverage in 
connection with the Fund's investment activities. 
 
Generally, we use fundamental research and extensive investment experience in constructing investment 
portfolios, and we will construct a portfolio of investments of both external investment managers and 
securities with a specific emphasis on capital preservation that emphasizes risk management as well as total 
return within an ever-changing investment environment. The Fund will invest and diversify the portfolio 
among both domestic and global strategies we determine appropriate with the intention of maximizing 
portfolio diversification and minimizing portfolio volatility over investment and economic cycles. 
 
We will extensively research and monitor the performance of the Fund Managers and the investment vehicles 
they manage. Such research will include an analysis of the performance record of numerous potential 
investments, in-person meetings, and telephonic interviews with Fund Managers, and consultations with 
numerous investment professionals. We will analyze the allocation of the Fund’s assets among various 
strategies relative to the then current market conditions on an on-going basis. We will adjust the allocation of 
the Fund’s assets from time to time to achieve what we believe to be the most optimal allocation given market 
conditions and our investment strategies. Such allocation adjustments may be made on a daily, semi-weekly, 
weekly, semi-monthly, or monthly basis, or at such other time, we determine such adjustments should be 
made. 
 
This description of the Fund’s investment strategies is general and does not discuss specific investment 
decisions made by the sub-adviser or us. Investors should consult the Fund's Offering Memorandum for 
information regarding the Fund's investment objectives and strategies. 
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There are no limitations on the types of strategies the Investment Funds might follow or the types of financial 
instruments such funds might trade. The Investment Funds may follow, among other strategies, long/short 
strategies, market neutral strategies, relative value strategies, fixed income strategies, or tactical trading 
strategies that speculate on the direction of the market prices of various financial instruments, including 
systemic and discretionary trading. The Investment Funds may use a number of different financial 
instruments to implement their investment strategies. These include, but are not limited to, trading equity 
securities, equity indices, futures contracts, swaps, collars, listed and over the counter derivatives, foreign 
exchange, corporate, municipal, and government debt, and commodity derivatives.  
 
Risk of Loss to Investors in the Fund 
Investing in pooled investment vehicles and trading securities and other financial instruments involves a 
high degree of risk. Consequently, an investment in the Fund involves a high degree of risk, including the 
risk of loss of the entire amount invested. The Fund’s activities will be subject to risks arising from the 
volatility of the equities, fixed-income, commodities, currencies and derivatives markets, unexpected 
market movements, and the risk of loss form counter-party and broker defaults, among other risks. 
Transferability and redemption of shares of the fund is restricted. The Fund will be required to pay 
substantial transaction costs, administrative fees, research costs, and the Management Fees to our firm 
regardless of whether its activities are profitable. Moreover, there can be no assurance that the Fund will 
achieve its investment objectives. 
 
Recommendation of Particular Types of Securities 
As described above, the Fund will invest in other Investment Funds that will be invested in various types 
of securities. Each type of security has its own unique set of risks associated with it and it would not be 
possible to list here all of the specific risks of every type of investment. Even within the same type of 
investment, risks can vary widely. However, in very general terms, the higher the anticipated return of an 
investment, the higher the risk of loss associated with it. 
 
 

Item 9    Dis c iplinary Information  
 
Neither our firm nor any of our Associated Persons has any reportable disciplinary information. 
 
 

Item 10     Other Financia l Indus try Activities  and  Affilia tions  
 
Arrangements with Affiliated Entities 
We are affiliated with Capital Cities, L.L.C. and Capital Cities Investments, (both registered investment 
advisers) through common control and ownership. Capital Cities, L.L.C. is also a pension consultant. 
Advisory services offered by and fees paid to Capital Cities, L.L.C. or Capital Cities Investments are 
separate and distinct than the services offered by and fees paid to our firm.  
 
Bill Mauger, Managing Member, Chief Compliance Officer, Investment Adviser Representative, and 
Investment Committee Member of Limestone Capital Advisers, LLC; Member, Chief Compliance Officer, 
and Investment Committee Member of Capital Cities, L.L.C.; and, President, Chief Compliance Officer, 
and Investment Adviser Representative of Capital Cities Investments, serves on the Investment 
Committee of the Fund. He will not be compensated for serving as a member of the Investment 
Committee of the Fund. 
 
Joe Bill Wiley, Member, Investment Adviser Representative, Investment Committee Member of Limestone 
Capital Advisers, LLC; Member, Investment Adviser Representative, Investment Committee Member of 
Capital Cities, L.L.C.; and Treasurer, Investment Adviser Representative, and Investment Committee 
Member of Capital Cities Investments, Inc., serves on the Investment Committee of the Fund. He will not 
be compensated for serving as a member of the Investment Committee of the Fund. 
 
Janet Sweet, Member, Investment Adviser Representative, and Investment Committee Member of 
Limestone Capital Advisers, LLC; Member, Investment Adviser Representative, and Investment 
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Committee Member of Capital Cities, L.L.C.; and,  Investment Adviser Representative and Investment 
Committee Member of Capital Cities Investments, serves on the Board of Directors and Investment 
Committee of the Fund. She will not be compensated for serving as a director of the Fund or as a 
member of the Investment Committee, but she will be reimbursed by the Fund for any out-of-pocket 
expenses she may incur in attending meetings of the Board of Directors or of the Shareholders (Investors 
in the Fund). 
 
Gene Krinn, Member, Investment Adviser Representative, and Investment Committee Member of 
Limestone Capital Advisers, LLC, and, Senior Advisor and Member of Capital Cities, L.L.C. serves on the 
Investment Committee of the Fund. He will not be compensated for serving as a member of the 
Investment Committee of the Fund. 
 
While we do not anticipate any clients of Capital Cities Investments would become investors in the Fund, 
we anticipate that certain clients of Capital Cities, L.L.C. may become investors in the Fund. Capital 
Cities, L.L.C.'s primary services include pension consulting. Therefore, a conflict of interest exists where 
our firm or our Associated Persons, including Mr. Mauger, Mr. Wiley, Ms. Sweet, and Mr. Krinn, may have 
a financial incentive to recommend investment in the Fund over other similar investments. Clients of 
Capital Cities, L.L.C. are under no obligation, contractually or otherwise, to invest in the Fund. 
 
Recommendation of Other Advisers 
As Investment Adviser to the Fund, we have the authority and responsibility to select sub-advisers for the 
Fund. 
 
 

Item 11 Code  of Eth ics , Partic ipa tion  or In teres t in  Clien t Trans ac tions  and  Pers onal 
Trading  

 
Description of Our Code of Ethics  
We strive to comply with applicable laws and regulations governing our practices. Therefore, our Code of 
Ethics includes guidelines for professional standards of conduct for our Associated Persons. Our goal is 
to protect the Fund's and it investors' interests at all times and to demonstrate our commitment to our 
fiduciary duties of honesty, good faith, and fair dealing with the Fund and its investors. All of our 
Associated Persons are expected to adhere strictly to these guidelines. Our Code of Ethics also requires 
that certain persons associated with our firm submit reports of their personal account holdings and 
transactions to a qualified representative of our firm who will review these reports on a periodic basis. 
Persons associated with our firm are also required to report any violations of our Code of Ethics. 
Additionally, we maintain and enforce written policies reasonably designed to prevent the misuse or 
dissemination of material, non-public information about the Fund or its investors or their account holdings 
by persons associated with our firm. 
 
Investors in the Fund may obtain a copy of our Code of Ethics by contacting us at the telephone number 
on the cover page of this brochure. 
 
Participation or Interest in Client Transactions  
We serve as the investment adviser to the Fund, a private pooled investment vehicle. Persons associated 
with our firm may have significant investments in the Fund. If you are an investor in the Fund, please refer 
to the Fund’s Offering Memorandum for detailed disclosures regarding the Fund.  
 
Personal Trading Practices 
Our firm or persons associated with our firm are prohibited from purchasing the same securities that we 
recommend to the Fund or securities in which the Fund is already invested.  
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Item 12 Brokerage  Practices  
 
On behalf of the Fund, we have the discretion to perform or select qualified third parties to provide cash 
management services with respect to the Fund's idle cash, including, but not limited to, investing in short-
term money market instruments and depositing funds in interest-bearing accounts at banks or other 
similar financial institutions. Additionally, while we do not currently intend to execute securities portfolio 
transactions either as agent or as principal on behalf of the Fund, there may be an occasional need, from 
time to time, to engage one or more broker-dealers to execute securities transactions. In the case of any 
such transactions, on behalf of the Fund, we will choose brokerage firms based on several different 
factors, including, among others, a broker-dealer’s ability to provide best execution, its financial stability, 
its back-office functions, its commission rates, and its experience in handling similar transactions (based 
on size, market conditions, type of security, etc.). 
 
The Board of Directors of the Fund will engage a qualified Administrator, to provide administrative 
services to the Fund. The Board of Directors may appoint alternative service providers or sub-
administrators to assist it in the administration of the Fund. 
 
We will not maintain physical custody of any Fund assets. An independent, qualified custodian will serve 
as the Fund’s custodian and will maintain custody of the investments and uninvested cash of the Fund. 
The Fund's custodian will be an unaffiliated broker-dealer registered with the SEC and subject to 
regulation by the Financial Industry Regulatory Authority, Inc. (“FINRA”). 
 
Research and Other Soft Dollar Benefits 
Research received is not considered to have been paid for with soft dollar credits from any broker-
dealer/custodian in connection with securities transactions or custodial services for the Fund. 
 
Brokerage for Client Referrals 
We do not receive client referrals from broker-dealers in exchange for cash or other compensation, such 
as brokerage services or research.   
 
Directed Brokerage 
We will direct brokerage on behalf of the Fund, and we will not recommend, request, or require that the 
Fund direct us to execute transactions through a specified broker-dealer. Not all advisers require their 
clients to direct brokerage. In recognition of the value of research services and additional brokerage 
products and services a particular broker-dealer/custodian provides, the Fund may pay higher 
commissions and/or trading costs than those that may be available elsewhere. 
 
Block Trades 
The practice of combining multiple orders for shares of the same publicly offered securities and allocating 
the shares among various client accounts at an average share price is commonly referred to as “block 
trading." Since the Fund is our only client and investments for the Fund are primarily made in other 
collective investment vehicles, including other private investment partnerships, companies, hedge funds, 
and other entities, block trading is not available. 
 
 

Item 13 Review of Accounts  
 
We have established an investment committee to routinely monitor economic trends, research and 
evaluate Investment Funds and Managers, and to establish investment policy and strategy for the Fund's 
investments. We will conduct periodic reviews of the Fund's investments for consistency with the Fund's 
objectives and guidelines, as well as with our internal policies and guidelines. We may generate internal 
reports available to the Board, typically on a quarterly basis. The Fund's Administrator will generate any 
reports provided to investors in the Fund. 
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Item 14 Clien t Referra ls  and  Other Compens ation 
 
We do not receive any compensation from any third party in connection with providing investment advice 
to the Fund nor do we compensate any individual or firm for client referrals.  
 
 

Item 15 Cus tody 
 
The Fund Administrator provides administrative services to the Fund. The Board of Directors may 
appoint alternative service providers or sub-administrators to assist it in the administration of the Fund. 
 
We will not maintain physical custody of any Fund assets. An independent, qualified custodian will serve 
as the Fund’s custodian and will maintain custody of the investments and uninvested cash of the Fund. 
The Fund's custodian will be an unaffiliated broker-dealer registered with the SEC and subject to 
regulation by the Financial Industry Regulatory Authority, Inc. (“FINRA”). 
 
As paying agent for our firm, the independent custodian will directly debit the Fund's account(s) for the 
payment of our advisory fees. This ability to deduct our advisory fees causes our firm to exercise limited 
custody, even though we do not have physical custody of any of the Fund's cash or securities. The Fund's 
cash, cash equivalents, and securities will be held with a bank, broker-dealer, or other independent, 
qualified custodian as disclosed above. The Fund's Board of Directors of the Administrator for the Fund 
will receive statements at lease quarterly showing all holdings and disbursements from the Fund's 
account(s), including our advisory fees.  
 
We serve as investment adviser to Limestone Capital Preservation Fund, Ltd, a pooled investment 
vehicle. Janet Sweet, Member of our firm, is a Director on the Board of the Fund, and therefore   will have 
access to Limestone Capital Preservation Fund, Ltd.’s funds and securities. Because Ms. Sweet, a 
related person of our firm and by extension our firm would be deemed to have access to and therefore 
custody over such funds and securities. We provide each investor in Limestone Capital Preservation 
Fund, Ltd with audited annual financial statements. If you are a Fund investor and have questions 
regarding the financial statements or if you did not receive a copy, please contact us directly at the 
telephone number on the cover page of this brochure. 
 
 

Item 16 Inves tment Dis cretion 
 
We have discretion, with the guidance of the Fund’s Investment Committee, over the selection and 
amount of securities to be bought or sold, the broker or dealer to be used and the commission rates to be 
paid regarding investments in the Fund without obtaining the Board of Director's or any investor’s prior 
consent or approval. The Fund's Board of Directors may specify investment objectives, guidelines, and/or 
impose certain conditions or investment parameters for the Fund. Please refer to the Advisory Business 
section in this brochure at Item 4 above for more information on our discretionary management services.  
 
 

Item 17 Voting  Client Securities  
 
Proxy Voting 
We do not vote proxies on behalf of the Fund for relevant securities held by the Fund. Any proxy 
materials for such securities would be delivered to the Fund Administrator for follow up with the Board of 
Directors. 
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Item 18 Financial Information   
 
Our firm does not have any financial conditions or impairments that would prevent us from meeting our 
contractual commitments to the Fund.  
 
We do not take physical custody of the Fund's assets and we do not require the prepayment of more than 
$1,200 in fees six or more months in advance. Therefore, we are not required to include a financial 
statement with this brochure. 
 
Neither our firm nor any person associated with our firm has ever been the subject of a bankruptcy 
petition. 
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