UNITED STATES SECURITIES AND EXCHANGE COMMISSION
INFORMA 10N REQUEST LIST

MASTER INFORMATION REQUEST LIST {for non-sweep cxams) —
INVESTMENT ADVISERS

 JANUARY 2007

[NOTE TO EXAMINERS: This reguest Iist is intended to represent o rother compiehensive eompilatian of potentil reguests
Jor investment adviser examinations. Exeminers should delermine, based on the netwe of the finn and the scope of the
exanzgnation, which items should actudlly be requerted from the firm being evamined.

You may veed io request information from regisgrants thet & wor neluded in any of these request lsts, either al ihe beginning of an
inspection ar ot a later time, depending on facty and circumsicmces, wecific arens of focus, detalled iformation listed in on
inspection guide that is bamg wsed during mr inspection and fhe need I perform jorensic analyses to oblain corveborating
evidence for preliminary findings in areas of concerit io thi exam teant ]

Regisirants:

Please fumnish the information listed below for the above-referenced entity. Please elso use your
Judgment regarding whether records requesied it both electronic format and hard copy should only be provided
electronicaily. Where necessary, fumish responses on Registrant’s lefterhead. Unless otherwise indicated, please
provide the ragquested information for the time period of DATE to DATE (the “inspectipn period”), Please nofc
that this inspection period is subject to change at any fime without written notice. This request for informaticn is
divided into twe main parts. The first parl, which covers all Hems listed in Sections A and B, identifics
informalion (ut is W be provided at the outset of the mspestion, The second pari, which includes £l items in
Section €, Iiste information that may he requested if Registrant's compliancs program is deemed to be wesk or if
other information we review indicates to us that additional scratiny of any area is necessary.

At this fime, copies need oot be made of information in any of the sections to whish only access is
requested.  However, please have such information collected and ready for the staff’s review, While certain
nfarmation is specifically identified in this document, during the inspection the staff may request additianal
information if it becomes Becessary.

At the commencersent of owr fieldwork, we would like to speak with at least one member of senior
 management to obfain an overall view of Registrant’s orzanization, business, comtvol environment, and
compliance culfure. Also during our fieldwork, we wonld like to discuss in mote detail with the Chief
Compliance Officer and Risk Manager {if Reg'strant has such & position), and other persops as relevant,
Regigtrant’s compliance program, as well as the specific compliance risks Registrant has identified and the
policies and procedures used to mitigate and manage such risks in the areas listed in Sectian A. A{ varions
times during our fieldwork, we will also want to interview persons responsible for functions such as portfolio
management, trade execution, pricing, back office/administration, information techmology, anti-money
iaundering, aud markeling.

A, Risl{ Management and Internal Controls

Rule 206(4)-7 under the Investment Adviser's Act {compliance date October 5, 2004) is designed {o
protect investors by ensuring that all advisers have internal programs to enhance compliance with the federal
securities laws. To assist us in evaluating Registrant’s compliance program, please provide relevant
nformation that documents and’ substantiates the effactiveness of Repistrant's compliance policies and
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procedures ia caslt of the areas identified below. In addition to pelisies, procedures, and comphiance maouals,
please malce available documents such as: exception reports together with documentation of follow-up warle.
compleied compliance checklists, reconciliations, management repovis, documents containing sepervizory
approval of overrides tn various areas, warning or sanction notices to siaff that violated 2 pelicy or proced.ze,
resw’ts of aad related apalyses of Irapsactional (quality control) and forensic testing, follow-up work
performed based upen such analyses, self-assessments of the effeciiveness of Registrant’s compliance policies
and procedurcs, mternal audit reports, and se on.

NOTE: In respondmg to ovr requests for information below, you should provide information that
demonstrates how the policies and procedures used by Registrant to mitigate and manage its complisnce
isks are appiied in practice. In this regard, procedures and compliance manuals represcnt a nsefud slarling
point; these manuals de not, however, provide informatian about how compliance policics and procedurss are
being applied in practice ar how effective such policies and procedures may be in preventing, detecting and
comrecting cornpliance problems As a result, vou can demonstrate the effectiveness of yaur comphiance
processes only by providing documents that contain “output" from the application of such complianee policies
and procedures o the daily work flows of Regiatrant.

Fzilure to provide information that documents how your comypliance program cperates in practice way
result m our concluding that Registrant has weak or ineffective risk management and control processes and is
not in compliance with Rule 206(4)-7.

Al.  Registraot’s overall prosess for and commitment to sstablishing and maintaining an effecive
compliance culture (its “tone at the top™).

AZ.  The specific compliance policies, iechnigues and procedures nsed in achieving the following
important objectives:

A Portfolio management decisions are consistent with clients” mandates (investment objectives,
Testrictions and risk tolerance), regulatory requiresnents, disciosures and fidnciary obligations.

b. Decisions made and costs incurred in establishing and maintaining Registrant’s brokerage
emangements and placing orders (trades) for clients are consistent with maximizing the value
of clients’ accounts, disclosures made to clients, regulatory requitemients and fiduciary
obligations.

C. Allocations among clients’ accounis of IPCs, other investroent opportunities, and blocked and
crogsed frades in issues traded on secondary markets are fair and consistent with disclosuzes,
regilatory requirements and fiduciary obligaticns. :

d. Puives used to value positions in clierts” accounts, including all clients that are commingled
accounts/funds, reflect accurately cument market conditions and the prces that couid be
realized upon a cument sale of those posifions; the process used to caloulate NAVs of
commmingled 2ccoants/fands results in consistently aceurate allocations of the commingled
accounts’ nel assets among participants/fund sharsholders and is consisteat with disclosureg
and regnlatory reqairements.

e, Advisory clients” essets, including thase of conuningled accounts/funds, are held and moved in
ways that protect them from thefl, misappropriation, misuse, and loss.

f. Information provided to advisery clients and commiingled account/fund sharehalders regarding
iransactions in and halances of their accounts reflasts accuraiely the actual wansactions in and
balances of those accounts and reflects firly all decisions affecting these accounts.

2. Personal trading activities of access persons and investment decisions for proprietary accounts
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of Registrant are consistent with codes of efhics, regulatory requirernents, disclosures and
fiduciary obligalions.

h Performance and other information used in advertisements and other marketing materials is
calculated accurately and fairly and is used in ways that are not misleading and marketing and
distribution activities me consistent with regulatory requirements and disclosures.

i Information sbout Registtant’s operations and activity in client accovupls is timely and
accurately created, captured, and compiled, and is safegnarded from unauthorized acoess, use,
manipulation, alteration, and untimely destmuction; such information is used to povide
cornplete, acourate and timely reports and stutements (o management, clients, and repulators.

i- Registrant’s compliance program is adcquately designed and maintained so as to prevent, find
&nd resalve violations of relcvant statutes, rules and other regulatory pridance.

k Anti-money laundeting programs effoctively prevent Registrant from, being a party to money
laundering or terrorist inancing schemes.

A3.  Provide the foliowing documents pertaining to Registrant’s compliance program:

a. A copy of the standard operating procedures ("SOIP™) for ihe misk identification and assessment
process, which is the process by which Registrant identifies risks and problems likely to be
present at the adviser,

b. A copy of the minutes of any risk commiftee mectings that were held during the inspection

peried. Please note that advisers are not required €o have a 1isk committze.

c. A cutrent imventory of compliance risks. If changes were made to this inventory of risks
during the inspection period, please indicate what these changes were and the comesponding
date of the change. Please provide this information, if possible, in Word, Excel ur the 5
eqnivalent format on 3.5-inch disketies or CD-ROM/DVD.

d A current list of and 2 corresponding copy of all comphiance policies and procedures. (You do
not need fo provide a copy if you intend {0 provide one in response (o another item, please just -
reference the appropriate response). In addition to providing a list of the compliance poljcies :
ard procedures, please also provide a list of corresponding complisnce documents. These
compliance documents may include exception reports, compliance check lists, management
reports, ete. that are produced in accordance with the compliance policies and procedures.
Please provide thus information, if possible, in Excel format on 3.5-inch diskettes or CD-
ROM/DVD.

e, The SOP covening the process used to creale and mazintain the compliance policies and
procedures mentioned above.

f Any document Registrant bas, such as a matrix or a spreadsheet, that maps its invenfory of
risks identified above o its wrilten policies and procedures.

g Information regarding the means by which Registrant’s personnel have ready and contimuing
access fo these policies and procedurcs,

1. If Registrant performed any forensic fests (i.e. compliance tests that apalyze information over
tme in order to identify urmsmal patterns) ducdng the inspection period, perhaps as a
component of ilg annual zeview of ils compliance program, provide a list of the forensic tests
perfermed, and the corresponding objectives and results of each forensic test.

i A copy of all annual and interim reports regarding the review of Registrant's compliance
“proprani, . .
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J- A copy of any SOP ihat govemns the process used by Registrant 10 conduct the annual review
of its compliance program and related report preparation.

k Access to workpapers that were prepared during Registant's veviews of its compliance
progras.

L Access to reports, summaries and other information a fund received from or pertaing to
compliance programs and activities of the fund's service providers.

m. Access to Registrants budgets or financial plans for compliance activities during the
inspection period.

B. Initial Requests for lnformation
Compliance Rulefinternal Controls
B1.  Provids complete infonnation abeut all undisclosed amangements or side arrangements that adversely

impact advisory clients and directly or indirectly benefit any person or entity other than advisory
clients,

B2. A copy of any report or letter submitted to management by Registrant's independent anditors
conceming imternal contrels (including any report or letter to the board of directors of any affiliated
fimd group).

General Informanon

B3.  Registrant’s organization chart, employee list and a schedule or chart of all affiliated entitiss. Please
include all advisary representatives and/or independent contractors.

B4. () Alistofcurren clients {excluding wrap fee clients) featuring for each:

2. Apcount number, aceount name and the current balance:
b. Whether the client is a related person or a proprietary actount;
¢. Account custodian, including name and location;

Type of account {e.g., individual, family office, defined benefit retirement pian, registered fund,
private investment fund, other unregistered fimd);

c. Investment strategy {2g., global equity, high-yield, aggressive growth, long-short, staiislical
wibkEREc);

=

. Whether or not Registeant haa discrstionary authority;

£. Whether client has a directed brukeragc arrangement (mclude nams of broker 2nd purpose for
such direction, if known);

h. WValue of each client’s account at end of period that was used for purposes of calculating its
advisory fee for the most recent billing period;

i. Whether the client pays a pecformance fee;

3. Whether the client receives aceount staternents directly from the custodian.
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B5.

BG.

B7.

B10.

m

i.

i1

m

12.

(if) A Tist of wrap fee (SMA} programs in which one or were clients participate, including for each
program:
a. Name of custodian/sponserbroker-dealer;
b. ‘lotai fee percenttage charged by the sponsor;
c. Termsof Registrant’s compéhsaficrn;
d. Total value of client assefs in each program as of the mest recent billing date.
(iii} The total value of asgets under manapement for elf cliends combined,

Please provide this record electronically, prefersbly formatted in Microsofi Excel as indicated {n Bxhibit
2, attached.

A list of clients obtained during the inspection period, their account incepHon dates, and the identity of
any (Hird party consultant instuzental in Registtant’s oblaming a particular clienl. Please provide this
record both on a hard copy and in electronic formal

A list of clients lost during the inspection period, their effestive dates of terminatior, the asset valoe at
termination, and the reason for termination. Please provide this record both on 2 hamd copy and in
electronic format.

A list of officers or directors who either resigned or were temminated ﬂuting the period with an
explanation regarding the reason for their departure.

A list of employees who were terminated during the period with an explanation regarding the reason
for their departre,

A Xist of threatened, pending and settled lifgation or arbiiration to which Registrant was a party duting
the inspection period. Provide & description of the allegations forming the basis for each issve, the status
of eachpending iszue, ard a beief descripiion of any “out of court™ or informal setflement. If momne,
please provide a written statement to that effect.

Arcess to all advisory client and hedge fund fnvestor complaints received during the inspection period
and information regarding how each complaint was resofved. Such information could be a copy of
any comntnunicafions sent to the complainant.

Any no-action [etiers or exemptive orders relied upon by Repistraat.

Agcass to any correspondence with the staff of the Commission or other repulatory agencies.

Porifolio Maragemeni

B13.

B14.

Bi5.

Regisrant’s trading blotter or purchase and sales joumal for the inspection period, preferably
formatied in Microsoft Excel as indicated in Exhibit 1, attached. Please also include the transacticis
of Registrant’s access persons and proprietary accounts in this record,

An electropicaily formatted croes reference, stock record, or securitics poaition rceord of afl client
securities holdings, by client as of DATE. This list should show the name of each security, the
number of shares or principal amount held, and the market value of the security position.

An electronicaily formaited record of all securities held in 211 chient portfolios (aggregate posilion
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B18.

B17Y.

B18.

B12.

B20.

totals for all securities), 2s required by Rule 204-2(c¥1)(ii), as of DATE. This list should shov i
name of each security, the aggregate number of shares ur principal amount held, and total inudo:
value of the secusity position. In addition, the record should list the name of cach client who holds ax
interest in the security and the amount owned by such client.

For each investment strategy in which Repistrant manaped assets during the inspection period, provicds
annuatized performance returns firom DATE to DATE. Also inchide non-armualized quarterly
perivrmance retums for cach quarter from DATE to DATE. 1If possible, please provide this

information electronically.

Access to any risk management reporis that show/tllustrate the measur=s used to manage risks in clent
axcounts, such as leverage, beta, concenbrztion, and performance atiributions analysis.

Viith respect to proxy votmg, pleass provide the following:

a. A copy of Registrant’s proxy voting policies and procedures;
b. List of accounts for which Registrant voses proxies;

c. Documentation that Repisirant has described its proxy vnting procedures to its clients ans
provides eopies of such disclosures upon request;

d.  Disclosure provided to clients regacding how they may oblain information on how Registant
voted their praxies;

e. A copy of each written client réquest for information on Registant’s proxy voting, and a copy
of any response to any request (written or aral); and

£ A copy of any document created by Registrant that was matexial to making a voting decision,
or that memaorializes the basts for that decision.

A list of publicly traded companics of which officers of Registrant, or affiliates of Regisirant, serve as
officers or directors. :

On a total return basis, provide a list of Registrants” 10 most profitable positions that were opened and
closed dugng the inspection period.

Frformation Precessing omd Protection

B21.

Access o policies and procedures adopted ‘o comply with Regulation S-2, inchuding any written policies
and procedures addressing administrative, technical, and physical safegnards for the protection of

customer records and information (“information security”) under Repulation S-P.  Please have
available:

a.  Each form of privacy nofice (initial, simplified, short-fonn initial, revised, and anrual) sent to
consumers atid cusomers;

b. Each form of 2n opt-out request notice sent to consumers and customers {if not contained in
the privacy nctice}; .

£, Any complaints or inquires received regarding privacy or infarmation secntity issues;

4. Revurds of imlernal mwvestigations and dispositions regarding privacy or information security
issues;

[

Recerds of vendor software patch implementations; and
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£ Intrusion detection logs aud records decument’esg how Repistrant addressed the matter.

B22. Access fo written plans, policies, and procedures that provide guidence in preparing for and
rssponding to cmergeacies, contingencics, and disasters.

BZ3. Documentation regarding the results of Registrant’s most recent test of its business comtingity plan.
Personal Trading

B24. A copy of Registrant's Code of Ethics and insider trading policies and those of participating affilizies, and
& list of all sceess persons, mehiding contract employees, required fo report transactions.

BZ5. Policies and procedures adopted, if nof incorparated in Registrant’s Code of Ethies, to address employes
personal irading hardship exemptions from Registrant’s personal trading policies.

B26. Policies and procedures adopied, if not incorporated in Registrant’s Coce of Ethics, to govern
the personal trading of contract empioyees.

B27. If separate from Regist-ant's Code of Ethics, a copy of its policy governing receipt by officers
and employees of gifts and entertainment

B28. Provide access to eny He or log mainiained of gifts and entertainment received by
Registrant's directors, officers and emploveas. Note that Registrant is not explicitly required
{6 maintain any such log or file.

B29. Recerds of violations of the Code of Ethics during the inspection period,

B30. Provide access fo the files or database that contains "holdings” information reporied by
access persons under Registrant’s Code of £ihlcs,

Brokerage Arrangements and Execution

B3%. List of affiliated broker-dsalers featuring their affiliation and a description of their clearing
arrangements.

B32. A lst of all employees or their relatives who are principals or repistered representatives of a broker-
dealer.

B33. A list of the soft-dollar amangements, both third-party and proprietary, to which Registrant was a party
during the inspection period. This list should be provided in Excel format and should include the
following information for 2ach samangement:

4. The name of the broker or other enlity involved in each arrangement

b, The nature of the goods or services received by Registrant under the arrangement;
c.  Whether the goods or services are third-party or propristary or botk;

d. A detailed description of bow the product or service is used by Regigtrant,

¢ The zpproximate annual emount of cornmissions on sscurities ransactions needed to satisfy each
arangement;

f The sofi-dollar ratio with respect to each arangement;
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g Whether the product er service received is within the Seotion 28(e) safo harbor;
1. The allocation precedures used 1 this item is considered to bo mixed use;

i. The total brokerage cornmissions used {o obtain each preduct or service for the curent year to date
and the previous year;

j. The types of fransactions used fo generate soft dollars for this agreement (i.e. equity or fixed
ircome, listed or O'TC, agency or principal, or new issus desiguations);

k. The current amount of soft dollar credits generated by scouritivs transactions placed by the adviser
for the current vear 1o date and the previous year;

1. Whether ar not invoices or statements which record soft and/or hard dollars paid are sent ta
Registrant and, if so, how often;

m. A copy of any written agreement; and

0. Whether the broker-dealer prmviding the product or service it contractually cbligated to pay the
cost of the product or service. :

:B34. A Hstof trading crrors (e.g., bought rather than sold, entered lmmit order at wrong price, entered for wrong

: account, etc.) that occurred in client or proprietary accounts during the inspection period featuring the
tmmzaction date, the sceunty, the sccount and broker-dealer involved, and a summary of the error and its
ultimate dispesition, including the conditions of any financial settlement.

‘B35, List of approved broker-dealers currently in use by Registrant’s frading staff.

'B36. A list of cross transactions which 1ok place during the inspzction period in Which any client was a

: participant. These transactions wonld include those where 2 hroker was used or where Registrant,
acting without a broker, effected the transactions.

‘B37. A lst of securities which Registrant or any affiliate underwrote or with respect to which Registrant

: participated in such securities” underwriting &5 enderwrifing manager er member of a purchase group
{or syndicate) or selling group during the inspection period and which were purchased by or for any
client. For each situation identified provide the approximate date of the underwriting..

B38. Listof securities for which Registrani or an afiiliale was 2 market maker during the jnspection period.

-B3G. A list of broker-dealers with whom Registrant has or had tevenue sharing agrcements for any puipose
; duricg the inspection peied.

Trade Alfocations

B40. A list of all initial public offerings during the inspection period in which Registrant's clienis

' (inclading registered and unregistered funds), propristary accoumts or its access persons participaied
(i.e., purchased sharcs). Indicate whether such shares traded af a premium over the public offering
price when irading in seccondary markels began (“hot issues™). Please include the security name,
symbol, total number of shares, aud the clients involved in the fransactions,

‘B41. Anywritten trade allocation policies and arocedures, if not provided in response to ancther item,

Performence ddvertising and Morketing

B4Z. A list of 2li partiss to whom cash referral fees were paid during the inspection pexiod for soliciling
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B43.

B44.

B45.

B46.

B47.

B48.

B49.

B50.

B51.

clients and the tofal compensation paid to each solicitor for the peniods ending DATE, DATE, and
DATE. in addition, copies of any agreements executed with sy third party solicitors, any
correspondence with such sclicitors, and any separate disclosure documients dissemmated by such
solicilors.

A list of all third-party consultants for whom Regislrant completed questionnaires or otherwise
corresponded with during the period.

A bist of all thicd-party consuitants (such as pension consultants) w0 whese clients Registrant made a
presentation in an effort to obtain or refain such entity as an advisory client.

A list of all third-party consuitants fram whem Registrant or any of its affiliates purchased any produet

ot service {including any payments connected to confarences sporsored or hosted by the consnltant)
during the inspection period.

A copy of the most recent RFP (Request-for-Proposal} completed during the inspection period.

A list of all conferences sponsored or held by Registrant, the respective dates thereof, and the names
of afl attendees and (he companies whe employ them.

A copy of all advertisements {e.g., newspaper or magazine ads, radic scripts, reprints, stc.) used to
inform or solicit clients during the inspection period. If Regisitant makes information zbout its
services available on the Infernet, including websites and blops, please nclude a printout.

If Registrant’s website includes scotions for clicnts or advisory representatives that are acoessible only -
with a username and password, please establish a temporary username and password for the
examination staff's use during {this inspection and provide such passwords in your response.

A copy of any promotional brochures, pamphlets or other materials furnished lo existing andfor
prospective clients during the inspaction period. '

A copy of any composite or representative performance teports, data or graphs disseminated to clients
or prospective clients during the period

Infarmation Disclosures, Reporting, and Filings

BR2.
B53.
B54.
BS5.

B8586.

B57.

Registrant’s current standard client advisory comtract or agreement.
Any sub-advisory agreements executed with other invesment advisers.
Registrant’s fee schedule(s) covrently in use, if not stazed in the advisory contracts,

Copy of powers of atinmey or discretionary authority Registrant obtains from clientg if 20t
incorporated directly in the adwvisory contracts.

Form ADV Part I corrently fumished to clients and any alternative diszlosurc docurment given in -
conjunction with or in lies of Part IT. In additior] please include a copy of Registrant’s Form ADV
Part 1A,

Registrant’s balance sheet, trial balance, incore statement, cash receipts and disbursements joumal,
and cash flow statements dated as of the end of its most recent fiscal year and the most current
year-fo-date,
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. Safety of Cliznis” Funds and Assets

B58. If Registramt las physical custody or possesgion of any chent fands or secimities, so state, and pravide
: a fist of the clients for whom Registrants has such custody or possession.

RBSO. o Registrast or its related persons is deemed to have custody or possession of or access to any client
: finds or securities, please provide:

A list incloding the names of all affected clicafs;

The cirrent market value of all assets in possesson ar b which secess is available:

The locations where such assets are held or thenames of the custodians holding them

=R I A

Whether these cliznts receive account statements from the custodian or Registrant; and
€. The name of any independent representative desipnated by the client to receive these statements.

B60. List of clienis for whom Registrant, an officer, or am affiliate acts as trustee, co-trustes, or successor
1 trusiee or hag full power of attorney fir the account.

: Pricing of Clienis' Portfalios

"BB1. A list of pricing services, guotation services, and extemally acquirsd portfolio accounting systems
utilized by Registrant, including a description of whether such items were paid for with bard-dollars, soft-
dallars, or a combination thereof.

; BB2. A list of all securitics that have been fair valucd or priced by Registrant,

Arnti-Money Loundering

BB3. A copy of any anti-monsy Jaundering policies and procedures adopted.

384. Documentation of any annual review conducted of Registrant's anti-money laundering policies and
: procedures. . _

: Compliance Rule
BE3. Anyregulatery compliance manual not already provided in response to a previous item.
- For Aq’!-dsers with Clients that are Pooled Invesiment Vehicles

;‘[‘his section encompasses all investment funds advised by Registrant or an attiliate which are not registered
; under the Investment Company Act of 1948 (typically referred tn as a “private investment fund™).

:B66. A list of private favestment funds featuring for cach:

a. Name as shown in organizational decuments (as amended);

b. Domicile (country);

c. The investment strategy {long-short, statisticat arbitrage, fund of funds):

d. If fund is 2 master fund, full name and domicile of each feedsr fund as of DATE;
e. If fund is a feeder fund, full name and domlcile of master fund;
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‘-.!

The number of investors and total assets at the end of inspection period;

The emount, if any, of Registrant’s equity inferest in each fund as of DATE;

The amount, if any, of Registrant's afilliated persons' equity inferest as of DATE;
The cate the fund began accepling unalfiliated investors;

Fom

Whether the fund is currenily closed to new Investars,

[

k. Lock-up periods for both initial and subsequent investments;

. The specific exemplion(s) from regislration Upen which each fund reliss {e.g., Seclion
3(c)(1) or Section 3{c)(7) of the Investment Company Act);

m. The services Registrant or an affiliate is providing (e.q., general partnar, adviser, -
managing member); and _

n. The amount of leverage, both explicit [on-balance sheet) and off-balance sheet (futures
and certain other derivatives), used by the fund ss of DATE as measured dy Registrant -
for risk-management purposes.

B67. For each private fund, as defined in Rule 203(b){3}-1(d), please provide copies of the followng:

- The current version of the fund’s offering documernit or private placement memorandum;
The organizational document anxd gperating agreement {e.g., parinership agreement);
The financials, audited or un-auditad, for its two maost recent fiscal year ends;

an T

The general ledger, sepsarated by calendar year, underying the above-referenced
statements;

The organizational chart of the general partnet/managing member,;
Account statements sent o investors during the current fiscal year, if any;
A Hlst of current investors including total current vafue of each investor®s equity mterest in the fond;

2@ @

A list of investors who purchased and redeemsd an interest in the find during the inspection period, °
including for each the cost of the interest and whether it was n purchase or redemption; 5

i. Latest advisory fee calculaiion, including any performance fee calculations, and the specific manger -
in which the fees were calculated; ' '

j-  Alistof illiquid securities and/or privaie placemizats, as Jefined by Repistrani, ac of DATE:

k. A complete deseripiion of all positions held in side pockets or special situation accounts gether :
with their valuation on the date of the related calculation of net asset values; and -

1. A description of all business activites of the regisiered adviser(s) affilizied with each fund thal are
not covered by the required compliance programs of such advisers and oversight by their chief :
compiance officers (examples of such aotivities may include calculation of net asset values, .
preparation of financial statements and calculation of lrnited partner interests in the fmd).
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869,

including all cash balances and short positions, as well as any loans or other creditor posmm ?,
as outstanding with the fand. This information should be provided as of DATE for each fund. 7
addition, the position list should he signed by an officer of the custodian and sent directly to:

Secunities and Exchanpe Comumnission
Attention: Examiner Name
Street Address
City, State, Zip

If an entty other than the fund's adviser maintains records regarding the inferests of esch fing
investor in the fund, pleage request that entity to provide 2 confirmation of the following, as af
DATE:

a. the total number of shares outstanding if fund is in cerporate form;

b. the iotel pumber of limted partners; and

c. the most recently calculated value of each limited pariner's interest in the fund,

This information should be signed by an officer of the Adminlstrator and sent directly ic:

Securities and Exchanpe Commission
Aftentron: Hxaminer Name
Street Address

City, State, Zip

Please provide the staff a copy of sach request.

Secondary Req nests for Information

Hased on our discussions with Registrant’s staff, our review and analysis of the items requesied above,

‘and our evaluetion of the effectiveness of Registrant’s compliance processes for the areas identified in Section
:A., we may ask for edditional books and records regarding specific activities. Below is & list of information
‘that shoud be readily available if a request is made by the examiners.

i General Information

G1.

.C2.

C3.

A list of any joint ventures or any other businesses in which Registrant or acy officer, director,
porifolio manager or frader participates or has any interest {(other than their employment with
Registrant}, including a description of each relationship.

_ For individuals 0 be selectsd by the «iaff upon commencement of the examination, or shottly

thereafier, picase be prepared to provide all e-mnails, including their corresponding attachments, sent
and received during a pericd to be specified. This information should be provided in an electronically
searchable format. In identifying e-mails that are responsive to our needs, plesse be mindfu! that e-
mails may be stored both on servers and on individual hard drives of the persoms salected. These
emails may also be mainfained by third parties such as AOL, Microsofl or Bloomberg.

For each wrap fee arranpement in which Registrant's clients participate, a list, by sponsor, of the current
and former chents who participate or have parficipated int the arrangement, including the client’s name,
the asset value of the aceount, and the investment sirategy,
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Cca,

Puring the examination, the examiners will review Regjstrant’s records pertaining to certzin clients. Be
prepared in fumish the following records for review for each elient indicated:

Advisory coatract;

Cusiodial or trust agreement,

New account information forms, if applicable;

R oo T op

Client correspondence;

«

Documentation of anmial offer pursuant © Rule 204-3 wmxder the Investment Advisers Act of 1940; 5

~h

Fec inveices fur a period to be determined,

g. Custodial statements, and, if applicable, imtemally generated statements that comzrespond with the '
above-selected fee iInvoices;

h. Any reconciliations between the above-referenced statements;
i. Performance appraisals for a perjod to be determined;

j. Tor terminated clients, the dafe of termination, reason and, if* applicable, evidence of refinded
advisory fees where such {zes are paid in advance; and

k. I applicable, netice of assignment of the clisnt's advisory centract and their consent related to -
acquisition.

Pertfolio Management

C5.
CB.

C7.

cB.

o,

C10.

Alist of all incentive and bonus programs offered by Registrant to its advisory representatives.
A copy of any securifies lending procedareg

A list of all seourifies of clients that were lozned during the inspection peried together with the net
amount eamed by each client for each s=curity loaned.

A copy of the prospoctus and siatement of additional information for cach mutual fund managed -
during the penod.

A capy of any minutes from Invesiment commities meetings.

A list of all derivative or synthetic products pufchased ar sold (written) for any clicnts during the
inspection period.

Arakerage Arrangemenis and Execution

C11.

C1i2.

A copy of brolcerage allocation reports for DATE, featuring the name of the Grm, agpregate amount of |
agency cormumissions by the fimy, and aggregate principal values or imputed compensation for principal
transactions by the frm.  Please provade fhis recosd in elechonic format (preferably in Microsofi Excel -
farmnat). :

A list of all trades where Registrant had the execating broker “step-our” all or a partion of e entite :
tansaction to apother broker for setflement and confirmation, inchuding the trade date, security,
execuling broker and confitming broker identities, the total numnber of shares Glled by the executing -
broker, and the ammber of thares stepped-out by the broker. :
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C15.
cla.

o8,

Any writicn trading department palicies and procedures, including order entry and execution allocatics
policies. '

A Tigt of all broker-dealers, inchding ECNs, affiliated or unafiliated, that to Registrant’s knowledge,
received order flow payments or rebates related to executing fransactions for client portfeiios.

A copy of any affiliated broker-dealer’s trading blotter (purchase and sales joumnal) for the inspestion
peniod, which lists fransactions in securities, and other financial instruments for clients, Registraat’s
proprietary ascounts, and the affiliated broker-dealer’s brokerage clieats. For items p, q and r below.
provide the names of the broker-dealers that shared im the compensation paid on the trade; also
provide respective identifying numbers for each broker-dealer such as SEC registration number or
CRD number. Ifpossible, providz the following fields of data:

Trade date
Settlement date
Pos! date Ticker symbol

Buy or sell Tdentifying nembar (SEDOL/CUSIP)

k Number of shares or principal amount

1

m.

n
Securty name 0. Client name

P

q

1

s

L.

Net amount to/from clicnt

Fees Name of exscuting broker-dealer
Accrued interest Name of siepped in broker-dealer
Total commission Name of introducing broker-cealer
Price Client account number, and
Cammission in cerds per share Market on which sffacted

TR BRI e BB o

Exclude, if possible, from the above record any transactions in cash or cash equivalents, maturities,
calls, pay-downs, expirations, or reinvestment of njutual fund dividends or capital gains distributions.
Pleasc piovide this information in Excel format.

' Trade Allocations

C16.

Performance relorns for each client agcount for the 1-year period ended DATE,

Peysonal Trading

LC1T.
C18.
c1s.

20,

A rezord uf all written acknowledgements as required by Rule 204A-1(a)3) for each person who i3, or
was within the past five vears, a supervigsed person of Repistrant,

A record suppurting the decisions W approve sscuritios acquisilivns by avcess persons under Rule

204A-1{c).

Access ‘o tecords of employce personal securities tramsaclions during the inspection period kept
pursuant i Rule 204-2(a){12) under the Investnient Advisers Act af 1940.

Cusiodiz] staternenta for any proprictary/investment accounts of Registcant for the inspection peried.

Performunce Advertising and Marketing

1]

c21.
‘c22.

A copy of any newsletters sent to clients during the inspection period,

A statement of the aceomnt inclusion criteria Registrant employs in the construction of any composite
performanee rasulis.
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C23. A list ofall composites thal were termirated during the tnspection perivd.

C24. A list of any composites whose composition was changed on a reiroactive basis. Please include the |
datcs and reasons for the change.

©25. The following records for each clisnt account in an advertised performance composite:

a. Iuterral calenlations indicating beginning and ending asset values for each quarter, all capial -
additions 2nd withdrawals (including the dates), and the quarterty petformance returm. :

b. All custodial statements, including 2 stafemcnt that indicates the beginming asset value for the '
performance period.  For example, the December 2003 statement for the verification of the
calendar year 2004 performance refurns. '

26,  Access to all questionnaires completed for third party consullants.
Information Disclosures, Reporting, and Filings

C27. Registrant’s revenue and expense journals and ledgers for the inspection period, including the
following supporting records:

a. Bank statements, canceled checks, deposit slips, and check registers for all bank accounts open -
during the pariod;

b, Loan agreements, notes payable, and notes receivable; and

c. Bills and staternents, paid or unpaid, presented to or issted by Registrant.
C28. A copy of Registrant’s chart of accounts {with respect to expense jonmals & ledgers).
C29. Access o Registant’s gensral ledget for a peried ip be detenmined.
Safety of Clisnts” Funds and 4sseis

C30. Copies of any writien policies and procedures that address the reconciling of chent security holdings |
to outside costodian recards.

C31. For asampie of clients io be selected by the staff, please request the custodian to provide a copy of the -
mast recent custodial statement as well as the mailing address{es) to which these statemnents are sent,
This information should be sent direcily to:

Secaurities and Exchange Commission
Adenticn: Examiner Name
Streef Address
City, State, Zip

Pleass provide the staff with a copy of this request.
Pricing of Clients’ Porifalios

C32. To the extent Regiswant has a valuation cormiftes, copies of any minumiss of the camittce’s%
meetings. '
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For Addvisers wirh Pooled Invesiment Fehicles

Rased upon discussions with Registrant’s staff and review of the operations of Registraut’s pooled
%invesh:ncat vehicles, we may ask for the following additional information.

£33, TRS Forms K-l.

|C34. RS Forms 1065.

éC35. Tund custodial statements

2{336. Fund bank account records, canceled checks, depasited items, stc.

§C37. Capital accoun! fransactions.

C3B Rate of retum calculations for the inspection period.

%CBQ. A copy of the docwrnents that were used to calewlaie and which substantiate each of the net asset values

F ihat were used during the ingpection period 1o price interests of purchasing and redesming investors
andfor for reporting to find investors the value of their pogitions in the fund. At 2 minimum, the
documents mast show the date the net psset value was calculated and position level detail (both long and

short), including a description of each separate asset and liability and descriptions and notional values of
off balapce sheet positions such as fistures contracts.

'C40.  Solicitation letteryagvertising used during the inspection period.
041 List of cross fransactions effected during the inspection peciod.
C42 Fund administration agreements.

C-4-3 Valuations for illiquid scourities and/or private placements held by the fund(s) during the inspection
; period. .
C44 Correspoadence with investors, fund administrators, private placement investments, etc. during the
: inspection peried.

For Advisers Managing Collateratized Bord or Debt Obligations
§C45. A list of ell Collateralized Drebt Obligations managed by Registrant during the period.
046 For each CBO or CDO that Registrant manages, provide copies of the following:

The collateral management agreement;

The offering document or circular;

The organizational document and operating agreement (e.g., trust indenture):

The financial statements for the last two fiscal year-ends and DATE;

The general ledger, separated by year, underlying the above-referenced statements;
All disclosure doeuments provided to dlienis who invested in the CDO; and

Sample of corespondence and reports sent to investors during the most current year.

@ =0 TR
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C47. For each CBO or CDO that Regisirant manages, please indicate the neme cf the
undenwriterfsponsar.

C48. Copies of any agreement with each underwritar/sponsor (other than those prew'ous!y%
provided),

C48. Access to all communileations, including emails, betwean Registrant and sponsors of CDOs.

Ca0. A jist of Registran's clients (former and cument) who invested in CDOs managed by
Registrant, indicating in which tranches or tiers the clients have invested. :

C51. For each client listed abuve please provide:

a. Date and amount of investment;

b, Amount of investment;

c. Current value or liquidation value, if applicable;

d. Percentage of clients® portfolio that this investment represents; and

e. Copy of signed investment advisory agreement and subscription agreement.

52, Copies of promotional maierials provided to prospective investors.
C53. Please indicate the following:

a. The specific exempticn(s) fom registalion under Securities Act of 1933 and the Inwstment
Company Act of 1940 upon which the CDO relies;

b. The services Registrant or an affiliate is providing (e.g., as sponsor, collateral manager, cto.);
¢. The amount, if any, of Registrani’s interest in the CDO as of DATE;

d. A Tist of invesiors obteined and Jost during the inspection period,

e. The most recent collateral managemmt fee calculation; and

f If applicable, & statement showing the last two pecformance foc calculalions and the spucxﬁc
manner in which the fees were calculated.

C54. Copy ofpricing procedures/methudolugics used for the CDOs.

C55.  Access to pricing worksheets/calcnlations far the CDOs.
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