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Item 1 – Cover Page

ADV Part 2A and B: FIRM BROCHURE

Tallwoods Partners, LLC

50 Main Street
White Plains, NY 10606

Contact: Lisa Togneri (914) 380 7809 (phone)
(914) 380-7807 (facsimile)

ltogneri@tallwoodspartners.com

January 3, 2014

This disclosure brochure (the “Brochure”) provides information about the qualifications and business
practices of Tallwoods Partners, LLC, a Delaware limited liability company, (the “Firm” or
“Tallwoods”).  If you have any questions about the contents of this brochure, please contact us at
(914) 380-7809 or ltogneri@tallwoodspartners.com.

The information in this brochure has not been approved or verified by the United States Securities
and Exchange Commission (the “SEC”) or by any state securities authority.

Tallwoods is an investment adviser registered with the SEC under the Investment Advisers Act of
1940 (the “Advisers Act”).  Registration of an investment adviser with the SEC or any state securities
authority does not imply a certain level of skill or training.  The oral and written communications of
an adviser provide you with information with which you determine to hire or retain an adviser.

Additional information about Tallwoods also is available on the SEC’s website at
www.adviserinfo.sec.gov.
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Item 2 – Material Changes Summary

The Securities and Exchange Commission requires registered investment advisers to provide clients
with Form ADV Part 2, which contains a clearly written and meaningful disclosure, in plain English,
about the adviser’s business practices, conflicts of interest and advisory personnel. The Form ADV
Part 2 is divided into two parts, Part 2A and Part 2B.  Part 2A of the Form (the “Brochure”) provides
information about a variety of topics relating to an adviser’s business practices and conflicts of interest.
Part 2B of the Form (the “Brochure Supplement”) requires an adviser to provide information about
certain advisory personnel.

Tallwoods believes that communication and transparency are of the utmost importance and strives to
provide advisory clients with complete and accurate information. Tallwoods encourages all current
and prospective advisory clients to read this Brochure and to discuss any questions that may arise.

This item will discuss only specific material changes that are made to the Brochure and provide clients
with a summary of such changes. Tallwoods will also reference the date of its last annual update of
its Brochure. Pursuant to SEC rules, Tallwoods will ensure that clients receive an annual updated
Brochure or a summary of any material changes to this and subsequent Brochures within 120 days of
the close of Tallwoods’s fiscal year.  The Firm may further provide other ongoing disclosure
information about material changes as necessary and without charge.

Tallwoods’s initial filing was on August 28, 2013. This version has been updated for the following
items: assets under management, ownership structure and additional advisory personnel and other
minor changes made for clarification and consistency.

Currently, Tallwoods’s Brochure may be requested by contacting Lisa Togneri at (914) 380-7809. The
Brochure is also available free of charge from the SEC’s Investment Adviser’s Public Disclosure
Website (www.adviserinfo.sec.gov).
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Item 4 – Advisory Business

Firm Description and Types of Advisory Services

Tallwoods Partners, LLC (the “Firm” or “Tallwoods”) was organized as a Delaware limited liability
company on August 1, 2013 and started business shortly thereafter.

Tallwoods is an investment advisory firm specializing in outsourced chief investment officer services
for high net worth individuals, family groups and institutional investors (including foundations and
endowments). Tallwoods provides its clients with a single point of contact for all aspects of the client’s
investment activities offering portfolio management services as part of each client’s overall financial
plan. The Firm utilizes the expertise of the founders to construct portfolios using traditional and
alternative assets. Tallwoods may advise both individual investors, as well as pooled investment
vehicles created in order to aggregate client accounts so as to achieve desired diversification or to
exploit special situations.

Tallwoods primarily offers advice on the following types of both publicly traded and privately held
investments: fixed income; income producing investments, such as master limited partnerships,
REITS, high-yielding equities, and private real estate; equity securities; private equity; certain hedge
fund strategies; real assets; and commodities. Tallwoods can tailor investments and construct an
allocation that is unique to each of its client’s circumstances. After analyzing a client’s needs and risk
parameters, Tallwoods customizes investments and strategies that best match the particular client’s
profile. Clients are able to place reasonable restrictions on the management of its account, including
restrictions that prevent Tallwoods from investing in certain securities or types of securities.

Tallwoods may pursue certain strategies directly, or it may allocate to independent outside investment
managers. Tallwoods’s Investment Committee meets periodically to establish asset allocation
recommendations for client portfolios, subject to interim adjustment.  Tallwoods will manage each
client’s portfolio with reference to this allocation framework, subject to customization for specific
situations or investment constraints.  Tallwoods incorporates prudent diversification principles in
formulating its investment strategies, and generally seeks to achieve appropriate diversification within
the constraints established for each client’s account.

Principal Owners

Tallwoods’s principal owner is Valley Path Partners, LLC and Lisa Togneri is a minority owner.
Steven Bloom, Larry Morgenthal and Michael Resnick are the owners of Valley Path Partners, LLC.

Assets Under Management

As of the date of this filing, Tallwoods manages over $100,000,000 in client assets.
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Item 5 – Fees and Compensation

Tallwoods’s Fees

Tallwoods charges fees to its clients based on a percentage of the market value of assets under
management.  Fees will be individually negotiated and generally be between 0.50 % and 1.25% based
on each client’s assets under management.

Fees are generally billed quarterly, in arrears. In its agreement with its clients, Tallwoods reserves the
right to modify its billing practices.

With respect to payments of fees that are billed quarterly, in any partial calendar quarter the fee will
be pro-rated based on the number of days the client account was open during that quarter. For the
purpose of determining the fee, the market value of assets under management shall be measured on
the last day of the billing quarter, subject to appropriate adjustments for inflows and outflows.

Clients may grant Tallwoods authority to deduct quarterly payments directly from the client's
account(s) held by an independent custodian. Tallwoods will notify the custodian of the amount of
advisory fees due for each quarter through the custodian's electronic disbursement system. The
custodian will send each client a statement, at least quarterly, indicating the amounts disbursed from
each account, including the amount of advisory fees paid directly to Tallwoods. Clients are urged to
carefully review these reports received from the custodian and to compare those reports with reports
received from Tallwoods, if any.

Tallwoods’s fees are exclusive of transaction fees, brokerage commissions or other related costs and
expenses payable to third parties, which shall be incurred by the client. Clients will be responsible for
reasonable third-party expenses associated with the services to be provided, including, without
limitation, the costs of products and services relating to research, market data, valuation and related
items and courier services. Fees and expenses from third parties (including, but not limited to
custodians, brokers, third party investment advisers and other third parties) relating to the making,
holding and disposition of investments with respect to each account will be paid by the client,
including, without limitation, administration fees, wire transfer and electronic fund fees, due diligence
fees and expenses, brokerage commissions, the costs of products and services relating to transaction
execution and related items, clearing and settlement charges, custodial fees, hedging expenses, bank
service fees, interest expenses, expenses related to proposed investments that have not been
consummated and income, withholding or transfer taxes. Mutual funds or other investment vehicles
in which a client’s assets may be invested charge additional advisory fees and other fees and expenses,
as described in the applicable fund’s prospectus.
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Item 12 further describes the factors that Tallwoods considers in selecting or recommending broker-
dealers for client transactions and in determining the reasonableness of their compensation (e.g.,
commissions).

Underlying Manager Fees & Expenses

Where Tallwoods allocates a portion (or all) of a client’s portfolio to third-party managers (through
funds or separate accounts), such managers generally may charge a management fee ranging from
0.05% to 2% annually of assets under management and an annual performance-based fee or allocation
ranging generally from 15 to 25% of either quarterly or annual new net investment profits. However,
the exact timing and amount of such fees may vary among the various underlying managers, and will
be charged at the rates described in the relevant offering and governing document(s). Performance-
based fees applicable to a particular underlying fund manager will be payable on such underlying fund’s
separate performance. Accordingly, a multi-adviser class that invests in multiple underlying funds may
be subject to performance-based fees charged by one or more such underlying funds with respect to
periods in which the class itself experiences a loss.

Clients will also be responsible for any additional fees and expenses of third-party funds or separate
accounts in which they are invested.

Negotiation of Fees; Waivers

Compensation payable to Tallwoods is generally not negotiable, but under certain circumstances the
Adviser may, in its sole discretion, reduce or waive all or a portion of its management fees,
compensation and/or expenses for a particular investor.

Management fees may not be charged, or may be charged at a reduced rate, with respect to the capital
account of the principals, employees or affiliates of Tallwoods. The manner in which specific fees are
calculated and charged are described in each client’s investment management agreement with
Tallwoods.

Termination of Advisory Agreement

Tallwoods’s standard investment management agreement provides for termination of the investment
management relationship between Tallwoods and the client upon 30 days’ written notice. It is possible
Tallwoods will negotiate different termination rights for different investors. In the event a client
terminates its account or otherwise withdraws assets prior to the end of the quarter, the fee for such
quarter will be pro-rated.

Item 6 – Performance Based Fees and Side by Side Management

In the future, Tallwoods may enter into incentive compensation arrangements with certain qualified
clients or stand-alone investment entities.  Such fees are subject to individualized negotiation with
each such client or entity. Tallwoods will structure any performance or incentive compensation
arrangement subject to Section 205(a)(1) of the Advisers Act, in accordance with the available
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exemptions thereunder, including the exemption set forth in Rule 205-3 (specifically, each client that
is charged performance or incentive fees will be a “qualified client” under Rule 205-3, meaning that
such client will (i) have at least a $2 million net worth, or (ii) have at least $1 million managed by
Tallwoods or (iii) be a “qualified purchaser” under Section 2(a)(51) of the Investment Company Act
of 1940, meaning that such client will have at least $5 million net worth). In measuring client assets
for the calculation of performance-based fees, Tallwoods may include both realized and unrealized
capital gains and losses.

Tallwoods’s performances fees and other compensation payable to it are established by Tallwoods at
the time of the opening of the relevant investment account and are negotiated with participating
investors prior to making their investment.  Once the relevant account has been established and
Tallwoods has commenced its services, such compensation and expenses are generally not negotiable,
although from time to time, Tallwoods or its related entities may enter into agreements or other
arrangements with specific investors whereby such investors receive a reduction of fees or
compensation otherwise payable.

Any performance-based compensation that is earned may be subject to adjustment as determined by
the terms of the performance compensation arrangement entered into with each individual client or
entity. The performance-based compensation received by Tallwoods creates a potential conflict
between the Tallwoods’s interest in earning a profit in the short term with the long-term interest of
its investors. Performance-based fee arrangements may create an incentive for Tallwoods to
recommend investments that may be riskier or more speculative than those that would be
recommended under a different fee arrangement.  Such fee arrangements also create an incentive to
favor higher fee paying accounts over other accounts in the allocation of investment opportunities.
Tallwoods has procedures designed and implemented to ensure that all clients are treated fairly and
equitably, and to prevent this conflict from influencing the allocation of investment opportunities
among clients.

Item 7 – Types of Clients and Minimum Requirements

Tallwoods generally provides investment advice to individuals, high net worth individuals, family
offices, trusts, estates, corporations, foundations, endowments, private investment funds, and other
business entities.

Tallwoods generally limits investors to persons who are “accredited investors” as defined in the
Securities Act of 1933, as amended (the “Securities Act”), although Tallwoods reserves the right in
its sole discretion to accept non-accredited investor clients.

Tallwoods typically requires a minimum initial account size of $10,000,000, but reserves the right to
accept client accounts that do not meet these minimum conditions.



5

Item 8 – Method of Analysis, Investment Strategies and Risk of Loss

Methods of Analysis

Tallwoods strives to serve as a single point of contact for all aspects of its clients’ investment activities.
The Firm coordinates with various service providers, including trustees, administrators, custodians,
and legal and tax advisers, among others.  Tallwoods attempts to negotiate fees with service providers
based on its larger buying power and best practices to achieve cost savings.  In addition, Tallwoods
offers resources and referrals for tax, estate planning, philanthropy and banking needs. Tallwoods
monitors and aggregates all client investment assets and liabilities into one comprehensive
consolidated financial statement.

Each client receives a customized investment policy statement to reflect key goals based on such
client’s unique objectives, risk tolerance, constraints, and tax considerations, among others. Tallwoods
reviews existing portfolio holdings and creates a full implementation program. Tallwoods will
proactively re-balance each client’s portfolio to agreed-upon weights when an investment has moved
out of pre-determined boundaries.  The Firm will seek to continually source new investments to
address clients’ long term investment goals.

Through its principals many years of prior institutional experience, Tallwoods has access to an
extensive network to source and diligence attractive investment opportunities. When it examines
potential investment managers in which to invest, Tallwoods examines, among other things, the
manager’s performance record, team and experience and investment process, as well as its back office
support, infrastructure and service providers to confirm that controls are in place that are designed to
safeguard clients assets.  The due diligence process includes both direct research, such as examining
underlying governing documents and offering materials, past audits, the investment team’s experience,
sophistication and depth, and such firm’s operational processes and infrastructure, as well as indirect
methods of analysis, such as background checks, reference checks, public filings, valuation
confirmations, regulatory history and confirmation of third-party service providers. Not every method
set forth above will be used to evaluate each manager, and Tallwoods will use those methods that it
reasonably believes are appropriate based on the particular facts and circumstances of each case.

Tallwoods will review and study many types of research information, and attend investment seminars,
conferences, and private meetings with research analysts, company management, and fund sponsors
at which it receives market and economic information relevant to the  management of client accounts.
Tallwoods employs various methods of securities analysis, but the focus of the firm and its principals
will be fundamental securities analysis.  In evaluating opportunities, Tallwoods will employ valuation
tools such as discounted cash flow analysis, comparable company analysis, replacement cost
evaluation, economic value added review, liquidation value, and several others. The Firm may employ
charting, model-driven and technical and cyclical assessments of securities, as well as mean reversion
strategies. Not every method set forth above will be used to evaluate each investment opportunity,
and Tallwoods will use those methods that it reasonably believes are appropriate based on the
particular facts and circumstances of each case.
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Principal Investment Strategies

Tallwoods specializes in customized client portfolios.  The Firm sources conventional and alternative
investments, including various public and non-marketable equity and fixed income strategies for its
clients. The investment strategies used to implement investment advice given to clients include long-
term and short-term purchases, trading, short sales, margin transactions, options writing and trading,
and portfolio overlays, among others. Tallwoods may also use stock index futures, interest rate caps,
and other leveraged or derivative type instruments to hedge equity or fixed income positions, mitigate
market risk, or otherwise manage client exposures.

A long-term purchase strategy generally assumes the financial markets will go up in the long-term,
which may not be the case.  There is also the risk that the segment of the market that an investor is
invested in or perhaps just an investor’s particular investment will go down over time, even if the
overall financial markets advance.  Purchasing investments long-term may involve an opportunity cost,
that of “locking-up” assets that may be better utilized in the short-term for other investments.

Principal Investment Risks

No investment is free of risk.  Current and prospective clients are cautioned that investments in
securities involve risk of loss, including the possibility of a complete loss of the amount invested, and
that they should be prepared to bear these risks. Based on the types of investments that Tallwoods
may recommend, all clients should be aware of certain risk factors, which include, but are not limited
to, the following:

Limited operating history: Tallwoods is a newly formed investment adviser and as such, has a limited
history of operating. This may lead to operational risks and other risks not shared by more established
investment managers.

Investing in securities and other financial assets involves risk of loss that clients should be prepared to bear: An investor
may lose money (both principal and any earnings) or fail to make money on an investment. Tallwoods
cannot guarantee that it will achieve a client’s investment objectives, although believes that the
investment programs and research techniques utilized by its staff will moderate this uncertainty
through diligent analysis and selection of securities for investment. Tallwoods attempts to address the
various risk factors to which the client’s portfolio is subject in determining the sizing of the securities
positions it will take and the prices it will pay for these securities.

Fixed income risk: The issuer of a fixed income security may not be able to make interest and principal
payments when due. Generally, the lower the credit rating of a security, the greater the risk that the
issuer will default on its obligation. Typically, if a rating agency gives a debt security a lower rating,
the value of the debt security will decline because investors will demand a higher rate of return. As
nominal interest rates rise, the value of fixed income securities is likely to decrease. A nominal interest
rate is the sum of a real interest rate and an expected inflation rate.
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Alternative investments risk: Tallwoods may recommend to qualified clients the use of alternative
investments such as investments in real estate, private equity investments or hedge funds. Investments
in such “alternative assets” may be illiquid, which may impair the ability of the client to exit such
investments in times of adversity. The underlying investment funds may utilize highly speculative
investment techniques, including leverage, highly concentrated portfolios, senior and subordinated
securities positions, control positions and illiquid investments. The underlying investment funds may
also utilize derivative instruments to attempt to hedge the risks associated with certain of their
investments. Such derivative transactions may expose the assets of such investment funds to the risks
of material financial loss, which may in turn adversely affect the financial results of the client. Clients
who invest in such investment funds will pay Tallwoods’s fees and those of the underlying investment
managers, and certain other fees and expenses of underlying investment funds in which the client
invests. Investors in such investment funds may also pay carried interest, performance or incentive
allocations to an underlying manager or sponsor of an underlying investment fund in which they
invest.

Equity strategy risk: Tallwoods recommends equity securities to some clients. Equity securities are
subject to changes in value and their values may be more volatile than other asset classes. The prices
of equity securities fluctuate based on changes in a company’s financial condition and overall market
and economic conditions.

Lack of liquidity of investments: The markets for instruments held in or on behalf of client accounts may
have limited or no liquidity.  Tallwoods does not intend to limit investments to issues of any particular
minimum capitalization.  Lack of liquidity could affect both the realization of quoted prices and order
execution.  Tallwoods may allocate client accounts to certain real estate assets or private investment
vehicles for which no liquid trading market exists.  Lack of liquidity would increase the risk that
positions need to be liquidated at disadvantageous prices because of the inability to raise margin
collateral or capital from other sources.  The risk of market illiquidity is materially heightened by the
use of leverage and the possibility that margin calls will need to be met in declining or disrupted market
conditions.

Reliance on underlying managers: Tallwoods has no control over the day-to-day operations of any of the
managers of the underlying investments or vehicles. Additionally, Tallwoods selects the underlying
investments and vehicles based on each respective manager’s investment style, its decision making
process, familiarity with its investment professionals and its organizational structure, and does not
have knowledge of or control over the securities held by a manager. As a result, there can be no
assurance that every manager engaged by Tallwoods will invest on the basis, or achieve the returns,
expected by Tallwoods.

Use of leverage by the underlying investment vehicles: The use of borrowed funds at the portfolio level or by
underlying investments and vehicles can substantially improve returns attributable to a client’s
portfolio, but may, in certain circumstances, magnify losses.  Additionally, an underlying investment
or vehicle may buy or sell options, and because option premiums paid or received by an investor will
be small in relation to the market value of the investments underlying the options, buying and selling
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put and call options can result in large amounts of leverage, thereby also magnifying a client’s returns
and losses. Furthermore, an underlying investment or vehicle may trade in financial and commodity
futures contracts and options, which involves low margin or premiums which may provide a large
amount of leverage.  As a result, a relatively small change in the price of such a security or contract
can produce a disproportionately large profit or loss.

Item 9 – Disciplinary Information

Like other registered investment advisers, Tallwoods is required to disclose all material facts regarding
any legal or disciplinary events that would materially impact a client’s evaluation of Tallwoods or the
integrity of Tallwoods’s management.  No events have occurred at Tallwoods that are applicable to
this Item 9.

Item 10 – Other Financial Industry Activities and Affiliations

Tallwoods is not actively engaged in a business other than giving investment advice to its clients.
Neither Tallwoods nor any of its management persons is registered or has an application pending to
register as a broker-dealer, futures commission merchant, commodity pool operator, commodity-
trading adviser, or associated person of the foregoing, and Tallwoods does not anticipate such
affiliations in the future.

Tallwoods has no arrangement with a related person who is a broker-dealer, investment company,
other investment adviser, financial planning firm, commodity pool operator, commodity trading
adviser or futures commission merchant, banking or thrift institution, accounting firm, law firm,
insurance company or agency, pension consultant, real estate broker or dealer, or an entity that creates
or packages limited partnerships that are material to its advisory services, the funds, or underlying
investors.

Tallwoods has and will continue to develop relationships with professionals who provide services it
does not provide, including: legal, accounting, banking, tax preparation, insurance brokerage,
investment management services and other personal services. Tallwoods believes that none of the
above relationships creates a material conflict of interest with any of Tallwoods’s clients or investment
entities and Tallwoods does not receive compensation from these relationships.

Steven Bloom, a Principal of Tallwoods, maintains an economic interest and limited advisory
relationship with four independent third party hedge fund firms.  Should Tallwoods recommend an
investment in these firms’ products, it will explicitly disclose Mr. Bloom’s relationship prior to
providing a client with any materials related to these firms.

Larry Morgenthal, a Principal of Tallwoods, is a Director of the CQS Diversified Fund SPC.  Mr.
Morgenthal receives compensation for this activity. Should Tallwoods recommend an investment in
CQS Diversified Fund SPC, it will explicitly disclose Mr. Morgenthal’s relationship prior to providing
a client with any materials related to the CQS Diversified Fund SPC.
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From time to time, Tallwoods receives training, information, promotional material, meals, gifts or
prize drawings from vendors and others with whom it may do business or to whom it may make
referrals. At no time will Tallwoods accept any benefits, gifts or other arrangements that are
conditioned on directing individual client transactions to a specific security, product or provider.

Item 11 – Code of Ethics, Interest in Client Transactions and Personal Trading

Code of Ethics

As fiduciaries, Tallwoods and its employees have certain legal obligations to put clients’ interests ahead
of their own. Tallwoods has adopted a Code of Ethics for all supervised persons of the Firm
describing its high standard of business conduct and fiduciary duty to its clients. The written Code of
Ethics is based on principles of openness, honesty, integrity and trust. The Code of Ethics includes
provisions relating to standards of business conduct, the confidentiality of client information, a
prohibition on insider trading, restrictions on the acceptance of significant gifts and the reporting of
certain gifts and business entertainment items, social media policies, political contribution policies and
personal securities trading procedures, and the reporting of personal securities transactions, among
other things. At least annually or at such times as the Code of Ethics is amended materially, all
Tallwoods supervised persons must acknowledge in writing the terms of the Code of Ethics and agree
to be bound by it.

In rare cases, Tallwoods’s business may provide it and its employees with access to material nonpublic
(“insider”) information.  The Code of Ethics includes a prohibition on insider trading and outlines
strict policies that dictate how any such information is treated.

Employees of Tallwoods who violate the Code of Ethics may be subject to remedial actions, including,
but not limited to, profit disgorgement, fines, censure, suspension or dismissal.  Personnel are also
required to promptly report any violations of the Code of Ethics of which they become aware.

Tallwoods’s clients or prospective clients may request a copy of the Firm's Code of Ethics by
contacting Lisa Togneri at (914) 380-7809.

Participation or Interest in Client Transactions

Tallwoods anticipates that, in appropriate circumstances, consistent with clients’ investment
objectives, it will cause accounts over which it has management authority to effect, and will
recommend to investment advisory clients or prospective clients, the purchase or sale of securities in
which Tallwoods, its affiliates and/or clients, directly or indirectly, have a position of interest. Prior
to investing in a private investment in which any of its principals are an indirect owner, Tallwoods will
explicitly disclose this relationship to the client prior to providing any such client with materials related
to such investments. Tallwoods and certain employees and affiliates of Tallwoods may invest in
transactions alongside its clients, either through the general partner, as direct investors, with outside
fund managers, or otherwise. A private investment fund, other fund managers or its general partners,
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as applicable, may exempt such person from all or a portion of the management fee, carried interest
allocation or other related fees.

It is Tallwoods’s policy that the Firm will not effect any principal or agency cross securities transactions
for client accounts without pre-approval from the client.  Principal transactions are generally defined
as transactions where an adviser, acting as principal for its own account or the account of an affiliated
broker-dealer, buys from or sells any security to any advisory client. An agency cross transaction is
defined as a transaction where a person acts as an investment adviser in relation to a transaction in
which the investment adviser, or any person controlled by or under common control with the
investment adviser, acts as broker for both the advisory client and for another person on the other
side of the transaction. Tallwoods will seek pre-approval from each affected client if it determines a
principal or agency cross security transaction is in a client’s best interest.

Conflicts of Interest

While Tallwoods endeavors to eliminate or mitigate any real or perceived conflicts of interest, the
investment documents provided to each client may describe further what Tallwoods believes to be
the most significant potential conflicts of interest associated with a recommended investment.  Some
of these conflicts are summarized in this Brochure; however, this summary does not attempt to
describe all of the conflicts of interest associated with a prospective investment.  Investors should
carefully consider the conflicts of interest discussed in this Brochure, as well as those outlined in any
materials provided to them.

Tallwoods will serve as investment adviser to various clients with differing needs and risk parameters.
There may be a number of significant differences between the investment strategies employed by
differing clients. Certain trades and entire strategies that Tallwoods utilizes on behalf of certain clients,
as well as many of the positions acquired for its clients, may be materially different from the trades
and strategies which Tallwoods implements on behalf of other client accounts. As a result of such
differences, there may be times when one or more clients maintain contrary positions in the same
securities as other Tallwoods clients (i.e. one client may be long in a particular security position and at
the same time another client may be short the same security position, or vice versa). There may also
be times when certain clients may engage in contrary trades in the same security (i.e. one client may
purchase securities and another may sell the same securities, or vice versa). Tallwoods intends to
engage in such contrary investment activities only for legitimate investment reasons deemed consistent
with the investment objectives and strategies of its clients. It is also the intention of Tallwoods to
engage in such contrary investment activities in a fair and equitable manner so as to minimize, to the
extent possible, the effect on its various clients.

The Principals of Tallwoods devote as much of their time to the business as in their judgment is
reasonably required, but are not required to devote a particular amount of time to this business.
However, the Principals may currently be involved in other business ventures or may organize or
become involved in other business ventures in the future. Tallwoods clients will not share in the risks
or rewards of such other ventures, which may compete with current investments made by Tallwoods
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clients for the time and attention of the principals and therefore create additional conflicts of interest.
(See Item 10 of this Brochure for further information about outside business activities.)

When applicable, Tallwoods allocates investment opportunities amongst its clients by applying such
considerations as it deems appropriate, including relative size of such clients, liquidity profile, amount
of available capital, size of existing positions in the same or similar securities, leverage, and other
factors. All attempts will be made to allocate investment opportunities pro rata amongst participating
clients, in accordance with such clients’ overall investment objectives. No client will be entitled to
investment priority and a client may not necessarily participate in every investment opportunity. In
cases where a limited amount of a security or other instrument is available for purchase, the allocation
of such security or other instrument, as between Tallwoods’s clients, may necessarily reduce the
amount available for purchase by other clients.

Tallwoods’s clients include persons or entities resident in various jurisdictions, including the United
States, who may have conflicting investment, tax and other interests with respect to their investments.
The conflicting interests of each client may relate to or arise from, among other things, the nature of
investments made by such client, the structuring of securities purchases and the timing of disposition
of investments.  Such structuring may result in different returns being realized by different clients.  As
a consequence, conflicts of interest may arise in connection with decisions made by Tallwoods that
may be more beneficial for one client as opposed to another, especially with respect to certain clients’
tax situations.

Personal Trading

Tallwoods’s employees and persons associated with Tallwoods are required to follow the Code of
Ethics.  Subject to satisfying this policy and applicable laws, officers, directors and employees of
Tallwoods and its affiliates may trade for their own accounts in securities which are recommended to
and/or purchased for clients.  The Code of Ethics is designed to assure that the personal securities
transactions, activities and interests of the employees of the Adviser will not interfere with (i) making
decisions in the best interest of advisory clients and (ii) implementing such decisions while, at the same
time, allowing employees to invest for their own accounts. Because the Adviser’s Code of Ethics
permits employees to invest in the same securities as clients, there is a possibility that employees might
benefit from market activity by a client in a security held by an employee.  Employee trading is
monitored under the Code of Ethics to reasonably prevent conflicts of interest between Tallwoods
and its clients. However, because of the nature of its business, the Firm has taken steps to ensure that
the participation of Tallwoods’s employees in these investments will not interfere with making or
implementing decisions in the best interest of clients.

Item 12 – Brokerage Practices

Recommending Brokerage Firms

Tallwoods does not maintain custody of client assets that the Firm manages.  Client assets must be
maintained in an account at a “qualified custodian,” generally a broker-dealer or bank. Tallwoods
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typically recommends that clients establish brokerage accounts with the Schwab Advisor Services
division of Charles Schwab & Co., Inc. (“Schwab”) or Fidelity Brokerage Services, LLC (“Fidelity”),
each a FINRA-registered broker-dealer, member SIPC, to maintain custody of clients' assets and to
effect trades for their accounts. Tallwoods is independently owned and operated and not affiliated
with either of these brokers.

Schwab and Fidelity will hold assets in a brokerage account and buy and sell securities when instructed
to do so. While Tallwoods recommends that clients use Schwab or Fidelity as custodian/broker,
clients will decide whether to do so and open an account with the respective broker by entering into
an account agreement directly with them. The Firm does not open the account for each client. Each
of these brokers provides Tallwoods with access to its institutional trading and custody services, which
are typically not available to their retail investors. Schwab and Fidelity's services include brokerage,
custody, research and access to mutual funds and other investments that are otherwise generally
available only to institutional investors or would require a significantly higher minimum initial
investment.

In addition to Schwab and Fidelity, Tallwoods may utilize the services of other broker-dealers in
limited instances, as appropriate.  Such instances include certain custodians preferred by a client, trades
for private placements, short sales, initial public offerings, foreign securities and thinly traded
securities.

Selection of Brokers/Custodians

Tallwoods uses custodians/brokers who will hold client assets and execute transactions on terms that
are overall most advantageous when compared to other available providers and their services.
Tallwoods considers a wide range of factors when selecting a broker or custodian, including, among
others:  combination of transaction execution services along with asset custody services (generally
without a separate fee for custody); capability to execute, clear and settle trades (buy and sell securities
for a client account); capabilities to facilitate transfers and payments to and from accounts (wire
transfers, check requests, bill payment, etc.); breadth of investment products made available (stocks,
bonds, mutual funds, exchange traded funds, etc.); availability of investment research and tools that
assist Tallwoods in making investment decisions; quality of services; competitiveness of the price of
those services (commission rates, margin interest rates, other fees, etc.) and willingness to negotiate
them; reputation, financial strength and stability of the provider; the provider’s prior service to
Tallwoods and its other clients; and the availability of other products and services that benefit
Tallwoods.

Directed Brokerage

Tallwoods does not direct or require its clients to use a specified broker-dealer for transactions in their
accounts.  In some cases, clients have directed Tallwoods to use specified broker-dealers for all or a
percentage of the portfolio transactions in their accounts.  In such a case, Tallwoods is not obligated
to, and will generally not, solicit competitive bids for each transaction or seek the lowest commission
rates for the client, as the commission rates have typically been pre-negotiated between the client and
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the designated broker-dealer (“directed broker”).  Since Tallwoods has not negotiated the commission
rate and may not be able to obtain volume discounts, the commission rate charged by the directed
broker may be higher than what the Firm could receive from another broker-dealer.  In addition, the
client may be unable to obtain the most favorable price on transactions executed by Tallwoods as a
result of Tallwoods’s inability to aggregate/bunch the trades from this account with other client trades.
Furthermore, the client may not be able to participate in the allocation of a security of limited
availability.  In some situations, Tallwoods may not execute a client’s securities transactions with its
directed broker until non-directed brokerage orders are completed.  Accordingly, clients who direct
commissions to specified broker-dealers may not generate returns equal to clients that do not direct
commissions.  Clients who direct brokerage should understand that similar brokerage services may be
obtained from other broker-dealers at lower costs and possibly with more favorable execution.

Tallwoods reserves the right to reject or limit client requests for directed brokerage, and clients may
be charged a premium for such arrangements.

Custody and Brokerage Costs

Commission rates and securities transaction fees charged to effect a client's transactions are established
by the executing broker-dealer. Tallwoods has the authority to negotiate commission rates charged
by certain broker-dealers, such as Schwab and Fidelity. Although Tallwoods believes that the
commission rates it negotiated are competitive, they may not be the lowest commission rates charged
by Schwab and Fidelity.

For the Tallwoods’s client accounts maintained in its custody, Schwab and Fidelity generally do not
charge separately for custody, but are compensated by account holders through commissions or other
transaction-related fees for securities trades that are executed through Schwab or Fidelity. In addition
to commissions or asset-based fees, Schwab and Fidelity may charge clients a flat dollar amount as a
“prime broker” or a “trade away” fee for each trade that Tallwoods has executed by a different broker-
dealer but where the securities bought or the funds from the securities sold are settled into a client’s
Schwab or Fidelity account, as applicable. These fees are in addition to the commissions or other
compensation paid to the executing broker-dealer. Because of this, in order to minimize client trading
costs, Tallwoods generally has Schwab or Fidelity execute all trades for those client accounts held with
each.

Products and Services Available to Tallwoods

Schwab Advisor Services (formerly called Schwab Institutional) is Schwab’s business serving
independent investment advisory firms like Tallwoods.  Schwab provides Tallwoods and Tallwoods’s
clients with access to its institutional brokerage – trading, custody, reporting and related services—
many of which are not typically available to Schwab retail customers.  Schwab also makes available
various support services.  Some of those services help Tallwoods manage or administer clients’
accounts while others help manage and grow the business.  Schwab’s support services are generally
available on an unsolicited basis (Tallwoods is not required to request such services) and at no charge
to Tallwoods as long as Tallwoods keeps a total of at least $10 million of client assets in accounts at



14

Schwab.  If Tallwoods has less than $10 million in client assets at Schwab, it may charge quarterly
service fees.  The following is a more detailed description of Schwab’s support services:

Services that Benefit the Client. Schwab’s institutional brokerage services include access to a
broad range of investment products, execution of securities transactions, and custody of client assets.
The investment products available through Schwab include some to which might not otherwise be
accessible or that would require a significantly higher minimum initial investment by clients.  Schwab’s
services described in this paragraph generally benefit clients and their accounts.

Services that May Not Directly Benefit the Client. Schwab also makes available to Tallwoods
other products and services that benefit Tallwoods but may not directly benefit client accounts.  These
products and services assist Tallwoods in managing and administering client accounts.  They include
investment research, both Schwab’s own and that of third parties.  Tallwoods may use this research
to service all or some substantial number of client accounts, including accounts not maintained at
Schwab.  In addition to investment research, Schwab also makes available software and other
technology that:  provide access to client account data (such as duplicate trade confirmations and
account statements); facilitate trade execution and allocate aggregated trade orders for multiple client
accounts; provide pricing and other market data; facilitate payment of Tallwoods’s fees from client
accounts; and assist with back office functions, recordkeeping and client reporting.

Services that Generally Benefit Only Tallwoods. Schwab also offers other services intended
to help Tallwoods manage and further develop its business enterprise.  These services include:
educational conferences and events; technology, compliance, legal and business consulting;
publications and conferences on practice management and business succession; and access to
employee benefit providers, human capital consultants and insurance providers.

Schwab may provide some of these services itself.  In other cases, it will arrange for third-party vendors
to provide the services to Tallwoods.  Schwab may also discount or waive fees for some of these
services or pay all or a part of a third party’s fees.  Schwab may also provide Tallwoods with other
benefits such as occasional business entertainment of the Firm’s personnel.

Tallwoods’s Interest in Schwab’s Services

The availability of these services from Schwab benefits Tallwoods because it does not have to produce
or purchase them.  Tallwoods does not have to pay for Schwab’s services so long as it keeps a total of
at least $10 million of client assets in accounts at Schwab. The $10 million minimum may give
Tallwoods an incentive to recommend that a client maintain an account with Schwab based on
Tallwoods’s interest in receiving Schwab’s services that benefit its business rather than based on
clients’ interest in receiving the best value in custody services and the most favorable execution of
client transactions.  This is a potential conflict of interest. Tallwoods believes, however, that its
selection of Schwab a custodian and broker is in the best interest of its clients. It is primarily supported
by the scope, quality and price of Schwab’s services (based on factors discussed above) and not
Schwab’s services that benefit only Tallwoods.  The Firm does not believe that maintaining at least
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$10 million in client assets at Schwab in order to avoid paying Schwab quarterly services presents a
material conflict of interest.

Best Execution

In selecting a broker or dealer, Tallwoods may consider, among other things, the broker or dealer’s
execution capabilities, reputation and access to the markets for the securities being traded.  Other
considerations include, among other things, the amount of transaction costs, the quality of execution,
the expertise in particular markets, the experience and financial stability of the firm, the availability of
stock loans, the breadth of investment products made available, the quality of service, the familiarity
both with investment practices generally and the techniques employed by Tallwoods, the research and
analytic services and clearing and settlement capabilities, the capability to facilitate transfers and
payments to and from accounts, and the availability of other products and services, subject at all times
to principles of best execution. Tallwoods generally will seek competitive commission rates but will
not necessarily attempt to obtain the lowest possible commission for transactions for a client account.

Tallwoods will arrange for the execution of securities transactions for each client account through
brokers or dealers that Tallwoods reasonably believes will provide “best execution.” Tallwoods seeks
to execute client transactions in such a manner that the client’s total cost or proceeds in each
transaction is the most favorable under the circumstances. The Firm has evaluated the full range of
brokerage services offered by Schwab and Fidelity and considers these brokers to have reliable
execution capabilities compared to other comparable brokers. Based on these factors, Tallwoods
believes that Schwab and Fidelity provide the best price and execution to its clients compared to other
broker-dealers that offer institutional advisory platforms, taking into account all relevant
circumstances and considerations. If a client establishes a brokerage/custodial account with one of
these brokers, then Tallwoods will place most orders pursuant to its investment determinations on
behalf of the client’s portfolio through the custodial broker, even though the client potentially could
obtain a more favorable net price and execution from another broker-dealer in particular transactions
or from a discount broker in general. While Tallwoods believes Schwab and Fidelity’s transaction
rates to be competitive, transactions may not always be executed at the lowest available commission
rate.

Soft Dollars

Section 28(e) of the Securities Exchange Act of 1934, as amended (the “Exchange Act”), provides a
“safe harbor” to investment managers who use commission dollars of their advisory accounts (“soft-
dollar” arrangements) to obtain investment research, brokerage and other services that provide lawful
and appropriate assistance to the manager in performing investment decision-making responsibilities,
provided that the amount of any increased commission costs on account of such research or other
services is reasonable relative to the value of the services so provided. Tallwoods will utilize allocations
of commission dollars solely to pay for (i) certain expenses which would otherwise be borne by its
clients (and which therefore do not involve the conflict of interest issues normally presented by “soft
dollar” arrangements covered by Section 28(e)) and/or (ii) products or services that qualify as
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“research and brokerage services,” within the meaning of Section 28(e), pursuant to arrangements that
meet the other requirements of that section. Services, other than research, obtained by the use of
commissions arising from client transactions will only be used for the benefit of Tallwoods’s clients,
and such services will be limited to services that would otherwise constitute an expense borne by its
clients. As of the date of this filing, Tallwoods has not entered into any soft dollar arrangements.

Order Aggregation

As a matter of general policy and practice, Tallwoods will aggregate transactions for its advisory clients
where practicable, except generally in the case of alternative investments. Aggregating transactions
allows the trading of aggregate blocks of securities or assets from multiple client accounts. Generally,
aggregating client transactions allows Tallwoods to execute transactions in a more timely, efficient and
equitable manner and to seek best execution and/or to reduce commission charges for clients. The
Firm may apportion shares to participating clients in proportionate percentage amounts. Additionally,
Tallwoods may aggregate trades of its advisory personnel with those of clients so that Tallwoods
personnel participate alongside clients in such trades. In general, when managing capital, Tallwoods
will endeavor to make all investment allocations in a manner that it considers to be the most equitable
to all managed entities and clients; all participants in an aggregated trade generally will be allocated
securities on a pro rata, average price per share basis.

When and where possible, the Firm will aggregate transactions for all clients. Where clients have
directed Tallwoods to use a particular firm for its portfolio transactions, their transactions cannot be
aggregated with other non-directed client transactions. In such instances, Tallwoods may not be in a
position where it can freely negotiate commission rates or spread, or select broker-dealers on the basis
of best price and execution.  As a result, directed brokerage transactions may result in higher
commissions, greater spreads, or less favorable net prices than would be the case if Tallwoods were
authorized to select brokers and dealers to execute transactions for the client’s account. However,
Tallwoods will generally aggregate client transactions in directed brokerage arrangements when clients
have directed Tallwoods to use the same firm.

Item 13 – Review of Accounts

Tallwoods will review each client account at least quarterly or more often if investment conditions
require. Accounts are reviewed by Tallwoods’s principals Steven Bloom, Larry Morgenthal and
Michael Resnick, or their designees, who will also monitor economic, investment and market
conditions on an on-going basis that might dictate changes in strategy or portfolio holdings.
Tallwoods will attempt to contact each client at least annually and will meet with each client in person,
as needed, to review investment needs and to provide economic analysis, performance review and
other pertinent information.

Tallwoods furnishes quarterly written reports to clients showing all investment positions and the value
of the clients’ account at the end of each calendar quarter, all funds held for the client as well as certain
cash transactions in the account for such quarter. Clients receive copies of confirmations from the
custodian for all transactions that occur with such custodian. Clients also receive monthly custodial
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statements providing a summary of account transactions, with the exception of qualified accounts,
such as IRAs with no activity, which may receive quarterly statements from the custodian. These
statements are sent either electronically via email or to the postal address the client has provided to
the custodian.  Advisory clients should carefully review their account statements promptly upon
receipt and are urged to compare the custodian’s account statements received from their qualified
custodian with the periodic reports received from Tallwoods. Clients that invest with underlying
alternative managers or products will receive statements directly from these managers.

With respect to investments in alternative managers, clients generally receive at least quarterly a report
reflecting the estimated NAV of such client’s capital account as of the end of the month directly from
the underlying manager.

Item 14 – Client Referrals and Other Compensation

As of the date of this filing, Tallwoods does not use third-party marketers to assist in its fundraising
efforts. Tallwoods may, from time to time, in the future enter into solicitation agreements pursuant to
which it compensates one or more third parties for client referrals that will result in the provision of
investment advisory services by Tallwoods.  Any cash solicitation agreements will comply with Rule
206(4)-3 of the Advisers Act.

Tallwoods may receive an economic benefit from Schwab and Fidelity in the form of the support
products and services they make available to Tallwoods and other independent investment advisers
that have their clients maintain accounts at Schwab or Fidelity.  These products and services, how they
benefit Tallwoods, and the related conflicts of interest are described above (see Item 12 – Brokerage
Practices). The availability to the Firm of Schwab’s and Fidelity’s products and services is not based
on Tallwoods giving particular investment advice, such as buying particular securities for clients.

Item 15 – Custody

Tallwoods does not maintain physical custody of client assets, which are held by Schwab, Fidelity or
another firm as custodians. Clients either send their capital contributions directly to the appropriate
qualified custodian or make their contributions payable to the custodian for the benefit of their
respective account.

Tallwoods is deemed to have custody of client assets if such client authorizes Tallwoods to instruct
Schwab or Fidelity to deduct advisory fees directly from the client’s Schwab or Fidelity account.
Schwab and Fidelity, and any other broker or dealer selected by the client, maintain actual custody of
client assets.

Investors receive account statements from their custodian at least quarterly. These statements are sent
either electronically via email or to the postal address the client has provided to the custodian.
Advisory clients should carefully review their account statements promptly upon receipt and are urged
to compare the custodian’s account statements received from their qualified custodian with the
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periodic reports received from Tallwoods. Clients that invest with underlying alternative managers or
products will receive statements directly from these managers.

Item 16 – Investment Discretion

Discretionary Trading Authority

Tallwoods generally will be retained on a fully discretionary basis and will be authorized to determine
and direct execution of all aspects related to portfolio transactions pursuant to the terms of the
investment management agreement and other subscription documents executed between Tallwoods
and each client. The terms upon which Tallwoods serves as an investment manager are established at
the time each client retains Tallwoods as their investment manager.

Unless otherwise set forth in writing between Tallwoods and the client, Tallwoods is not required to
contact a client prior to transacting any business once such client executes these documents.

Limited Power of Attorney

Clients who have granted discretionary trading authority to Tallwoods are required to grant a “limited
power of attorney” to Tallwoods over clients’ custodial account for purposes of trading and fee
deduction.

Item 17 – Voting Client Securities

Tallwoods shall be responsible for voting with respect to securities held in a client’s account for which
a vote is requested, unless the client directs otherwise. Tallwoods has adopted a Proxy Voting Policy
as required by Rule 206(4)-6 under the Advisers Act to ensure that it votes proxies in the best interests
of its clients. Tallwoods may engage a third-party service provider to facilitate the administration and
implementation of such policy.

Item 18 – Financial Information

Registered investment advisers are required in this Item to provide certain financial information or
disclosures about the adviser’s financial condition. Tallwoods has no financial commitment that
impairs its ability to meet contractual and fiduciary commitments to clients, and has not been the
subject of a bankruptcy proceeding.
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BROCHURE SUPPLEMENT

Tallwoods Partners, LLC

50 Main Street
White Plains, NY 10606

Contact: Lisa Togneri (914) 380 7809 (phone)
(914) 380-7807 (facsimile)

ltogneri@tallwoodspartners.com

January 3, 2014

This brochure supplement provides information about Steven Bloom that supplements the
Tallwoods Partners, LLC (the “Tallwoods”) Brochure.  You should have received a copy of
that Brochure.  Please contact Lisa Togneri at (914) 380-7809 if you did not receive the
Tallwoods Brochure or if you have any questions about the contents of this supplement.

Additional information about Steven Bloom is available on the SEC’s website at
www.adviserinfo.sec.gov.



20

Steven Bloom
Date of Birth:  07/23/1956
Managing Director
50 Main Street
White Plains, NY 10606
(914) 380-7811

Item 2 – Educational Background and Business Experience

Mr. Bloom received his Bachelor of Arts from the State University of New York at Binghamton and
a MPH from the University of Michigan.

Mr. Bloom earned the Chartered Financial Analyst (CFA) designation. The Chartered Financial
Analyst (CFA) charter is a globally recognized, graduate-level investment credential established in 1962
and awarded by CFA Institute, the largest global association of investment professionals.  To earn the
CFA charter, candidates must: (1) pass three sequential, six-hour examinations; (2) have at least four
years of qualified professional investment experience; (3) join the CFA Institute as a member; and (4)
commit to abide by, and annually reaffirm, their adherence to the CFA Institute Code of Ethics and
Standards of Professional Conduct.

Mr. Bloom has been a Principal of Tallwoods since September 2013. From 2009 to 2013, Mr. Bloom
worked at North Creek Advisors, an alternate asset management and hedge fund acceleration firm,
where he was a founding partner. In 2007 to 2008 Mr. Bloom was a Senior Managing Director at
Silver Creek, an $8B AUM fund-of-hedge funds. From 1999 to 2006, he was the Managing Partner
and founder of Sagamore Hill Capital Management LP, a multi-strategy global hedge fund that at its
peak had over $2.7B in assets under management. At Sagamore he was the head portfolio manager
and was responsible for overall management of the firm. From 1983 to 1993, Mr. Bloom was one of
five founding partners of the Susquehanna International Group, a global proprietary trading firm. At
Susquehanna, he was a portfolio manager, and played a leadership role in all aspects of firm
management.

His volunteer activities include serving as: a Trustee at the New School University (past Vice-Chair),
Chairman of the New School University Investment Committee, and past Chairman of the Board of
Governors of the New School for Public Engagement at the New School University, Vice Chairman
of the Binghamton University Foundation and Chairman of its investment committee, and a member
of the Dean’s Advisory Board of the University of Michigan School Of Public Health.

Item 3 – Disciplinary Information

Mr. Bloom has never been the object of any legal or disciplinary event, proceeding or action.

Item 4 – Other Business Activities

Mr. Bloom maintains an economic interest and limited advisory relationship with four independent
third party hedge fund firms.
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Item 5 – Additional Compensation

Mr. Bloom has no sources of compensation relating to the provision of investment advisory services
other than the compensation he receives as an owner of Tallwoods and the economic interests listed
in Item 4.

Item 6 – Supervision

Mr. Bloom is supervised for compliance matters by Lisa Togneri, Tallwoods’s Chief Compliance
Officer, who can be reached at (914) 380-7809.
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BROCHURE SUPPLEMENT

Tallwoods Partners, LLC

50 Main Street
White Plains, NY 10606

Contact: Lisa Togneri (914) 380 7809 (phone)
(914) 380-7807 (facsimile)

ltogneri@tallwoodspartners.com

January 3, 2014

This brochure supplement provides information about Larry Morgenthal that supplements the
Tallwoods Partners, LLC (the “Tallwoods”) Brochure.  You should have received a copy of
that Brochure.  Please contact Lisa Togneri at (914) 380-7809 if you did not receive the
Tallwoods Brochure or if you have any questions about the contents of this supplement.

Additional information about Larry Morgenthal is available on the SEC’s website at
www.adviserinfo.sec.gov.
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Larry Morgenthal
Date of Birth: 10/1/66
Managing Director
50 Main Street
White Plains, NY 10606
(914) 380-7815

Item 2 – Educational Background and Business Experience

Mr. Morgenthal received his Bachelor of Arts, with Outstanding Academic Performance, from the
State University of New York at Binghamton and his Masters of Business Administration, with High
Distinction, from the University of Michigan.

Mr. Morgenthal earned the Chartered Financial Analyst (CFA) designation. The Chartered Financial
Analyst (CFA) charter is a globally recognized, graduate-level investment credential established in 1962
and awarded by CFA Institute, the largest global association of investment professionals.  To earn the
CFA charter, candidates must: (1) pass three sequential, six-hour examinations; (2) have at least four
years of qualified professional investment experience; (3) join the CFA Institute as a member; and (4)
commit to abide by, and annually reaffirm, their adherence to the CFA Institute Code of Ethics and
Standards of Professional Conduct.

Mr. Morgenthal has been a Principal of Tallwoods since August 2013. Prior to co-founding Tallwoods,
Mr. Morgenthal served as the Chief Executive Officer and Global Chief Investment Officer for UBP’s
hedge fund business.  Prior to UBP, Mr. Morgenthal was the Chief Executive Officer of Ivy Asset
Management and was also a Partner and Managing Director of Acorn Partners and Opus Capital
Group.  Mr. Morgenthal also headed the alternative investment business for Bank of America’s Asset
Management Division and the hedge fund business for Weiss, Peck & Greer.  Prior to his position at
Weiss, Peck & Greer, Mr. Morgenthal was on the investment team for two large U.S. pensions funds,
NCR Corporation and Asea Brown Boveri.

Item 3 – Disciplinary Information

Mr. Morgenthal has never been the object of any legal or disciplinary event, proceeding or action.

Item 4 – Other Business Activities

Mr. Morgenthal is a director of the CQS Diversified Fund (SPC) for which he receives compensation.
This relationship does not generally create a conflict of interest for any Tallwoods clients.

Item 5 – Additional Compensation

Mr. Morgenthal has no sources of compensation relating to the provision of investment advisory
services other than the compensation he receives as an owner of Tallwoods and the fees he receives
for being a director of CQS Diversified Fund (SPC).
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Item 6 – Supervision

Mr. Morgenthal is supervised for compliance matters by Lisa Togneri, Tallwoods’s Chief Compliance
Officer, who can be reached at (914) 380-7809.
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BROCHURE SUPPLEMENT

Tallwoods Partners, LLC

50 Main Street
White Plains, NY 10606

Contact: Lisa Togneri (914) 380 7809 (phone)
(914) 380-7807 (facsimile)

ltogneri@tallwoodspartners.com

January 3, 2013

This brochure supplement provides information about Michael Resnick that supplements the
Tallwoods Partners, LLC (the “Tallwoods”) Brochure.  You should have received a copy of
that Brochure.  Please contact Lisa Togneri at (914) 380-7809 if you did not receive the
Tallwoods Brochure or if you have any questions about the contents of this supplement.

Additional information about Michael Resnick is available on the SEC’s website at
www.adviserinfo.sec.gov.
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Michael Resnick
Date of Birth: 4/23/1966
Managing Director
50 Main Street
White Plains, NY 10606
(914) 380-7815

Item 2 – Educational Background and Business Experience

Mr. Resnick received a Bachelor of Arts degree in the Humanities from Yale University, and a Juris
Doctor degree from Harvard Law School.

Mr. Resnick has served as a Principal of Tallwoods since August 2013. Prior to co-founding
Tallwoods, from 1995-2013 Mr. Resnick served as the Executive Vice President of William Harris
Investors, Inc., an SEC registered investment adviser and family office for the Irving B. Harris
family. Among other responsibilities, Mr. Resnick headed the alternatives investment group, which
included hedge fund investments, real assets, private equity, and early stage venture allocations. Mr.
Resnick also oversaw allocations to outside third party managers, and headed the firm’s direct private
equity initiative. As part of his direct private equity responsibilities, Mr. Resnick served on the boards
of several operating companies controlled by the firm. Prior to joining William Harris Investors, Mr.
Resnick was an associate with the law firm of Cravath, Swaine & Moore, with broad transactional
experience including project finance, syndicated loan transactions, general securities work, venture
capital, and mergers and acquisitions. Before joining Cravath, Mr. Resnick worked as an intern for
the Regional Bureau for Europe and North America within the office of the United Nations High
Commissioner for Refugees in Geneva, Switzerland.

Item 3 – Disciplinary Information

Mr. Resnick has never been the object of any legal or disciplinary event, proceeding or action.

Item 4 – Other Business Activities

Mr. Resnick does not have any other outside business activities.

Item 5 – Additional Compensation

Mr. Resnick has no sources of compensation relating to the provision of investment advisory services
other than the compensation he receives as an owner of Tallwoods.

Item 6 – Supervision

Mr. Resnick is supervised for compliance matters by Lisa Togneri, Tallwoods’s Chief Compliance
Officer, who may be reached at (914) 380-7809.
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BROCHURE SUPPLEMENT

Tallwoods Partners, LLC

50 Main Street
White Plains, NY 10606

Contact: Lisa Togneri (914) 380 7809 (phone)
(914) 380-7807 (facsimile)

ltogneri@tallwoodspartners.com

January 3, 2014

This brochure supplement provides information about Lisa A. Togneri that supplements the
Tallwoods Partners, LLC (the “Tallwoods”) Brochure.  You should have received a copy of
that Brochure.  Please contact Lisa Togneri at (914) 380-7809 if you did not receive the
Tallwoods Brochure or if you have any questions about the contents of this supplement.

Additional information about Lisa A. Togneri is available on the SEC’s website at
www.adviserinfo.sec.gov.
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Lisa A. Togneri
Date of Birth:  10/8/1976
Managing Director; Chief Compliance Officer
50 Main Street
White Plains, NY 10606
(914) 380-7809

Item 2 - Educational Background and Business Experience

Ms. Togneri holds a Bachelor of Science in Accounting from Rutgers College, Rutgers University.

Prior to joining Tallwoods, Ms. Togneri was Director of Investor Relations at Roundtable Investment
Partners LLC, a private investment firm focused on ultra-high net worth families and mid-sized
institutions. Ms. Togneri was responsible for the development of the investor relations function at
Roundtable including client onboarding, reporting and overall communications. During her tenure at
Roundtable, she was the key point person for the firm's advisory client custodial relationships. Prior
to Roundtable she was at Blue Ridge Capital, a long/short global hedge fund, where she was a key
member of their investor relations team. Prior to Blue Ridge, Lisa was a Director of Investor Relations
at Delphi Capital Management, with a platform including a fund of hedge funds and a quantitative
long/short equity fund. Ms. Togneri’s deep experience in investor relations began during her time at
Bank of America where she established a client service group within the Alternative Investment
platform. The platform consisted of an expansive suite of products including hedge fund of funds
and direct hedge funds, private equity funds and real estate funds. Prior to stepping in to the investor
relations efforts, Ms. Togneri performed operational due diligence for hedge and private equity
funds. She began her career in the audit and assurance practice at Deloitte & Touche where she
focused on the banking and securities sector.

Item 3 - Disciplinary Information

Ms. Togneri has never been the object of any legal or disciplinary event, proceeding or action.

Item 4 - Other Business Activities

Ms. Togneri is not actively engaged in any outside business activities or occupation for compensation
that could potentially create a conflict of interest with clients.

Item 5 - Additional Compensation

Ms. Togneri has no sources of compensation relating to the provision of investment advisory services
other than the compensation she receives from Tallwoods.

Item 6 - Supervision

Ms. Togneri is Tallwoods’s Chief Compliance Officer and, in that capacity is responsible for ensuring
that the Firm’s personnel comply with all compliance policies and procedures.  Since Ms. Togneri
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cannot supervise her own activities, Larry Morgenthal is responsible for reviewing compliance related
policies as they apply to Ms. Togneri. Mr. Morgenthal can be reached at (914) 380-7815.


