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LIVESTOCK CTA, LLC

No person is authorized lhyestock CTA, LLC to give any
information or to make any representations notaioet herein.

The delivery of this Disclosure Document does natly that the
information it contains is correct subsequent todhte shown below.

THE COMMODITY FUTURES TRADING COMMISSION HAS
NOT PASSED UPON THE MERITS OF PARTICIPATING IN THIS
TRADING PROGRAM NOR HAS THE COMMISSION PASSED ON

THE ADEQUACY OR ACCURACY OF THIS DISCLOSURE
DOCUMENT.

The date of first intended use of this Disclosuoslment is
November 1, 2009




RISK DISCLOSURE STATEMENT

THE RISK OF LOSS IN TRADING COMMODITIES CAN BE SUBS TANTIAL.
YOU SHOULD THEREFORE CAREFULLY CONSIDER WHETHER SUC H TRADING
IS SUITABLE FOR YOU IN LIGHT OF YOUR FINANCIAL COND ITION. IN
CONSIDERING WHETHER TO TRADE OR TO AUTHORIZE SOMEON E ELSETO
TRADE FOR YOU, YOU SHOULD BE AWARE OF THE FOLLOWING :

IF YOU PURCHASE A COMMODITY OPTION, YOU MAY SUSTAI N A
TOTAL LOSS OF THE PREMIUM AND OF ALL TRANSACTION CO STS.

IF YOU PURCHASE OR SELL A COMMODITY FUTURE, OR SEL L A
COMMODITY OPTION, YOU MAY SUSTAIN A TOTAL LOSS OF T HE INITIAL
MARGIN FUNDS AND ANY ADDITIONAL FUNDS THAT YOU DEPO SIT WITH
YOUR BROKER TO ESTABLISH OR MAINTAIN YOUR POSITION. IF THE
MARKET MOVES AGAINST YOUR POSITION, YOU MAY BE CALL ED UPON BY
YOUR BROKER TO DEPOSIT A SUBSTANTIAL AMOUNT OF ADDI TIONAL
MARGIN FUNDS, ON SHORT NOTICE, IN ORDER TO MAINTAIN YOUR
POSITION. IF YOU DO NOT PROVIDE THE REQUESTED FUND S WITHIN THE
PRESCRIBED TIME, YOUR POSITION MAY BE LIQUIDATED AT A LOSS, AND
YOU WILL BE LIABLE FOR ANY RESULTING DEFICIT IN YOU R ACCOUNT.

UNDER CERTAIN MARKET CONDITIONS, YOU MAY FIND IT DI FFICULT
OR IMPOSSIBLE TO LIQUIDATE A POSITION. THIS CAN OC CUR, FOR
EXAMPLE, WHEN THE MARKET MAKES A “LIMIT MOVE.”

THE PLACEMENT OF CONTINGENT ORDERS BY YOU OR YOUR T RADING
ADVISOR, SUCH AS A “STOP-LOSS” OR “STOP-LIMIT” ORDE R, WILL NOT
NECESSARILY LIMIT YOUR LOSSES TO THE INTENDED AMOUN TS, SINCE
MARKET CONDITIONS MAY MAKE IT IMPOSSIBLE TO EXECUTE SUCH
ORDERS.

A “SPREAD” POSITION MAY NOT BE LESS RISKY THAN A SI MPLE
“‘LONG” OR “SHORT” POSITION.



THE HIGH DEGREE OF LEVERAGE THAT IS OFTEN OBTAINABL E IN
COMMODITY TRADING CAN WORK AGAINST YOU, AS WELL AS FOR YOU.
THE USE OF LEVERAGE CAN LEAD TO LARGE LOSSES AS WEL L AS GAINS. IN
SOME CASES, MANAGED COMMODITY ACCOUNTS ARE SUBJECT TO
SUBSTANTIAL CHARGES FOR MANAGEMENT AND ADVISORY FEE S. IT MAY
BE NECESSARY FOR THOSE ACCOUNTS THAT ARE SUBJECT TO THESE
CHARGES TO MAKE SUBSTANTIAL TRADING PROFITS TO AVOIl D DEPLETION
OR EXHAUSTION OF THEIR ASSETS. THIS DISCLOSURE DOCUMENT
CONTAINS, AT PAGE 2, A COMPLETE DESCRIPTION OF EACH FEE TO BE
CHARGED TO YOUR ACCOUNT BY THE COMMODITY TRADING AD VISOR.

THIS BRIEF STATEMENT CANNOT DISCLOSE ALL THE RISKS AND
OTHER SIGNIFICANT ASPECTS OF THE COMMODITY MARKETS. YOU
SHOULD, THEREFORE, CAREFULLY STUDY THIS DISCLOSURE DOCUMENT
AND COMMODITY TRADING BEFORE YOU TRADE, INCLUDING T HE
DESCRIPTION OF THE PRINCIPAL RISK FACTORS OF THIS | NVESTMENT AT
PAGE 7.

THIS COMMODITY TRADING ADVISOR IS PROHIBITED BY LAW  FROM
ACCEPTING FUNDS IN THE TRADING ADVISOR’S NAME FROM A CLIENT FOR
TRADING COMMODITY INTERESTS. YOU MUST PLACE ALL FU NDS FOR
TRADING IN THIS TRADING PROGRAM DIRECTLY WITH A FUT URES
COMMISSION MERCHANT.
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DESCRIPTION OF THE ADVISOR

Livestock CTA, LLC (the Advisor) is located in Famia, Wisconsin and was formed as a
limited liability company November 20, 2007 inibis. The Advisor was registered as a
Commodity Trading Advisor (“CTA”) with the CommogliFutures Trading Commission (“CFTC”)
and became a member of the National Futures AdgmTi@NFA”) on January 14, 2008. The
Advisor's address is 310%Avenue, Fontana, Wisconsin 53185.telephone number is
(800) 350-7771.

Roger Show, the Advisor’s president and tradergagetl from the University of Illinois
with a BA in Economics on May 4, 1982. Mr. Shoarstd Peacock Trading Inc. (“Peacock”), a
registered Introduction Broker, guaranteed by \fidgiinancial Markets LLC (“Vision”). Peacock
was registered with the CFTC as an Introducing Bra@ind became a member of the NFA, February
16, 1989. Mr. Show became registered as principélesgsociated person of Peacock, February
16,1989, and still maintains this registratioNlr. Show became registered as an associated person
and principal of Livestock CTA LLC January 14, 20@&st performance information can be found
on page 11.

THE ADVISOR’S TRADING PROGRAM

As the name suggests, Livestock CTA, LLC (“Livestdgrimarily trades livestock futures
and options. The bulk of trading is in Lean Hdgse Cattle and Feeder Cattle at the Chicago
Mercantile Exchange. Livestock will occasionaligde the grain markets but this will account for a
minority of the trading volume.

Mr. Show is president and sole trader for Livektothrough Peacock, Mr. Show sells
roughly 3 million pounds of fresh and frozen pogt month. His contacts are extensive in the cash
livestock markets and include major packers, pemes and large hedge accounts. As required by
law, his firm reports all cash trades to the USDA whitkurn disseminates these price changes to
the major wire houses at the end of the day. Tihe kouses then release it to newspapers, radio
and trade publications which, many traders usease Itheir trading decisions on.

Livestock believes being well connected in thehcside and on top of the fundamentals in
the livestock markets gives them a distinctive eddeading livestock futures markets. The
fundamentals effecting livestock accounts for rdy@®% of Livestock’s trading decisions.

The other 25% of their decision process comes tl@rechnical and statistical analysis.
They employ neural networks and Elliott Wave analfsr timing and use statistical analysis for
seasonal tendencies, crop report estimates andtiequort figures. Relative value is used for
spreading one contract against another withinittestock futures markets.



Putting these fundamental, statistical and tectréctors together constitutes Livestock’s
decision making process for determining tradesedtiock believes determining potential trades is
only one important part of what separates succe€3fAs from unsuccessful ones. The other
important part is risk management. Livestock takgdsmanagement very seriously and follows a
specific routine to determine whether a decisiottade meets their stringent risk parameters. This
process begins by determining where their maximiap loss would be with the total dollar
amount to risk on each trade and total risk pefetralhey then determine position size of
approximately 5% risk per trade. In the followicegjculation Livestock takes a look at projected
target levels and tries to establish a minimumeptazget for taking profits. They then determine
the reward to risk ratio which must be at leastt@.5.0 with the goal of the risk being no greater
than approximately 5% of the account’s balancehdfrisk is too great or the reward is too small
then the trade is passed. Also if the reward temg@lly huge but the risk per trade is greatanth
approximately 5%, the CTA will pass on the tradlezestock uses this method of determining
whether to accept or reject a trade regardlesgnafdmentals and technical factors.

FEES

Clients are free to select the Futures Commission &chant (“FCM”) or Introducing
Broker (“IB”), if any, of their choice. Introducin g Brokers may charge Client accounts an
upfront fee of up to 6% of the capital contribution to the client’s account. Furthermore, the
selection of an Introducing Broker by a client isiimited to those that agree to the following fee
structure:

Each Introducing Broker may charge either a rowmnd commission up to (a) $39.00
inclusive of all trading fees and commissions,othie alternative (b) .33% of ending monthly net
asset value plus a $23.00 round turn commissidosive of all trading fees and commissions.

With the $39.00 fee structure, $17.00 is paid tsidfi for clearing services and $22.00 is payable to
the IB. With the $23.00 roundturn, those commissiand fees are payable to the FCM. Please
refer to page 6 for a discussion of the conflidtsterest.

Except as provided for below, the Advisor will re@eas compensation for its advisory
services, a monthly management fee of /421% (1% annually) of the account’s Net Asset
Value, if positive, and an incentive fee of 20%nefv monthly Trading Profits. The incentive fee is
paid only if an account has new Trading Profithwg, if the account experiences a loss after an
incentive fee is paid, the Advisor will retain thayment but will not receive another incentive fee
until the account has subsequent Trading Profitshe Advisor’s discretion, they may pay persons
or firms who introduce accounts to it a portiortltd fees it receives from such accounts.
Additionally, each account will be assessed a $2h0nthly accounting fee.



Net Asset Value means the account’s total assets less totalitiabil determined according
to the following principles, and where no principdegoverning, then on the basis of generally
accepted accounting principles, consistently agplie

€)) Net Asset Value shall include any unrealized prafitoss on open positions.

(b)  All open positions shall be valued at their thermrkeavalue which means, with
respect to open positions, the settlement pricketermined by the exchange on which the
transaction is effected or the most recent appatgquotation as supplied by the account’s
commodity broker or banks through which the tratieads effected, except that United States
Treasury bills (not futures contracts thereon) Idmlcarried at cost plus accrued interest. Ifahe
are no trades on the date of the calculation dugéoation of the daily price fluctuation limits or
due to a closing of the exchange on which the &etien is executed, the contract will be valued at
the nominal settlement price as determined by tlchange.

(c) Brokerage commissions and fees shall be treatadiakility of the account upon the
initiation of a position. Incentive fees payaldetie Advisor on Trading Profits shall be accrued f
purposes of calculating Net Asset Value.

Trading Profits for purposes of calculating the Advisor’s incestiee only, during a month
shall mean the cumulative profits (over and abbeegaiggregate of previous Period profits) after
deduction for accrued brokerage commissions andageanent fees payable to the Advisor.
Trading Profits shall include both realized andeatized profits and interest received by the
account on its assets. If Trading Profits for eéd®eare negative, it shall constitute a “Carryfards
Loss” for the beginning of the next Period. Noentive fees shall be payable to the Advisor until
future Trading Profits for the ensuing Period exc€arryforward Loss. To the extent amounts are
withdrawn from the account at a time when the antbas a loss, any loss attributed to such
amounts shall not be carried forward to reduceréuiuading Profits.

Fee Payment. Management and incentive fees are typically paithe Advisor by the
account’'s FCM from funds in client’'s account, irtaaance with the terms of the Customer
Agreement. If the Advisor has not received payntttin fifteen (15) days of invoicing, the client
will be notified, with a copy to his FCM. If paymiestill has not been received within ten (10) days
after notice date, the Advisor reserves the righiguidate all positions in the account and wdlvie
no liability for losses. When an account closks,€lient authorizes the FCM to pay any fees due
from the account upon receipt by such party oflangistatement from the Advisor.

Notional Accounts. All calculations of any fee, based upon the endnagthly net asset
value will use the actual funds in the account,thetnotional value.



ACCOUNT START-UPS, STRATEGY/PROGRAM CHANGES,
PARTIAL W ITHDRAWALS AND TERMINATIONS

The following contains important policies and prdaees relating to new account startups,
switching of accounts to different strategies/pawmgs, partial withdrawals and account terminations.

New Accounts. Trading will commence on new accounts once, édoist of the Advisor’s
knowledge, all account paperwork is in order, tbeoant is fully funded, and desirable trades are
available.

Additionsto or Partial Withdrawals from the Account. Client may add funds to his
account at any time. Partial withdrawals also imaynitiated at any time with a request written
from Client to Advisor. Advisor suggests that iayrtake up to five (5) trading days, starting the
day following his receipt of a withdrawal requestatjust positions, which may include exiting
existing and/or adding new positions, if necesdaryneet the amount requested and maintain a
prudent reserve. Advisor reserves the right tmiteate the account should withdrawals reduce the
Account size to a level below Livestock CTA, LLGhen-current minimum requirements\dte:

For all notices mentioned in this section, accdptdbliveries of written notice from Client to
Advisor are regular mail, overnight mail, facsimitansmission, and courier. E-mail
communication is not acceptable for these purppses.

Terms and Conditions for Terminating this Agreement. Client may terminate this
agreement at any time. There is no deadline ospagific window of time to accomplish this. But
there are important steps to be taken that inviobth Client and Advisor. Client must send a
written notice of termination to Advisor. On reoeof the notice, Advisor may initiate a
conversation with Client for clarification purposedn the trading day following receipt of the
notice, and any Advisor/Client conversation, Advigdl begin to offset positions with careful
consideration for Client’s best financial interegdvisor requires up to five (5) trading days to
diligently complete that process at the end of Wihiiee Account will be all in cash (barring the
occurrence of a keypunch error). It is worth ngtihat trading is an ongoing activity and it is
possible that trades may be initiated in good faittnediately before Advisor has any knowledge of
Client’s intention to terminate. Advisor also hhs right to terminate this agreement at any time
upon written notice to Client. Client shall beblie for all costs, expenses and losses incurred to
liquidate open positions upon termination.



AFFILIATIONS WITH FUTURES COMMISSION MERCHANTS
AND INTRODUCING BROKERS

Client funds for trading an Advisor’s program mapt be held by the Advisor. They must
be held by a Futures Commission Merchant (“FCMhpse role includes the record keeping of
funds and fees and providing the client with staets of his account. Livestock recommends
Vision as the FCM to hold client funds for tradinBoth Vision and the Advisor are well known
entities to each other. Their mutual acquaintarigeersonnel and knowledge of operating
procedures are likely to accrue efficiency benefitd smoothness of operation to clients with
accounts at Vision. Vision is located at One WhaleStreet, 1% floor, New York, New York,
10004.

The client is free to select the Futures Commisdlenchant or Introducing Broker, if any,
of his choice. As previously stated the IntrodgdBroker selected by the client may charge Client
accounts an upfront fee of up to 6% of the cagialribution to the Client’s account. Livestock
does not participate in such upfront fees. Please that this charge is not reflected in the
performance of the Commodity Trading Advisor (asfegh on pages 10 of this document) and
could have a significant impact on the customebitg to achieve similar returns.

COMMODITY TRADING BY THE ADVISOR AND ITS PRINCIPALS

The Advisor and its principals may trade commoditgrests for their own accounts. The
accounts may or may not use the same methods éeiplpyed to trade client accounts. Because of
their confidential nature, records of such tradiilynot be made available to clients for inspetio



CONFLICTS OF INTEREST

The Advisor may pay persons or firms who introdaceounts to it a portion of the fees it
receives from such accounts. As a result, persofisns who introduce your account to the
Advisor may have an incentive to do so based opdyenents they will receive from the Advisor.
Additionally, the Advisor’s IB (Peacock Trading lipenay also introduce accounts and receive
commission (up to $22 per position) on the tradasqul in the accounts introduced by the
Advisor’s IB. Peacock Trading Inc. is guarantegd/ision Financial Markets LLC.

The Advisor and its principals may trade commoditgrests directly for their own account.
Trading activity in these accounts may differ frtdme trading activity in the accounts the Advisor
manages. Such trading may be more or less aggedbsin that engaged in for client accounts. dn fa
it is possible that the positions taken by the Advimay not be held for the same period of timead,
may even be opposite to, those positions takehdAdvisor on behalf of the accounts it manages (e.
the managed account may be long whereas the Adsisbiort that commodity in his account). The
commodities traded in these account may differ ftbase traded in client accounts. Thus, no assaranc
may be given that the trading results in the actowill be the same as the performance in client
accounts.

There are position limits established by regulatarthorities that limit the position size in
various commodities that the Advisor and its ppads can control on any given day. The Advisor
may, on any given day, trade for his account, uaéoposition limits established by the regulatory
authorities and therefore would be unable to tthdee commodities (or would be required to take
smaller positions) for client accounts in thosédnses. |If this were to occur, the Advisor doefs no
know what effect it will have on the performanceukés of accounts it manages.

It is likely that an account’'s FCM wiill effect traactions for many customers. Since the identity
of the purchaser and seller are not disclosed aftét the trade, it is possible that the FCM caeffdct
transactions for clients in which the other paotytte transactions is the Advisor.

In the event there is a Split or Partial fill oretbrders placed by the advisor, each client will
receive the percent of the split or partial fillredationship to the overall order, in their accouRor
example, if only 50% of the total order was filléden 50% of your positions as it relates to your
account size would be filled. Split and Partidéfmay occur from time to time, however, this
information will not be made available to the ctien

The Advisor is compensated on a management antcantive fee which is based on the profits
generated. Therefore, the Advisor would have dlicbof interest to place customers in positions
where the risk/reward potential is greater thahef Advisor was not compensated in this manner.



The Advisor enters all orders (including ordersgaoprietary accounts) using an average
pricing system. [See “Affiliations with Introdu@rBrokers and Futures Commission Merchants”.]
However, no assurance is given that the performaha# accounts controlled by the Advisor will
be identical due to, among other things, accoua, $he time at which the account was opened or
closed, and leverage.

In the event that a client should choose PeacbekCITA would have a conflict of interest
resulting from an incentive to trade the cliengs@unt more frequently and thus generate increased
brokerage commissions for Peacock Trading. Thessamflict would apply to any account
wherein the CTA was directly receiving the comnuassas there could be an incentive to trade the
account more frequently.

RISK FACTORS
A prospective client interested in opening a managed account with the Advisor should
carefully consider the highly speculative nature of trading commodity interests and the possibility

that he may lose more than the amount of money initially deposited in his commodity brokerage
account.

The risks of opening an account with the Advismlude, but are not limited to, the fact

that:

1. Futures prices are highly volatile. Price moeats of commodity futures contracts
are influenced by, among other things changing lsugpd demand relationships, weather,
government, agricultural trade, fiscal, monetarg archange control programs and policies,
national and international political and economiergs, and changes in interest rates. In addition,
governments from time to time intervene, directid &y regulation, in certain markets, particularly
currencies and gold. Such intervention is oftearided to influence prices directly.

2. Trading commodity futures contracts and optitieseon is highly leveraged and a
small move in the price of a futures or optionstcaet may result in immediate and substantial lesse
Clients may incur, and will be responsible foading losses in excess of the capital contributed t
the account. All funds deposited into the acconust represent risk capital. Clients acknowledge
that no “safe” trading system has ever been deasédhat no one can guarantee profits or freedom
from loss in trading commaodity futures and optitimsreon.



3. Most United States commodity exchanges limitgfluctuations in certain
commodity interest prices during a single day byanseof “daily price fluctuation limits” or “daily
limits.” The daily limit, which is set by most exanges for all but a portion of the expiration
month, imposes a floor and a ceiling on the prateghich a trade may be executed, as measured
from the last trading day’s close. While thesdtimvere put in place to lessen margin exposure,
they may have certain negative consequences faestaroer’s trading. For example, once the price
of a particular contract has increased or decrelageth amount equal to the daily limit, thereby
producing a “limit-up” or “limit-down” market, posons in the contract can neither be taken nor
liquidated unless traders are willing to effectlra at or within the limit. Contract prices inioas
commodities have occasionally moved the daily lifmitseveral consecutive days with little or no
trading. Similar occurrences could prevent Livektivom promptly liquidating unfavorable
positions and subject a participating customeutmstantial losses that could exceed the margin
initially committed to such trades.

4, The existence of speculative position limitsyrait the number of futures positions
the Advisor can control for any account limitingreducing profit opportunities. There are position
limits established by regulatory authorities thiatif the position size in various commodities that
the Advisor and its principals can control on aiveg day. The Advisor may, on any given day,
trade for his account, up to the position limiteabished by the regulatory authorities and thegefo
would be unable to trade those commodities (or dbel required to take small positions) for client
accounts in those instances. If this were to qaberAdvisor does not know what effect it will
have on the performance results of accounts it gema

5. Accounts will incur substantial fees and expsnggardless of whether profits are
realized, including management fees and brokeragergssions. These fees, which will include a
$39.00 commission, a $20.00 accounting fee, arfd amanagement fee must be overcome before
the account can break-even. (see, “Fees” whicfullyedetailed on Pages 2 and 3 of the
Document).

6. There are conflicts of interest to which thevisdr is subject. These conflicts of
interest should be carefully evaluated prior teegng into an agreement with the Commodity
Trading Advisor. The conflicts of interest arelyudetailed on Pages 6 and 7 of the Document.

7. The Advisor’s trading and operations are salielgendent on the services of Mr. Show.
The loss of his services would make it impossiblettie Advisor to continue trading (see, “Conflicts
of Interest” Page 6).



8. The Advisor manages, and intends in the futir@anage, other accounts. Not only
may the Advisor have financial incentives to fagertain of such accounts, but also the larger the
amount of equity under its management, the mofedif it may be for it to trade successfully.
There appears to be a tendency for the rateswhrathieved by trading advisors to decrease as
assets under management increase. The Advisoohagreed to limit the amount of funds it will
manage. There can be no assurance that the Advisaating of increased funds will not have an
adverse effect on performance.

9. As is noted above, the profitability of an aaaowill be determined solely by the
success of the Advisor’s trading strategy. Futtnading is a zero sum, risk-transferring activity
which, by definition, for every gain there is aruaband corresponding loss (plus the cost of
transaction and advisory fees). Regardless ofgm&irmance, there is no guarantee that the
strategies used by the Advisor will be successfuith not incur losses.

10.  The relatively small minimum size of the acdsuthe Advisor will trade, $25,000,
may result in substantial volatility since a lapgetion of the account’s equity may be committed to
margin. This increased volatility may result irquent margin calls from an account’s FCM and
the liquidation of the account at an inopportuneetif such margin calls are not, or cannot, be met.

11. The Advisor initially may limit its trading tcontracts in lean hog futures. Accounts
trading only lean hog futures may not be diverdified they may experience more volatility than
they might experience if a more diversified poitdokas traded. Furthermore, the programs entail
the writing of options which carry unlimited risl&n investor could potentially lose more than their
initial investment.

12. UnderCFTC regulations, FCMs are required to maintairtamagr’s assets in a
segregated account. If a customer’'s FCM failsaea, the customer may be subject to risk of loss
of funds in the event of its bankruptcy. Evenu€ls funds are properly segregated, the customer
may still be subject to a risk of a loss of hisdaron deposit with the FCM should another customer
of the FCM or the FCM itself fail to satisfy defeicies in such other customer’s accounts.
Bankruptcy law applicable to all U.S. futures bnakeequires that, in the event of the bankruptcy of
such a broker, all property held by the brokerludimg certain property specifically traceablehe t
customer, will be returned, transferred or distiglolto the broker’s customers only to the extent of
each customer’s pro-rata share of all propertylalks for distribution to customers. If any futsire
broker retained by the customer were to becomerbpnkt is possible that the customer would be
able to recover none or only a portion of its asketd by such futures broker.



PAST PERFORMANCE

The CFTC requires each commodity trading advisaligolose the past performance history
of all client accounts directed by it and certafiit® principals for the previous five years and th
year-to-date.

The data presented in the following tables refleetcomposite performance of those
accounts, net of all commissions and fees.

PAST PERFORMANCE IS NOT NECESSARILY INDICATIVE OF F UTURE RESULTS.

The balance of this page is intentionally blank.
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CAPSULE PERFORMANCE INFORMATION
(Through October 31, 2009)

Name of Person directing aCcCouNnts ..........cccoiuiriiiiieiinieie e e e Livestock CTA, LLC
Name of Trading Strategy ........c.veiiiiiiiiiiii e Livestock Trading Program
Date CTA began trading client acCoUNtS™ ..o, March 1, 2008
Date CTA began using trading Program .........ccoeuuveiecinieriiene e venenne e aanas March 1, 2008
Total assets managed in all Programs .........cooieiiie i e e e e e $3,375,000
Total assets managed pursuant to Program .........vveveeiiiriie e e ne e eaeeaaens $3,375,000
Worst monthly draw-down® ... September 2008 (10.72)%
Worst peak-to-valley draw-down® ............ccccoovveveooieeienn, March 2008 - June 2009
(18.50)%

Number of accounts as of October 31, 2009 ..........ooiiuiiiiii e e
87

Number of ClIENt ACCOUNIS OPEN .....i it e e e e e e e e e e e ae e e aen s
269

Number of accounts traded that were open and closed with a profit

(ranging in return from .029% 10 7.5290) .. ...iv it e e e e e
14

Number of accounts traded that were open and closed with a loss
(ranging in return from -.29% t0 -29.8490) .....iiiii it s 168

CAPSULE PERFORMANCE TABLE

Monthly % Rate of Return (Net of all fees)
Month 2009 | 2008
January.......cccceeeeeeeennnn. 1.82
February...........cccvvenn... (3.82)

March ........coeeevevviennnes 1.75 | (4.08)
April e (5.44) | (.81
1Y = Y/ .21 (1.01)
JUNE (.22) | (6.97)
JUIY e 3.08 3.70
PAU{o U] S (2.50) | 4.35
September.........ccccuen... 3.07 |(10.72)
October.....cc.ccevuvveeieenns 1.38 (.54)
November.................... 1.67
December.............. 1.06
Annual/
Year-to-Date (1.06) | (13.50)

Footnotes to Capsule Performance | nformation and Table

1) Livestock was registered as a CTA on Januar2@@8. From January, 2001 to February, 2008, thésar’s principal, Roger Show, had
Time and Price Discretion to trade two accountarafssociated Person for Peacock Trading Inc. &hosounts were traded by Mr. Show
using the same methodology as described in thentleicu Trading is summarized in the Time & Pricddain page 13.

2) “Worst monthly percentage draw-down” is the éstgmonthly loss experienced by all accounts iredud the capsule in any calendar month
expressed as a percentage of total equity anddiesithe month and year of such draw-down.

3) “Worst peak-to-valley draw-down” is the greatesinulative percentage decline in month-end nettasdue of all accounts reflected in the
capsule during a period in which the initial moetid net asset value of the account is not equaledoeeded by a subsequent month-end net
asset value of the account and includes the timied which it occurred.
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PAST PERFORMANCE IS NOT NECESSARILY INDICATIVE OF F UTURE RESULTS.
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CAPSULE PERFORMANCE INFORMATION
(Through February 28, 2009)

Name of Person directing acCounts ............cooviiiiiiie i i e, Livestock CTA, LLC

Name of Trading Strategy .......ccocoeieviiiir i e e e e e ereaeens Livestock Trading Program
(Accounts Initially Funded with Less Than

$50,000.00)

Date CTA began trading client acCOUNtS™ ..o, March 1, 2008

Date CTA began using trading program ..........ccceeveiieiiiieriieie e veiieeene s September 1,

2008

Total assets managed in all Programs ..........cc.oie e e e e $5,615,860

Total assets managed pursuant to Program ...........o.vevuiuveeenieeis e reeneenaeeenens $1,298,290

Worst monthly Araw-down® ..., September 2008 (9.66)%

Worst peak-to-valley draw-down® ..., September — October 2008

(10.11)%

Number of accounts as of February 28, 2009 ..ot 53

PERFORMANCE TABLE
Funded w/ Less than $50,000 @
Annual % Rate of Return (Net of all fees)

Year Performance
2008 .....oeeiiiieeeiieeene (7.66)
2009 ....cccciiiiiiiiiiee (2.22)

Footnotes to Performance Tables

1) From September, 2008 to February, 2009, acsauhich were funded with less than $50,000 werertef in a separate capsule as it was
assumed the smaller accounts may trade differeMbrket conditions have proven that this is nettase. All accounts are traded the same,
accounts funded with less than $50,000 are inclil¢tk capsule reported on page 11.

2) “Worst monthly percentage draw-down” is the é&sgmonthly loss experienced by all accounts iredud the capsule in any calendar month
expressed as a percentage of total equity anddiesithe month and year of such draw-down.

3) “Worst peak-to-valley draw-down” is the greatesinulative percentage decline in month-end nettagdue of all accounts reflected in the
capsule during a period in which the initial moetid net asset value of the account is not equaledoeeded by a subsequent month-end net
asset value of the account and includes the timied# which it occurred.

PAST PERFORMANCE IS NOT NECESSARILY INDICATIVE OF F UTURE RESULTS.
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CAPSULE PERFORMANCE INFORMATION

(Through February 28, 2008)
Name of Person direCting aCCOUNS ........c.oviiieiiiiii e e e e e eeeeees Roger
Show
Name of Trading Strategy ........c.veiiiiiiiiiiiii e Livestock Trading Program
Date AP began trading client ACCOUNS™ ..o January 5,
2001
Total assets traded pursuant to Program .........v.evevesvieie v irei e iee e ieaeeeaenennns $182,300.00
Worst monthly draw-down® ..........oooiie e May 2004 (42.95)%
Worst peak-to-valley draw-down® ... e, June — July 2007
(55.42)%
Number of accounts as of February 28, 2008 ..ottt e e 2

PERFORMANCE TABLE

Time & Price Discretion Accounts
Annual % Rate of Return (Net of all fees)

Year TPD1 TPD2
2004 ..o 153.18| 59.18
2005 ... 52.98 | 44.99
2006 .....coeeiriiiee 69.02 | 183.90
2007 .o 243.61| 199.21
2008 ......ocevviiiiiiiiee 46.04 | 41.52

Footnotes to Performance Tables

1) Livestock was registered as a CTA on Januar@d8. From Januarg001 to February, 2008 the Advisor’s principal, Rogao®, had
Time and Price Discretion to trade two accountarafssociated Person for Peacock Trading Inc. &hosounts were traded by Mr. Show
using the same methodology as described in thentcu

2) “Worst monthly percentage draw-down” is the éstgmonthly loss experienced by all accounts iredud the capsule in any calendar month
expressed as a percentage of total equity anddiesithe month and year of such draw-down.

3) “Worst peak-to-valley draw-down” is the greatesinulative percentage decline in month-end nettasdue of all accounts reflected in the
capsule during a period in which the initial moetid net asset value of the account is not equaledoeeded by a subsequent month-end net
asset value of the account and includes the timied which it occurred.

4) Performance of the Time and Price Discretionodods was calculated on a pro forma basis. Theusats were adjusted for the fees listed on
page 2 of the Document.

PAST PERFORMANCE IS NOT NECESSARILY INDICATIVE OF F UTURE RESULTS.
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NOTIONAL FUNDING

Notional equity creates additional leverage in ezoant relative to the cash in such account. This
additional leverage results in proportionately tgeask of loss. While the possibility of losiiad)

of the cash in an account is present in all ace@aucounts that contain notional equity have a
proportionately greater risk of loss.

You are reminded that the account size you haveedgo in writing ("the nominal " or "notional”
account size.) is not the maximum possible lossythiar account may experience.

You should consult the account statements recdioed your futures commission merchant in
order to determine the actual activity in your agtpincluding profits, losses, and current cash
equity balance. To the extent that the equityoaryaccount is at any time less than the nominal
account size you should be aware of the following:

1. Although your gains and losses, fees and conmnissneasured in dollars will be
the same, they will be greater when expressedpascantage of account equity.
2. You may receive more frequent and large margils.c

3. The following conversion chart may be used toveot the ROR's in the capsule to
corresponding ROR's for particular partial fundiegel.

IN WITNESS WHEREOF, the parties have executedAlgiseement as of the day
and year first written above.

Authorized Signature Date

Client's Name

Address
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CONVERSION CHART FOR CAPSULE

ACTUAL FUNDING AT :

ROR 100% 80% 60% 40% 20% 0%
30% 30% 37.50% 50% 75.00% 150% 300%
25% 25% 31.25% 41.67% 62.50% 125% 250%
20% 20% 25.00% 33.33% 50.00% 100% 200%
15% 15% 18.75% 25.00% 37.50% 75% 150%
10% 10% 12.50% 16.67% 25.00% 50% 100%
5% 5% 6.25% 8.33% 12.50% 25% 50%
0% 0% 0% 0% 0% 0% 0%
-5% -5% -6.25% -8.33% -12.50% -25% -50%
-10% -10% -12.50% -16.67% -25.00% -50% -100%
-20% -20% -25% -33.33% -50.00% -100% -200%
-30% -30% -37.50% -50.00% -75.00% -150% -300%
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NOTIONAL FUNDS LETTER

The undersigned, , hereby acknowledges that they have opened
an account with Livestock CTA, LLC for the purpadferading limits and any fee calculations, this@ant is
determined to have a trading level of $ , with $ being deposited
with , a registered futtmesmission merchant. The balance of the accoiht w
be considered “notional” funds.

Notional equity creates additional leverage in ezoant relative to the cash in such account. This
additional leverage results in proportionately ¢geask of loss. While the possibility of losiiadj

of the cash in an account is present in all acs@atcounts that contain notional equity have a
proportionately greater risk of loss.

You are reminded that the account size you haveedgo in writing ("the nominal " or "notional”
account size.) is not the maximum possible lossythiar account may experience.

You should consult the account statements recdroad your futures commission merchant in
order to determine the actual activity in your astpincluding profits, losses, and current cash
equity balance. To the extent that the equityoaryaccount is at any time less than the nominal
account size you should be aware of the following:

Although your gains and losses, fees and commissiwasured in dollars will be the same, they
will be greater when expressed as a percentagecotiat equity.
You may receive more frequent and large margirscall

Any cash additions and withdrawals to the accaolomot affect the level of the trading
account, and are to be considered a change imthara of notional funds. Any change in the
trading level of the account would require a nettelestating the amount of such level.

Authorized Signature Date
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TAX ASPECTS

The laws relating to the taxation of trading comihouthterests are complex. There
are various federal and state tax consequencesiagsbwith trading commodity interests.

Under the Internal Revenue Code, expenses of pioglugcome, including
investment advisory fees, are aggregated with omeised employee business expenses and
other expenses of producing income (collectivehggregate Investment Expenses”). The
aggregate amount of those expenses is deductilyléf sach amount exceeds 2% of a non-
corporate taxpayer’s adjusted gross income. Téepayable to the Advisor may be
characterized as investment advisory fees. IntiaddiAggregate Investment Expenses in
excess of the 2% threshold, when combined witraseitemized deductions, are subject to a
reduction equal to, generally 3% of the taxpayadgisted gross income in excess of certain
threshold amounts. Moreover, such Aggregate Inveist Expenses are miscellaneous
itemized deductions that are not deductible byracmrporate taxpayer calculating his
alternative minimum tax liability. Accordingly, éhifees paid to the Advisor by a
participating client who is a U.S. citizen or resit will be deductible only to the extent that
such patrticipating client’'s Aggregate Investmenpé&nses exceed 2% of such client’s
adjusted gross income. EACH CLIENT, THEREFORE, MRXY TAX ON MORE
THAN THE NET PROFITS GENERATED BY THE ADVISOR’S MAANGED ACCOUNT
PROGRAM.

PROSPECTIVE CLIENTS SHOULD CONSULT WITH THEIR OWN T AX
ADVISERS BEFORE DECIDING WHETHER TO OPEN AN ACCOUNT WITH
THE ADVISOR.
ADDITIONAL INFORMATION
Additional information about the Advisor and itading program can be obtained by

contacting the Advisor at the address or teleptmmeber appearing on page 1 of this
Disclosure Document.
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ACKNOWLEDGMENT OF RECEIPT OF DISCLOSURE DOCUMENT

The following Client(s) or entity, hereby acknowges receipt of the Disclosure Document
of Livestock CTA, LLC dated November 1, 2009.

1. NAME OF CLIENT (please print)

SIGNATURE

DATE OF SIGNATURE

2. NAME OF CLIENT (please print)

SIGNATURE

DATE OF SIGNATURE

3. NAME OF CLIENT (please print)

SIGNATURE

DATE OF SIGNATURE
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