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ITEM 2 - MATERIAL Changes

This is the 2015 amended Brochure of CSat InvestrAduisory, L.P. A prior version of the

Brochure was filed in March 2014. There are noemak changes to be noted in this amended
Brochure.

In the future, when CSat Investment Advisory, Lafends its Brochure for its annual update,
and the amended version contains material chamges the last annual update, those changes

will be identified and discussed either on this goag as a separate document accompanying the
Brochure.
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ITEM 4 - ADVISORY business
CSat Investment Advisory, L.P., a Delaware limipedtnership (“CSat”), was formed in 2006.

CSat Capital Management (Cayman) Limited, a Cayiséands exempted company (the “Cayman
Manager”), was also formed in 2006.

CSat serves as investment manager and providesgerapat, operational and other services to the
Cayman Manager and the private investment fundsagedh by the Cayman Manager. The principal
owner of CSat is Claes Fornell.

CSat currently provides discretionary investmemisaty services to two private investment fundsahhi
are organized using a “master-feeder” structureatO@arket Neutral Master Limited (the “Neutral
Master”) and CSat Classic Master Limited (the “GlasViaster,” and together with the Neutral Master,
the “Master Funds”).

The Neutral Master has the following feeder furetsch a “Neutral Feeder”):

» CSat Market Neutral, a Cayman Islands exempoetpeny (the “Neutral Offshore Fund”); and
* CSat Market Neutral Fund, L.P., a Delaware kaiipartnership (the “Neutral Onshore Fund”).

The Classic Master has the following feeder fureisch a “Classic Feeder,” and all together with the
Neutral Feeders, the “Feeder Funds”):

* CSat Classic, a Cayman Islands exempted comlamyClassic Offshore Fund”); and
* CSat Classic Fund, L.P., a Delaware limitedrmaship (the “Classic Onshore Fund”).

The Master Funds and Feeder Funds are referregi¢thier in this Brochure as the “Funds” or “Advisor
Clients.” CSat also advises separately manageauats which are also referred to herein as “Adyiso
Clients.” “Investors” are investors, or the becied owners of, interests in the Advisory Clients.

As described in further detail in _Item 8 below, €Saeks a consistent total return above the return
generated by traditional investment in equity megk&his will be done through a long/short stock
investment strategy, taking advantage of opporesitarising from strong (and weak) customer
satisfaction in product/service markets. CSat&atment universe is equities included in the Aoaeri
Customer Satisfaction Index (“ACSI”) or measured twe ACSI proprietary software. The ACSI
proprietary software is a patented system of araligs which CSat has obtained a license from CFl
Worldwide, LLC for use in stock investments. C8&adl its related persons are permitted to collest th
own data and perform their own analysis, as theyise

CSat generally does not tailor its advisory sewitethe individual needs of Investors. Investarthe
Funds may not impose restrictions on investingdriain securities or types of securities. Eachdfin
confidential offering memorandum and limited parshgp agreement set forth important information
about the Fund, including fund terms, objectiveategy, and guidelines.

However, CSat expects from time to time to entéo ietter agreements or other similar agreements
(collectively, “Side Letters”) with one or more lastors that provide such Investors with additional
and/or different rights or terms than those sehfar the Funds’ offering documents. Such Sidddrst
can, among other things, contain investment reésins or provide for lower fees.
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As of December 31, 2014, CSat manages $200,530#F060d assets on a discretionary basis. CSat does
not currently manage any Advisory Client asseta aon-discretionary basis.
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item 5 — fees and compensation
Fund Fees
The fees applicable to the Funds are set forth inafail in the Funds’ offering documents and are
generally not negotiable by Investors. The followig is a brief summary of fees generally applicable

to Investors in the Funds and is qualified in its etirety by each Fund’s offering documents.

Management Fee: The management fee (“Managemefiit iBegenerally payable monthly, in arrears,
equal to 1/12 of 2.0% of the balance of each cbpdeount at the end of each calendar month.

Performance Allocation: Generally, at the end ofheéiscal year, the general partner will receive a
performance allocation (“Performance Allocationual to 20% of the excess of any net capital
appreciation allocated to each capital accountsigrh fiscal year in excess of amounts paid as the
Management Fee in such fiscal year, subject tgla\watermark.

CSat (or an affiliate) deducts fees from the assietse applicable Fund. Investors may not chdodee
billed directly for fees incurred.

Fees for separately managed accounts are negatiatad account-by-account basis.

Expenses

In addition to paying a Management Fee and, if iapple, a Performance Allocation, the Funds (and,
therefore their Investors) will also be subjecbtber costs and expenses related to the Fundsitaagi
Such costs and expenses typically include:

* Investment expenses;

* Research expenses including, but not limitecby, outside investment research or due diligence
expenses (including, but not limited to, fees gaidCSI) and any research-related travel such as
hotel, dining, travel and conference costs;

* Legal expenses;

» Accounting (including third-party accountingsees) and auditing expenses;

» Costs related to filing Funds’ tax returns;

*  Administrator and/or Custodian expenses;

* Brokers’ commissions (if any), borrowing chargas securities sold short and any issue or
transfer taxes chargeable in connection with anyritées transaction;

* All taxes and corporate fees payable to goventsner agencies;

» Directors’ fees (if any) and expenses;

* Interest on borrowings, including borrowingsniréthe prime broker;

« Communication expenses with respect to invesavices and all expenses of meetings of
shareholders or limited partners, as applicabld, @eparing, printing and distributing financial
and other reports, proxy forms, prospectuses anibsidocuments;

* The cost of insurance (if any) for the benefitdorectors or relating to the indemnification of
CSat;

* Any extraordinary expenses; and

» All other organizational and operating expersgsroved by the relevant Fund’s general partner.

It is critical that Investors refer to the Funds’ governing documents for a complete description of
fees and expenses.
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Neither CSat nor its supervised persons accept eosapion, including sales charges or service fees,
from any person for the sale of securities or otheestment products, including interests in thadau
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item 6 - Performance-based fees and
side-by-side management

As noted in_Item 5 above, CSat receives performdmased compensation in the form of a Performance
Allocation.

The possibility that CSat may receive performanased compensation creates a potential conflict of
interest in that it creates an incentive to makestments that are riskier or more speculative thahe
absence of such a performance-based fee. Inveaterprovided with clear disclosure as to how
performance-based compensation is charged witlecesp the Funds and the risks associated with such
performance-based compensation prior to makingnaestment.

CSat recognizes that it is a fiduciary and, as soulst act in the best interests of the Advisongi@s.

Further, CSat recognizes that it must treat allisaly Clients fairly and must refrain from favorioge
Advisory Client’s interests over another’s.
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item 7 - types of clients

As described in Item 4, CSat’s clients consisthef Funds. Investors in the Funds consist of utsbal
investors and other sophisticated investors.

Investors in the Funds must meet certain suitgbi@gquirements. In addition, the minimum initial
investment in the Funds is $500,000. This minimsarsubject to waiver at the discretion of the ratgv
Fund’s general partner or directors.

CSat also manages separately managed accountssiZzBhaf such accounts is negotiated on an account-
by-account basis.
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ITEM 8 - METHODS OF ANALYSIS, INVESTMENT STRATEGIES
AND RISK OF LOSS

As a general matter, CSat utilizes the methods ofnalysis and investment strategies described in
the Fund offering and governing documents providedo all Investors prior to the time of an
investment. The information contained herein is aummary only and Investors should refer to the
Fund offering and governing documents for a complet overview of CSat’s methods of analysis and
investment strategies.

The Master Funds employ strategies designed torgen@bove-market returns. CSat will actively
manage the Master Fundsoldings with a goal of maintaining a low corr@atto the movements of the
U.S. equity market. The Master Funds seek to mizenoverall U.S. equity market risk by making
investments in a diversified long and short portfobf equities, including exchange-traded funds
(“ETFs'), futures contracts and ADRs traded on the maj&. lStock exchanges. The Master Funds will
generally own a diversified portfolio of common aite and will, if appropriate, in the manager
discretion, maintain short positions in a differeintersified portfolio of common stocks, ADRs, ETFs
and futures contracts. The investment universeyoities is comprised of the companies includechin t
ACSI or measured by the ACSI proprietary softwditee ACSI proprietary software is a patented system
of analysis for which CSat has obtained a licensenfCFI Worldwide, LLC, for use in stock
investments. CSat may also collect its own datadmis own analysis of companies that it considers
relevant. Relevant information on ACSI is availaiteler www.theacsi.org.

The Master Funds seek to achieve their investmgettves by investing in U.S.-traded equities, ADR
ETFs and futures contracts, including, but nottigdito, S&P 500 stock index futures. For tempoiary
defensive purposes they may hold cash and caskadgpis. In this respect, time deposits and money
market instruments which are regularly negotiated which have a residual maturity of 12 months or
less from the acquisition date shall be deemedetacdsh equivalents. The Master Funds also have
authority to sell and buy ETFs and futures congaiccluding S&P 500 stock index futures, for hedgi
purposes. The Master Funds are permitted to engagjeort selling of up to 200% of the securitietdhe
as long positions in their investment portfolio.eTMaster Funds’ net equity market exposure (ite, t
excess of their long positions over their shortitpmss) will vary according to the output from tA&€SI
proprietary software and CSat's implementation lo$ tdata. The Master Funds are permitted to also
utilize leverage in an attempt to achieve theirestment objectives. CSat is responsible for magagin
overall risks and will use a variety of risk corgro

Investing in the Funds involves a significant rigkdoss that any Investor in the Funds should lepgred
to bear.

Material Risks

The information contained herein is a summary onlyand Investors should refer to the Fund's
offering and governing documents for a complete oveiew of CSat's methods of analysis and
investment strategies and the material risks assatied therewith.

Master-Feeder Structure.

The Funds generally invest through a “master-féedeucture. The “master-feeder” fund structure
presents certain unigue risks to investors. Fomgka, a smaller feeder fund investing in a Mastand~
will be materially affected by the actions of agaer feeder fund investing in the same Master Fifral.
larger feeder fund redeems from a Master Fundiefmaining feeder fund may experience higher pra rat
operating expenses, thereby producing lower retukniglaster Fund will become less diverse due to a
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redemption by a larger feeder fund, resulting créased portfolio risk. A Master Fund is a singlétg
and creditors of the Master Fund may enforce clagasnst all assets of the Master Fund.

Risk of Trading Activities.

All trading activities risk the loss of capital. il CSat attempts to moderate these risks throtgh i
investment program and risk management technighese can be no assurance that GSiavestment
and trading activities will be successful or thatiled partners of the Funds will not suffer losses

Risk of Trading Errors.

Pursuant to the indemnification and exculpationvigions contained in the Investment Management
Agreement between CSat and the Cayman Managefutinds (and not CSat) will be responsible for any
losses resulting from trading errors and similamban errors, absent willful default, fraud or gross
negligence. Trading errors might include, for exangeystroke errors that occur when entering sade
into an electronic trading system or typographimmaldrafting errors related to derivatives contramts
similar agreements.

Medium Capitalization Companies.

The Master Funds are permitted to invest a portibtheir assets in the securities of companies with
medium-sized market capitalizations (i.e., thosth wiarket capitalizations of between $750 milliovda
$3.3 billion). While the CSat believes they ofteroyide significant potential for appreciation, tkos
stocks, may involve higher risks in some respéws tlo investments in securities of larger comnie

Concentration of | nvestments.

Although it is the policy of the Master Funds twatisify their investment portfolios, the Master Ban
are not required to do so except as provided im g@/erning documents and may at certain times hol
relatively few investments. The Master Funds cdegdsubject to significant losses if they hold large
positions in particular investments that declinevatlue or are otherwise adversely affected, indgdi
default of the issuer.

Leverage and Financing Risk.

The Master Funds have the authority to leverage itmeestment returns with options, short salesassy
forwards and other derivative instruments. Whilgetage presents opportunities for increasing the
Master Funds’ total return, it has the effect ofgmbially increasing losses as well. Accordinglypya
event which adversely affects the value of an itnmest by the Master Funds would be magnified to the
extent the particular Master Fund is leveraged. duraulative effect of the use of leverage by thestdia
Funds in a market that moves adversely to the M&steds’ investments could result in a substaidid

to the Master Funds which would be greater thahaefMaster Funds were not leveraged. In general, th
anticipated use of short-term margin borrowingsiitesn certain additional risks to the Master Fsind

Certain Derivative | nvestments.

Pursuant to the investment program described alibgdylaster Funds have the authority to use certain
derivative investments. The use of derivative cxts such as futures, options, contracts for diffees,
and swaps involves substantial risks. The low nmaogipremiums normally required for such instrureent
may provide a large amount of leverage, and aivelgtsmall change in the price of a security or
contract can produce a disproportionately largefipior loss. There is no assurance that a liquid
secondary market will exist for futures contraat®ptions purchased or sold, and the Master Furads m
10
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be required to maintain a position until exerciseerpiration, which could result in losses. Futures
positions may be illiquid because, for example, tm@schanges limit fluctuations in certain futures
contract prices during a single day by regulaticisrred to asdaily price fluctuation limits or “ daily
limits”. Once the price of a contract for a particulaufethas increased or decreased by an amount equal
to the daily limit, positions in the future can their be taken nor liquidated unless traders arngito
effect trades at or within the limit. Futures cawtr prices on various commodities or financial
instruments occasionally have moved to the daititlifor several consecutive days with little or no
trading. Similar occurrences could prevent the Magtunds from promptly liquidating unfavorable
positions and subject the Master Funds to subatdoBses. In addition, the Master Funds may not be
able to execute futures contract trades at faverpbtes if trading volume in such contracts is.ltws

also possible that an exchange or a regulator napesid trading in a particular contract, order
immediate liquidation and settlement of a partica@lantract or order that trading in a particulantcact

be conducted for liquidation only.

Short Selling.

Short selling involves selling securities which act owned by the short seller and borrowing them f
delivery to the purchaser, with an obligation tplaee the borrowed securities at a later date. tShor
selling allows the investor to profit from a deelim market price to the extent such decline exc¢led
transaction costs and the costs of borrowing toargees. The extent to which the Master Funds gega
in short sales will depend upon the investment raegand opportunities and the implementation ofisuc
investment program. A short sale creates the ffigktbeoretically unlimited loss, in that the prigethe
underlying security could theoretically increaséwut limit, thus increasing the cost to a MastendF of
buying those securities to cover the short positidrere can be no assurance that the Master Fuifids w
be able to maintain the ability to borrow secusiteold short. In such cases, the Master Funds ean b
“bought if (i.e., forced to repurchase securities in the open nhddkesturn to the lender). There also
can be no assurance that the securities necesseoyér a short position will be available for phase at

or near prices quoted in the market. Purchasingréies to close out a short position can itselismthe
price of the securities to rise further, therebgiatbating the loss.

Hedging Transactions.

The Master Funds are permitted to utilize finangiatruments, both for investment purposes andi$ér
management purposes in order to (i) protect agaossible changes in the market value of the Master
Funds’ investment portfolios resulting from fluctioas in the securities markets and changes imaste
rates; (i) protect the Master Funds’ unrealizedngan the value of the Master Funds’ investment
portfolios; (iii) facilitate the sale of any suchvestments; (iv) enhance or preserve returns, dprea
gains on any investment in the Master Funds’ pboo (v) hedge the interest rate or currency ergea
rate on any of the Master Funds’ liabilities oredss(vi) protect against any increase in the poicany
securities the Master Funds anticipates purchaairaglater date; or (vii) for any other reason G&at
deems appropriate.

Highly Volatile Markets.

The prices of financial instruments in which the d##a Funds are permitted to invest can be highly
volatile. Price movements of forward and other \dive contracts in which the Master Funds’ assets
may be invested are influenced by, among othergthimnterest rates, changing supply and demand
relationships, trade, fiscal, monetary and exchasw#rol programs and policies of governments, and
national and international political and economiergs and policies. The Master Funds are subjeitieto
risk of failure of any of the exchanges on whicéitipositions trade or of their clearinghouses.

11
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ACSI Index

The universe of equities in which CSat investsnstéd to those measured by ACSI. CSat'’s investmen
strategy also relies on the consumer researchcdatailed by ACSI, to which CSat has access by way o
an exclusive license. While ACSI'’s business isusthit is nonetheless subject to larger macroemino
and market forces, and there can be no assuramaes will always be in position to produce usable
data. Without access to ACSI’'s consumer reseaatdh, €Sat would hindered in its ability to effeeti
execute its investment strategy.

12
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Item 9 - disciplinary information

CSat is obligated to disclose any legal or disngoly event that would be material when evaluating
CSat's advisory business and the integrity of GSatanagement. CSat does not have any materidl lega
or other disciplinary events to report.

13
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item 10 - other financial industry
activities and affiliations

Neither CSat nor its management persons are regiisteé have an application pending to register as a
broker-dealer or registered representative of &dordealer.

Neither CSat nor its management persons are regiisteé have an application pending to register as a
futures commission merchant, commodity pool operatommodity trading advisor, or an associated
person of the foregoing entities.

The following individuals serve as directors of Master Funds:
» Claes Fornell
* John Cattier
» David Lee
* Thomas Kratky

CHJ Investment Advisory, LLC, a Michigan limiteclility company (“CHJ"), serves as the general
partner of the Neutral Onshore Fund and the Cla@sishore Fund. CHJ also serves as the general
partner of CSat.

The following individuals serve as directors of iassic Offshore Fund:
» Claes Fornell
* John Cattier
» David Lee
* Thomas Kratky

The following individuals serve as directors of teutral Offshore Fund:
» Claes Fornell
* John Cattier
+ David Lee
e Thomas Kratky

CS Fund Partners, LLC, a Michigan limited liabiliegpmpany (“CS Partners”) under common control
with CSat, owns a 100% interest in the Cayman GP.

CS Fund Investment LLC, a Michigan limited liajlicompany (“CS Investment”) under common
control with CSat, owns a 100% interest in the CaryriWlanager.

The Cayman Manager, as discussed in Item 4 abomgacts with CSat through an advisory agreement
for the provision of investment advisory serviceshe Funds.

CSat, the general partners and directors of thel$;uend each of their members, principals, managers
affiliates and employees (the “CSat Affiliates”)gage in other activities, including providing intregnt
management and advisory services to other fundsaecolunts, and shall not be required to refraimfro
any activity, to disgorge profits from any suchiety or to devote all or any particular amounttiohe or
effort of any of their officers, directors or empé®s to the Advisory Clients and their affairs.clsather
funds or accounts are permitted to pursue a suiatgnsimilar investment strategy as that of the
Advisory Clients. These activities could be viewasicreating a conflict of interest in that thediand
effort of CSat will not be devoted exclusively teetbusiness of the Advisory Clients, but will be
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allocated between the business of the Advisoryn®iand other business activities of the CSat iatébs
in a manner that CSat deems fair and equitable.

15
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item 11 - code of ethics, participation or interest in client transactions and personal trading
Code of Ethics

CSat's Code of Ethics (the “Code”) is designed teemthe requirements of Rule 204A-1 of the
Investment Advisers Act of 1940 (the “Advisers Act"The Code applies to CSat's “Access Persons.”
Access Persons include, generally, any partneigeofior director of CSat and any employee or other
supervised person of CSat who, in relation to thdvigory Clients, (1) has access to non-public
information regarding any purchase or sale of seesy or non-public information regarding secesti
holdings or (2) is involved in making securitiesommendations, executing securities recommendations
or has access to such recommendations that arpuidic: All CSat employees are deemed to be Access
Persons.

The Code sets forth a standard of business comitlaictakes into account CSat'’s status as a fidyeiad
requires Access Persons to place the interestsdefséry Clients above their own interests and the
interests of CSat. The Code requires Access Peitsooomply with applicable federal securities laws
Further, Access Persons are required to prompihghriolations of the Code to the attention of C&at
Chief Compliance Officer (the “Chief Compliance ©#r”). All Access Persons are provided with a
copy of the Code and are required to acknowledgeipeof the Code upon hire and on at least anannu
basis thereafter.

The Code also sets forth certain reporting andcfga@rance requirements with respect to persondiniga

by Access Persons. Access Persons must provid€hred Compliance Officer with a list of their
personal accounts and an initial holdings repothiwi 10 days of becoming an Access Person. In
addition, Access Persons must provide annual hgddireports and quarterly transaction reports in
accordance with Advisers Act Rule 204A-1. AccesssBns are generally not permitted to trade far the
personal accounts securities held by the AdvisdisnG.

Certain CSat employees also invest directly inEnads. It should be noted that investments in the
Funds made by such parties generally will not bigjex to the Management Fee and Performance
Allocation described in Item 5 above.

The fact that certain of CSat's employees havenfire ownership interests in the Funds creates a
potential conflict in that it could cause CSat taka different investment decisions than if suchigsr
did not have such financial ownership interestSatCaddresses this potential conflict by impressjpan
Access Persons their fiduciary duty to act in testbnterests of Advisory Clients and Investors bnd
requiring Access Persons to submit securities hgkliand transaction reports in accordance with Rule
204A-1.

The Code also seeks to ensure the protection gfulidic information about the activities of the Aslety
Clients. Fund Investors or prospective Fund Inusstnay obtain a copy of the Code by contacting the
Chief Compliance Officer, David Lee, at david.lees@fund.com.

Participation or Interest in Client Transactions

As described in_Item 10 above, CSat serves amtlestment manager and its affiliates serve as gener
partners to and directors of the Funds. CSat an@io of its affiliates also recommend interestshie
Funds to prospective Investors.
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CSat and certain of its affiliates have a matdnencial interest with respect to fees paid byelstors in
the Funds. The performance-based fees createantive for CSat to make investments that aréerisk
or more speculative than in the absence of such fee

Certain of CSat’s affiliates invest in the Fundscls investment in the Funds may not be subjechéo t
management or performance-based fees describ&smrblabove.

The fact that certain of CSat’s affiliates havefinial ownership interests in the Funds createsenpal
conflict in that it could cause CSat to make d#éfarinvestment decisions than if its affiliates dat have
such financial ownership interests. Such poterda@iflicts are addressed by the personal securities
transaction pre-clearance and holding requirendegsribed in this Iltem.

CSat carefully considers the risks involved in a@nyestment and provides extensive disclosure to
Investors regarding the potential risks that coniih \&n investment in the Funds. The Code requires
Access Persons to place the interests of AdvisdigntS and Investors over their own or those of (CSa
and all Access Persons are required to acknowldudliereceipt and understanding of the Code.

Personal Trading

CSat and its employees may effect transactionshigir own accounts in the same securities purchased
and sold for the accounts of CSat’s Advisory Ckent

This presents potential conflicts in that an emp®ygould make improper use of information regarding
an Advisory Client’s holdings, future transactioms research paid for by the Advisory Clients. For
example, an Access Person could take for himselfeoself an investment opportunity available to an
Advisory Client.

CSat manages the potential conflicts of interesteiant in Access Person personal trading by
enforcement of its Code, which contains strict gliies for Access Persons on pre-clearance (ewq., f
securities offered in IPOs or other limited offgs), and initial, quarterly and annual reporting
requirements. Specifically, CSat's Code requiresess Persons to obtain prior written approval from
CSat's Chief Compliance Officer before engagingnwestments in any securities, including but not
limited to initial public offerings and other lingitl offerings, for personal accounts, other than
investments in fixed income securities and mutuedds. The Chief Compliance Officer may only
approve a transaction if he concludes that thes&retion would comply with the provisions of the @od
of Ethics and is not likely to have any adverseneoaic impact on the Advisory Clients.

The Chief Compliance Officer and/or his designeaengs each Access Person’s personal transaction
reports to make sure each Access Person is conduicis or her personal securities transactions in a
manner that is consistent with the Code. CSatiregjuhat employee trades be at the same or less
favorable price than that received by Advisory @ige The Chief Compliance Officer may, in his sole
discretion, break any trades affected for the astod CSat's employees of which he has notice and
believes to be in violation of the provisions o iiode.
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109700735 v3



Item 12 - brokerage practices

CSat recognizes its duty to obtain “best executifmn”its Advisory Clients. In selecting the broker
dealers to execute securities transactions, CSkhselect brokers on the basis of best executiah ian
consideration of a number of factors, including ocassions/price, the ability of the brokers and desl

to effect the transactions, the brokers’ and dsalgcilities, reliability and financial responsiiby.
Accordingly, the commission rates charged to thedsSwby brokers in the foregoing circumstances may
be higher than those charged by other brokers waymuat offer such services.

To the extent CSat determines to enter into sdfadtransactions, such transactions generally kgl
effected in compliance with the safe harbor prodilg Section 28(e) of the Securities Exchange Act o
1934, as amended (the “Exchange Act”), but CSatnftame to time may engage in soft dollar
transactions outside of the safe harbor provide8éstion 28(e) of the Exchange Act. Since commissio
rates in the U.S. as well as in certain other glictsons are negotiable, selecting brokers on #wshof
considerations that are not limited to applicaldemission rates may at times result in higher tatisn
costs than would otherwise be obtainable.

In selecting or recommending broker-dealers, C8as dhot consider whether it receives client referra
from the broker-dealer. Additionally, CSat does elagage in directed brokerage.

As a general matter, CSat trades on an aggregate between the Master Funds due to their largely
similar investment strategies to obtain superi@cexion and/or lower brokerage expenses. Allooabio
prices, as well as expenses incurred in the tréinsabdetween the Master Funds will typically beséa

on respective fund sizes or specific fund holdings.

However, instances where a proposed transactioncnsistent with the investment objectives of a
particular Master Fund may arise, in which casepilvehase or sale of securities will not be aggestja
across the Master Funds.

Allocation of investment opportunities among the dtéa Funds will be made by CSat, in its sole
discretion, based upon the investment objectivesnaidings of the Master Funds.
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item 13 - review of accounts

Advisory Client accounts are under continuous nevénd performance is analyzed on a daily basis.
Such reviews may include a review of existing itiwemnts, potential investments, investment polibg, t
suitability of the investments used to meet pobbyectives, cash availability, and investment otiyes.

The investment team may consider, among other shimyestment performance, the investment's
sensitivity to market changes, and whether anyttiag changed subsequent to an initial investment
decision that impacts the risk or potential return.

CSat’s investment team meets as needed to disBusskassues. CSat views risk from an investment
operational and legal perspective.

Investors receive monthly Fund financial statemeotpital account statements and a performance
update, quarterly investor letters, and annualtaddinancial statements.
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Item 14 - client referrals and other compensation

There are no"3party marketing agreements.
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item 15 - custody

CSat is deemed to have custody of the Funds’ ageetsiant to Advisers Act Rule 206(4)-2.

CSat provides Investors with audited financialestants within 120 days of the end of each Fundtsafi
year (i.e., generally by April 3). Investors should carefully review such statetsien

Fund assets and securities are generally maintamtéd a qualified custodian. CSat relies on an
exception from the qualified custodian requiremeith respect to certain privately offered secusitie

The qualified custodian utilized by CSat is Goldntachs & Co., 200 West Street, New York, New
York 10282.
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item 16 - investment discretion

CSat has discretionary authority to manage seesréccounts on behalf of its Advisory Clients. CSa
authorized to make purchase and sale decisionaduisory Clients. As explained in Item 4 above,
individual Investors in the Funds do not have th#itg to impose limitations on CSat’s discretiopar
authority. Prospective Investors in the Funds avided with offering memoranda prior to their
investment and are encouraged to carefully revlevdffering memoranda, along with all supplements
and other relevant offering documents, and to lbe that the proposed investment is consistent tiir
investment goals and tolerance for risk. Prospedtvestors in the Funds must execute a subsmmipti
agreement, in which they make various represemstioncluding representations regarding their
suitability to invest in a high-risk investment podProspective Investors in certain of the Fundsstm
also execute a limited partnership agreement. Jiitescription agreement and limited partnership
agreement, if applicable, each constitute a legdigd and binding obligation of the Investor, erdeable

in accordance with its terms.
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item 17 - voting client securities

CSat understands and appreciates the importarnmexy voting. To the extent that CSat has disoreti
to vote proxies on behalf of Advisory Clients, C8alt vote any such proxies in the best interedtthe
Advisory Clients and Investors (as applicable) emaccordance with set compliance procedures.

All proxies sent to the Funds will be provided tee tChief Compliance Officer. Prior to voting any
proxies, the Chief Compliance Officer will determiif there are any conflicts of interest relatedhe
security in question. In the absence of a confiitinterest, CSat will generally vote “for” rougn
proposals, such as the election of directors, afapiad auditors and amendments or revisions toaare
documents to eliminate outdated or unnecessaryigioog. Unusual or disputed proposals will be
reviewed and voted on a case-by-case basis. Isw@etyunusual cases or if a conflict is identifi€égat
will identify the conflicts and make a determinatiof the best course of action. In the event obmflt

of interest, CSat may determine that the individuad has a conflict of interest is to be recusedhfthe
deliberations as to how to vote a proxy on a casease basis.

Generally, the Chief Compliance Officer is respblesifor ensuring that the proxy is voted on and
submitted in a timely manner. CSat keeps a reobrits proxy voting policies and procedures, proxy
statements received, votes cast, all communicatiecsived and internal documents created that were
material to voting decisions (such as the proxyngptvorksheet) and each client request for proxyngo
records and CSat’s response.

If you have any questions about CSat’s proxy polisyproxy record-keeping procedures or if you lgou
like any detailed information about how proxies actually voted, please contact David Lee at (203)
340-9732 or david.lee@csatfund.com. You may alzttact David Lee to request a copy of CSat's
proxy voting policies.
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item 18 - financial information

Registered advisers are required in this Item twige certain financial information or disclosusdsout
their financial condition. CSat is not currenthyare of any financial condition that is reasondikgly

to impair its ability to meet contractual commitrterio clients. CSat does not charge or solicit
prepayment of fees six months or more in advanG&at has not been the subject of a bankruptcy
proceeding.
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