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FORM ADV Applicant: Liberty Funds Group, Inc. SEC File Number: Date:
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1. A. Advisory Services and Fees. (check the applicable boxes) For each type of service provided, state the
approximate % of total advisory billings from

Applicant: that service. (See instruction below.)

E (1) Provides invVestment SUPETVISOTY SETVICES ....eecveerueeriieerueeruierieeseessteeiteesteensaesnneesseessssenseessueesssesnnessses 2) %
: (2) Manages investment advisory accounts not involving investment supervisory Services..................... %
E (3)  Furnishes investment advice through consultations not included in either service described above... _0 %
] (4)  Issues periodicals about securities by SUDSCIIPLION ......cvevveeeiereeieiieiie ettt e e eee e %
] (5)  Issues special reports about securities not included in any service described above............cccecevcenee %
| (6)  Issues, not as part of any service described above, any charts, graphs, formulas, or other devices

o which clients may use t0 eValuate SECUTTLIES. ... .ectirtiiriieeiieitie ettt ettt ettt sbe e e eee %
@ (7)  On more than an occasional basis, furnishes advice to clients on matters not involving securities... 99 %
[ ] (8)  Provides @ tIMING SEIVICE ....cc.ueiiuieeieriieeiiieiieerttteitestteetteeteeesttes e eesteestessatesubeansaesaeesnseensaenseenseesnnn s s %
i (9) Furnishes advice about securities in any manner not described above..........coccoeveviieieresiese e, %

(Percentages should be based on applicant’s last fiscal year. If applicant has not completed its first fiscal year,
provide estimates of advisory billings for that year and state that the percentages are estimates.)

Yes No
B. Does applicant call any of the services it checked above financial planning or some similar term? . . . . . ..
C. Applicant offers investment advisory services for: (check all that_apply)
IEI (1) A percentage of assets under management |:| (4)  Subscription fees
(2) Hourly charges |:| (5) Commissions
(3) Fixed fees (not including subscription fees) @ (6)  Other

D. For each checked box in A above, describe on Schedule F:

* the services provided, including the name of any publication or report issued by the adviser on a subscription basis or for
a fee

¢ applicant’s basic fee schedule, how fees are charged and whether its fees are negotiable

* when compensation is payable, and if compensation is payable before service is provided, how a client may get a refund
or may terminate an investment advisory contract before its expiration date

2. Types of clients - Applicant generally provides investment advice to: (check those that apply)

@ A. Individuals IE E Trusts, estates, or charitable organizations

|:| B. Banks or thrift institutions IE F. Corporations or business entities other than those listed above
|:| C. Investment companies @ G. Other (describe on Schedule F)

|:| D. Pension and profit sharing plans

Answer all items. Complete amended pages in full, circle amended items and file with execution page (page 1)




FORM ADV Applicant: Liberty Funds Group, Inc.

Part II - Page 3

SEC File Number:
801- 65599

Date:
12/31/2008

3. Types of Investments. Applicant offers advice on the following: (check those that apply)

E EEE B0 EEE]

A. Equity securities

(1) exchange-listed securities
(2) securities traded over-the-counter
(3) Foreign issuers

B. Warrants

C. Corporate debt securities (other than commercial paper)

D. Commercial paper
E.  Certificates of deposit
F.  Municipal securities

G. Investment company securities:
(1) variable life insurance
(2) variable annuities
(3) mutual fund shares

@ H. United States government securities

(1) securities
(2) commodities

(1) tangibles
(2) intangibles

(1) real estate

=1 EIEIE]

I.  Options contracts on:

J.  Futures contracts on:

(2) oil and gas interests
(3) other (explain on Schedule F)

K. Interests in partnerships investing in:

IE L. Other (explain on Schedule F)

4. Methods of Analysis, Sources of Information, and Investment Strategies.

A. Applicant’s security analysis methods include: (check those that apply)

(1) [O] Charting @ [O] cyelical
(2) IEI Fundamental 5) |:| Other (explain on Schedule F)
3) IEI Technical
B. The main sources of information applicant uses include: (check those that apply)
(1) IEI Financial newspapers and magazines (5) |:| Timing services
2) IEI Inspections of corporate activities (6) IE' Annual reports, prospectuses, filings with the
3) IE Research materials prepared by others Securities and Exchange Commission
4 @ Corporate rating services @) @ Company press releases
(8) [ ] Other (explain on Schedule F)
C. The investment strategies used to implement any investment advice given to clients include: (check those that apply)
(1) IEI Long term purchases %) IEI Margin transactions
(securities held at least a year)
2) @ Short term purchases (6) Option writing, including covered options,
(securities sold within a year) uncovered options or spreading strategies
3) @ Trading (securities sold within 30 days) @) @ Other (explain on Schedule F)
4) [O] Short sales

Answer all items. Complete amended pages in full, circle amended items and file with execution page (page 1)
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5.

Education and Business Standards.

Are there any general standards of education or business experience that applicant requires of those involved in Yes No

determining or giving investment advice to ClIENtS? ..........cooiiiiiiiiiiiiiiiii i

(If yes, please describe these standards on Schedule F)

Education and Business Background.

For:

¢  each member of the investment committee or group that determines general investment advice to be given to clients, or
¢ if the applicant has no investment committee or group, each individual who determines general investment advice

clients (if more than five, respond only for their supervisors)
¢ each principal executive officer of applicant or each person with similar status or performing similar functions.

On Schedule F, give the:
* name ¢  formal education after high school

*  year of birth *  business background for the preceding five years

Other Business Activities. (check those that apply)

@ A. Applicant is actively engaged in a business other than giving investment advice.
@ B. Applicant sells products or services other than investment advice to clients.
IEI C.  The principal business of applicant or its principal executive officers involves something other than providing

investment advice.

(For each checked box describe the other activities, including the time spent on them, on Schedule F.)

Other Financial Industry Activities or Affiliations. (check those that apply)
|:| A. Applicant is registered (or has an application pending) as a securities broker-dealer.

@ B. Applicant is registered (or has an application pending) as a futures commission merchant, commodity pool operator
or commodity trading adviser.
@ C. Applicant has arrangements that are material to its advisory business or its clients with a related person who is a:

IEI (1) broker-dealer |:| (7) accounting firm

|:| (2) investment company |:| (8) law firm

@ (3) other investment adviser |:| (9) insurance company or agency
|:| (4) financial planning firm |:| (10) pension consultant

|:| (5) commodity pool operator, commodity trading |:| (11) real estate broker or dealer
adviser or futures commission merchant

|:| (6) banking or thrift institution @ (12) entity that creates or packages limited partnerships

(For each checked box in C, on Schedule F identify the related person and describe the relationship and the arrangements.)
Yes No

D. Is applicant or arelated person a general partner in any partnership in which clients are solicited to invest?..

(If yes, describe on Schedule F the partnerships and what they invest in.)

Answer all items. Complete amended pages in full, circle amended items and file with execution page (page 1)
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Applicant: Liberty Funds Group, Inc.

SEC File Number:

801- 65599

Date:
12/31/2008

9.

Participation or Interest in Client Transactions.

Applicant or a related person: (check those that apply)

A.
B.

= = OE0

E.

As principal, buys securities for itself from or sells securities it owns to any client.

As broker or agent effects securities transactions for compensation for any client.

As broker or agent for any person other than a client effects transactions in which client securities are sold to or

bought from a brokerage customer.

Recommends to clients that they buy or sell securities or investment products in which the applicant or a related

person has some financial interest.

Buys or sell for itself securities it also recommended to clients.

(For each box checked, describe on Schedule F when the applicant or a related person engages in these transactions and

what restrictions, internal procedures, or disclosures are used for conflicts of interest in those transactions.)

Describe, on Schedule F, your code of ethics, and state that you will provide a copy of your code of ethics to any client or
prospective client upon request.

10. Conditions for Managing Accounts. Does the applicant provide investment advisory services, manage

Yes No

investment advisory accounts or hold itself out as providing financial planning or some similarly termed

services and impose a minimum dollar value of assets or other condition for starting or maintaining an

account?

(If yes, describe on Schedule F)

11.

Review of Accounts. If applicant provides investment supervisory services, manages investment advisory account,
or holds itself out as providing financial planning or some similarly termed services:

A. Describe below the reviews and reviewers of the accounts. For reviews, include their frequency, different levels, and
triggering factors. For reviewers, include the number of reviewers, their titles and functions, instructions they receive
from applicant on performing reviews, and number of accounts assigned each.

Craig Caudle, CEO, Ted Kingsbery, Chairman, Jamie Ward, CCO, or Chris MkKinzie, COO, each a
principal of Registrant, will review the performance of the underlying independent money managers and
investment accounts for each Partnership and advisory managed account as outlined under Item 1.D. on
Schedule F. These reviews will be done on at least a quarterly basis.

B. Describe below the nature and frequency of regular reports to clients on their accounts.

See Schedule F

Answer all items. Complete amended pages in full, circle amended items and file with execution page (page 1)
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12.

Investment or Brokerage Discretion.

A. Does applicant or any related person have authority to determine, without obtaining specific client consent, the:

C INO
(1) securities to be BOUZht OT SOLA? .....ceuuiiiiiiiiiieiee ettt et ettt st se et e e e s

Yes No

(2) amount of securities to be bOught OF SOIA? ......cc.eeieiieieie e ere e e s
Yes No

(3) Dbroker or dealer t0 DE USEA?  ..ocoiiiiiiiiiiciicee ettt ettt ettt et baeaae e

Yes No

(4)  COMMISSION TAES PAIA? ..eeviieiiiieieitie e etiettiettetteetteste et eae et e et e e e s esaeseesaessesssessesssensesseanseeseansenneensenn

es No
B. Does applicant or a related person suggest brokers t0 CIENtS? ..........cccoevirviinriiniinieinereee e

For each yes answer to A describe on Schedule F any limitations on the authority. For each yes to A(3), A(4)
or B, describe on Schedule F the factors considered in selecting brokers and determining the reasonableness
of their commissions. If the value of products, research and services given to the applicant or a related
person is a factor, describe:

¢ the products, research and services

¢ whether clients may pay commissions higher than those obtainable from other brokers in return for those products
and services

. whether research is used to service all of applicant's accounts or just those accounts paying for it; and

i any procedures the applicant used during the last fiscal year to direct client transactions to a particular broker in
return for product and research services received.

13.  Additional Compensation.
Does the applicant or a related person have any arrangements, oral or in writing, where it:
A.  ispaid cash by or receives some economic benefit (including commissions, equipment or non-research Yes No
services) from a non-client in connection with giving advice toclients? . ............ ... ... ... ......
Yes No
B di o : )
. irectly or indirectly compensates any person for client referrals?. ......... .. ... .. ... ... .. .. ...
(For each yes, describe the arrangements on Schedule F.)
14.

Balance Sheet. Applicant must provide a balance sheet for the most recent fiscal year on Schedule G if applicant:

. has custody of client funds or securities (unless applicant is registered or registering only with the
Securities and Exchange Commission); or

. requires prepayment of more than $500 in fees per client and 6 or more months in advance
Yes No
Has applicant provided a Schedule G balance Sheet?..........ccooevieiiiiieieeie e

Answer all items. Complete amended pages in full, circle amended items and file with execution page (page 1)




Schedule F of Applicant: SEC File Number: Date:
FORM ADV Liberty Funds Group, Inc.
Continuation Sheet for Form ADV Part I1 801- 5599 12/31/2008
(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules)
1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.:

Liberty Funds Group, Inc 75-2258483

Item of Form
(identify)

Answer

1.D.,2.,4.C.(7)

Liberty Funds Group, Inc. (“‘LFG” or “Applicant”) with a dba of Liberty St. James (“LSJ”) is an independent, fee-based registered investment
advisory firm. LFG is the General Partner for the following limited partnerships (“Partnerships”): Liberty Composite Fund, L.P., Liberty Global
Fund, L.P., Liberty Commodity Partners, L.P., Liberty Enhanced Alternative Partnership Fund, L.P.,and Liberty Pioneer Fund, L.P. LFG and all
their related Funds are registred with the CFTC and the National Futures Association as a Commodity Pool Operator and Commodity Trading
Advisor. Additionally, LFG manages a Fixed Income yeild enhancement strategy managed account for the Liberty Global Fund. Liberty Global's
fixed income managed accounts invest in securities. The other partnerships invest in managed futures. Managed futures represent more than
90% of LFG's business. As of February 10, 2005, all new limited partners who invest in LFG's partnerships that trade securities are qualified
clients. A qualified client has a net worth of $1.5 million or $750,000 invested with LFG.

LFG also advises other Limited Partnerships where LFG is not the General Partner. In those cases, LFG makes recommendations to the General
Partner as to other money managers in which to allocate assets of their Limited Partnerships.

Clients retain all rights to vote proxies, and LFG is therefore precluded to vote any proxies.

Annual Advisory Fees

The investment advisor client shall pay LFG, for services rendered under the respective agreement, an annual fee calculated according to the
terms set forth below. Fees shall be paid quarterly, and in some cases, monthly, in arrears based on the market value of the account on the last
trading day of the previous quarter. Fees for partial quarters at the commencement or termination of this agreement will be prorated based on the
number of days the client's account was open during the quarter. Quarterly fee adjustments for additional assets received into the client's account
during a quarter or for partial withdrawals will also be provided on the above pro rata basis. A client's account being managed for liquidation will be
included at the initial account date valuation for fee purposes. The client understands that their account assets invested in shares of mutual funds
or other investment companies (“funds”) will be subject to additional fees and expenses, as set forth in the prospectuses of those funds, paid by the
funds but, ultimately, borne by the client.

LFG shall charge an annual management fee of up to 2%, an incentive fee of up to 20%, and an annual sales agent fee of up to 2%. This fee is
negotiable based on the size of the account and other factors that may be taken into consideration. Note: LFG may round the Investment Advisory
Fees to the nearest whole dollar when calculating invoices. Refunds of unearned, prepaid fees are available upon cancellation of this agreement
as herein provided. If this agreement is canceled within 5 business days of its effective date, the Investor will be given a full refund of fees. If this
agreement is cancelled more than 5 business days after its effective date, refunds may be given on a prorated schedule, based on the date of
cancellation.

A portion of the assets of Liberty Global Fund are invested in securities through a Liberty Global managed account with Liberty Funds Group. The
Liberty Global Fund is charged by Liberty Funds Group a 1% annual management fee, on a monthly basis, for the assets invested in this account.

Applicant may also have discretionary trading authority for additional managed accounts. Such managed accounts may be investments of
partnerships in which LFG is the General Partner or directly from non-related clients. LFG shall charge an annual management fee of up to 2%, an
annual incentive fee of up to 20%, and an annual sales agent fee of up to 2%.

Applicant wishes to state that, at times, the fees charged may be higher or lower than normally charged in the industry, and it is possible the same,
similar or significantly different services may be available from other investment advisers at higher or lower rates.

General Information
The fee charged for any of the LFG advisory services is calculated as described within Form ADV, Part II.

Liberty Commaodity Partners and Liberty Global Fund all charge performance fees. These performance fees are assessed in compliance with SEC
Rule 205-3.

In addition, Client may pay fees for custodial services, account maintenance, transaction fees and other fees associated with maintaining an
account. Applicant does not share in any portion of such fees.

All fees paid to Applicant for investment advisory services are separate and distinct from the fees and expenses charged by mutual funds and other
investments to their shareholders. These fees and expenses are described in each fund's prospectus and will generally include a management
fee, other fund expenses, and possible a distribution fee. A Client may invest in some mutual funds and other investments directly without the

(Complete amended pages in full, circle amended items and file with execution page (page 1).




Schedule F of Applicant: SEC File Number: Date:
FORM ADV Liberty Funds Group, Inc.
Continuation Sheet for Form ADV Part I1 801- 5599 12/31/2008
(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules)
1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.:

Liberty Funds Group, Inc 75-2258483

Item of Form
(identify)

Answer

3.K. (3) 3.L.

3.L.

services of Applicant. In that case, the Client would not receive the services provided by Applicant, which are designed, among other things, to
assist the Client in determining which investments are most appropriate to the Client's financial situation and objectives. The client should review
both the fees charged by the funds and other investments (if applicable), and the fees charged by Applicant to fully understand the total amount of
fees to be paid by the Client. Only then will the Client be able to fully evaluate the advisory services being provided and the fees being paid.

TEXAS REGULATORY DISCLOSURE

Texas law requires the following provision in all contracts between investment advisors and their clients: Client acknowledges receipt of Form
ADV Part Il, a disclosure statement containing the equivalent information, or a disclosure statement containing at least the information required by
Schedule H of Form ADV if the client is entering into a wrap fee program sponsored by the investment adviser. If the appropriate disclosure
statement was not delivered to the client at least 48 hours prior to the client entering into any written or oral advisory contract with this investment
adviser, then the client has the right to terminate the contract without penalty within five business days after entering into the contract. For the
purposes of this provision, a contract is considered entered into when all parties to the contract have signed the contract, or, in the case of an oral
contract, otherwise signified their acceptance, any other provisions of this contract notwithstanding.

No other language in this Form ADV or in the relevant contracts is meant to contradict this regulatory disclosure.

The Applicant has the full discretionary authority to hire, fire, and allocate assets among their chosen independent money managers for their
related limited partnerships (“Partnerships”): Liberty Composite Fund, L.P., Liberty Global Fund, L.P., Liberty Commodity Partners Fund, L.P.,
Liberty Enhanced Alternative Partnership Fund, L.P.,and Liberty Pioneer Fund, L.P.

They do this by “managing the managers”. No personalized investment advice is given to individual investors of the Partnerships.

The primary objective of the partnerships is to achieve long-term capital appreciation through investments in a blend of hedged investment
partnerships, the underlying assets of which are typically public securities, currencies, futures contracts, and other financial instruments, products
and indices (“Investments”). The Partnerships were formed to offer non-managing limited partners interests exclusively to eligible investors. The
Partnerships were formed by Liberty Funds Group, Inc., (“Applicant” or General Partner”) a Texas corporation, which acts as general partner of the
Partnerships and manages their investments through the selection of internal and/or outside money managers. The Applicant has full
discretionary authority to hire, fire, and transfer assets between managers as they see fit. They do not seek limited partner client approval before
doing such transactions. The Applicant invests the Partnerships' capital with “hedge fund” managers either by investing directly in such funds, or
through the use of separately managed accounts. The Applicant, in its role as adviser and General Partner to the Partnerships, plans to select
managers who use a variety of different investment strategies and styles and who will provide the Partnerships with investment exposure to a
diverse portfolio of Investments.

The Partnerships' General Partner charges a monthly fee (the “Management Fee”), in arrears, at the annual rate of 1.0% to 2.0% or greater of the
value of the account. In accordance with the regulations of the state of Texas, we are required to inform you that charging 3.0% or greater of the
assets under management is in excess of the industry norm and that similar advisory services can be obtained for less. For most clients, the value
of the account on which the Management Fee is based is the client's capital account balance on the last day of the month.

The General Partner has full discretion and is solely responsible for designing and implementing the overall investment strategy of the
Partnerships. As such, the General Partner may engage in direct capital investment activities on behalf of the Partnerships and as part of the
Partnerships' investment program.

The Applicant or an affiliate may also charge a monthly administrative or sales fee that is 0.9% to 2.0% of the value of the account. With the
exception of the Liberty Global Fund, the Applicant does not share in the trading commissions charged by the broker.

The Funds have minimum initial subscriptions of between $50,000 and $250,000, although investments of a lesser amount may be accepted at the
approval of the General Partner. Fees may also be negotiable with the General Partner's approval.

Item 3. Types of Investments

Applicant and its related persons may also recommend other alternative investments, including Limited Partnerships which invest in Managed
Futures and Limited Partnerships with invest with other equity and hedge fund managers.

For some Partnerships and the majority of LFG managed accounts, the applicant does not provide advice on the underlying investments in the
Partnerships to individual clients. Applicant hires the independent money managers to make all investment decisions other than the allocation

(Complete amended pages in full, circle amended items and file with execution page (page 1).




Schedule F of Applicant: SEC File Number: Date:

FORM ADV Liberty Funds Group, Inc.

Continuation Sheet for Form ADV Part I1 801- 5599 12/31/2008

(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules)
1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.:
Liberty Funds Group, Inc 75-2258483
Item of Form
(identify) Answer

of assets among the chosen money managers.

5.
Iltem 5. Education and Business Standards
All associates of the Applicant that perform research functions or monitor client accounts will have a college degree or the equivalent of one year
of work experience in the investment, financial services, or accounting arena. In addition, all associates will be appropriately securities or
insurance licensed (if required).

6.

Each of the below members of Liberty Funds Group, Inc. determines general investment advice given to Liberty Funds Group, Inc. Partnerships:

Craig L. Caudle, CRD #1773375,born 1960
Education: Texas Tech University - BS, 1986
Experience:  Liberty Funds Group, Inc. - CEO, 1998 - present
Financial Counseling Corporation - Registered Rep., 1998-present
Abraham Trading Company - Director of Marketing & Operations, 1994-98
Star-Tex Asset Management - President, 1987-94

Teddy R. Kingsbery, CRD #270213, born 1950
Education:  Texas Tech University - BA, 1975
Experience:  Liberty Funds Group, Inc. - Chairman of the Board, 1981-present
Financial Counseling Corporation - President 1980-2002

Christopher L. McKinzie, CRD #50702437, born 1972
Education: Northwestern University - MBA, 2001
University of Colorado - BS, 1994
Experience: Liberty Funds Group, Inc. - Chief Operating Officer, Chief Compliance Officer, 2005-present
Verio Inc. - Vice President 2001-2005

Bill R. Sachs, CRD #1449126, born 1962
Education: University of Texas - BS, 1984
Experience: Liberty Funds Group, Inc. - Director, 2002-present
Financial Counseling Corporation - President, 2002-present
Crestwood Asset Management - portfolio manager, 1991-2001

James C. Ward, CRD #1713528, born 1948
Education: Texas Tech University - BBA, 1972
Experience: Liberty Funds Group, Inc. - Chief Compliance Officer, 1987 - present
Financial Counseling Corp - Executive Vice President, 1999 - 2003
Financial Counseling Corp - Registered Representative, 1999 - 2005

Christopher Strong, born 1967
Education: University of California, Las Angeles - PHD, 1994
University of Michigan, BS, 1990
Experience: Liberty Funds Group, Inc. - Portfolio Manager, 2006 - present
Strong Quantitative Strategies - President, 2003 - 2005
Anchor Asset Management - Director of Research, 2002-2003
Brandywine Asset Management - Director of Research, 1998 - 2002

(Complete amended pages in full, circle amended items and file with execution page (page 1).




Schedule F of Applicant: SEC File Number: Date:
FORM ADV Liberty Funds Group, Inc.
Continuation Sheet for Form ADV Part I1 801- 5599 12/31/2008
(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules)
1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.:

Liberty Funds Group, Inc 75-2258483

Item of Form
(identify)

Answer

7.A,7B.,7.C.

8.C.(1)

8.C.(3)

8.C.(12),& 8.D.

William Arenz, CRD #1461126, born 1963
Experience: Liberty Funds Group, Inc. - Trader, 2006 - present
Strong Quantitative Strategies - Vice President, Partner, 2003 - 2005
Anchor Asset Management - Managing Director, 2002 - 2003
B.A. Software Solutions - President, 2000 - 2002

Liberty Funds Group is actively engaged in a business other than giving investment advice. It sells products and services other than investment
advice to clients, and the principal business of the applicant or its principal executive officers involves something other than providing investment
advice. Liberty Funds Group serves as the Adviser and General Partner for related limited partnerships, Liberty Composite Fund, L.P., Liberty
Global Fund, L.P., Liberty Commodity Partners Fund, L.P., Liberty Enhanced Alternative Partnership Fund, L.P.,and Liberty Pioneer Fund, L.P.
(“Partnerships”). As Adviser to the Partnerships, no advice is given to individual investors but, instead the money managers chosen to manage the
Investments in the Partnerships are selected by the Applicant and Adviser. The owners and employees of Liberty Funds Group spend nearly 100%
of their time on these activities and others as outlined in this Schedule F.

Applicant is actively engaged in business other than giving investment advice and as such provides products or services other than investment
advice to clients. This may be considered the principal business of the principal executive officers of the Applicant.

Some owners of LFG are also registered representatives of Financial Counseling Corporation (“FCC”) a registered broker/dealer with the NASD
and SEC and a registered investment advisory firm. For these individuals, approximately 95% of their time may be spent on these activities.

Some owners of LFG also solicit business for other Investment Advisors, specifically SIG Advisors, LLC, d/b/a Summit Alliance Investment Group,
("Summit Alliance"). LFG will earn fees on those clients that are referred to these other Investment Advisors based on a percentage of assets
invested. If a client has assets invested with LFG and Summit Alliance, LFG and its owners may earn fees from both Liberty St. James and
Summit Alliance.

These other business activities do create a conflict of interest and clients that choose to invest with both Liberty St. James, and one or more of the
other businesses as outlined in this Schedule F will pay multiple fees.

Certain LFG owners, may be registered representatives of Financial Counseling Corporation ("FCC"), a registered Broker Dealer and registered
investment adviser.

The owners and employees of FCC will earn indirect compensation on the sale of LFG products, although they may not be licensed to sell them
directly to clients of LFG

All limited partnerships created and managed by LFG utilize non-affiliated Clearing Brokers.

Some owners of LFG also solicit business for other Investment Advisors, specifically SIG Advisors, LLC d/b/a Summit Alliance Investment Group
("Summit"). LFG will earn fees on those clients that are referred to these other Investment Advisors based on a percentage of assets invested. If a
client has assets invested with LFG and Summit Alliance, LFG and its owners may earn fees from both LFG and Summit Alliance.

Certain LFG owners may be registered advisor representatives of Financial Counseling Corporation ("FCC"), a Federally Registered Investment
Adviser and a registered Broker Dealer. These owners of LFG and registered representatives of FCC will earn commissions and/or fees from both
FCC and LFG on the clients' investments if they chose to place their investment in LFG products.

Liberty Funds Group is registered as a commodity pool operator and commodity trading adviser and is also an entity that creates or packages
limited partnerships for which clients are solicited to invest. Further details are provided through Schedule F.

Liberty Composite Fund, LP and Liberty Pioneer Fund, LP all invest in other commaodity pools controlled by Applicant.

Liberty Global Fund, LP, and Liberty Commodity Partner Fund, LP invest in futures, forwards, and foreign exchanges. Liberty Global Fund also
invests some of its assets in securities.

Liberty Enhanced Alternative Partnership invests in another commodity pool controlled by Applicant, specifically Liberty Commaodity Partners.
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10.

Liberty Funds Group also manages a separate managed account for the Liberty Global Fund. The managed account for the Global Fund invests in
mutual funds which invest in US Government Bonds, Inverse US Government Bonds, REITs, Municipals, Utilities, and High Yield Bonds. The

managed account for Sierra Nevada invests in similar securities, with the purpose of enhancing the yield on the cash within the portfolio.

LFG may utilize various sub-advisors to manage funds as stated in each respective offering memorandum.

The Applicant may recommend to clients that they buy or sell securities or investment products in which the Applicant or a related person has
some financial interest. Some registered representatives of FCC are also principals of LFG. Therefore, if those principals/employees of FCC

recommend LFG investment products, those individuals will receive compensation from both FCC and LFG.

In certain instances, Applicant may be deemed to have custody for certain clients with investments with Liberty Funds Group partnerships. In
regards to the partnerships in which LFG is the General Partner, limited partners will receive monthly account statements and each of the
partnerships will be audited annually by an independent public accounting firm in accordance with generally accepted accounting principals, and
such audits will be distributed to all limited partners within 90 days of the end of its fiscal year or in the case of a fund of funds within 180 days of

the end of its fiscal year.

The Applicant and its members and employees may invest in securities in which the Applicant may have invested client funds. The Applicant's
members and employees may purchase or sell such securities only contemporaneously with, or after, all clients' purchases or sales of such

securities, as the case may be.

No person associated with Applicant may buy or sell any security prior to a known transaction(s) in a client's account so the associated person may
not benefit from trades placed on behalf of clients. Because these situations result in a conflict of interest, the following restrictions have been

placed on all associated persons:

An officer or employee of the adviser should not buy or sell securities for their personal accounts if the decision to buy or sell is made based
on information learned from their position at the adviser - if such information is not readily available to the investing public on reasonable inquiry.

No officer or employee should place his or her interests in front of any advisory client. Nor should the interests of family or friends be placed
in front of other advisory clients.

The adviser will maintain a list of all security holdings for itself, as well as anyone listed above.

A principal or compliance officer of the firm shall review the holdings on at least a quarterly basis.
The adviser requires that all employees and officers of the firm act in accordance with all applicable Federal and State regulations governing
investment advisory practices.

Any individual that fails to follow these procedures may be subject to termination.

The applicant, in its capacity as general partner to the mentioned partnerships, has complete discretion over the choice of in-house or independent
money managers and allocation of monies in the Partnerships between those money managers. The Applicant has no discretion over individual
client assets or securities and does not provide investment advice or investment supervisory services to individual clients - only to the

Partnerships. The Applicant may choose the broker or dealer to be used.

The applicant has adopted a Code of Ethics Policy to prohibit conflicts of interest from personal trading by advisory personnel and has established
standards of conduct expected of its advisory personnel. The applicant has set forth in the Code of Ethics Policy statement of general principals,
required course of conduct, reporting obligations, and review and enforcement of the Code of Ethics Policy. The applicant will provide a copy of

the Code of Ethics Policy to its clients or prospective clients upon request.

(Complete amended pages in full, circle amended items and file with execution page (page 1).




Schedule F of Applicant: SEC File Number: Date:
FORM ADV Liberty Funds Group, Inc.
Continuation Sheet for Form ADV Part I1 801- 5599 12/31/2008
(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules)
1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.:

Liberty Funds Group, Inc 75-2258483

Item of Form
(identify)

Answer

10.

11 B.

12.A.,12.B

13.B.

As of February 10, 2005, all new limited partners who invest in LFG's partnerships that trade securities must be qualified clients. A qualified client
has a net worth of $1.5 million or $750,000 invested with LFG. LFG's partnerships may also have a minimum account size requirements as

outlined in the applicable Fund's Disclosure Document.

An unaudited balance sheet, unaudited statement of operations, and a report that summarizes business and activities and performance will be
provided each month to investors in the Partnerships. A balance sheet and statement of operations, accompanied by an auditor's report, will be

provided annually. Monthly account statements are provided for all futures funds.

Investment advisor clients are provided a quarterly report that lists all assets held by the client, values for cash asset, and all transactions within the
portfolio, including additions and withdrawals. Investment advisor clients receive all confirmations on securities sales and purchases directly from

the broker.

Applicant, and its sub-advisor if applicable, does have the authority to determine, without obtaining specific client consent, the securities to be

For LFG's Partnerships and managed accounts, the Applicant or its sub-advisor does have the authority to determine, without obtaining specific
client consent, the securities to be bought or sold and the amount of securities to be bought and sold on behalf of the partnerships (discretionary
authority). LFG also has the authority to determine the broker/dealer to be used and the commission rates paid. This authority is limited to the
authority given the General Partner of the Partnership per the Limited Partner Agreement of the applicable Partnership. LFG may chose a
clearing broker based upon the commission rate charged, the ability to conduct certain trades, client service associated with a specific clearing

broker, and other factors based upon a limited partnership's specific needs.

Some owners of LFG also solicit business for other Investment Advisors, specifically SIG Advisors, LLC d/b/a Summit Alliance Investment Group,
("Summit Alliance"). LFG will earn fees on those clients that are referred to these other Investment Advisors based on a percentage of assets

invested. If a client has assets invested with LFG and Summit Alliance, LFG and its owners may earn fees from both LFG and Summit Alliance.

Liberty Funds Group will use the services of a Solicitor/Agent for the purpose of obtaining client referrals. The terms of such compensation
arrangement are as follows: The Adviser charges all clients an annual advisory fee based on a percentage of all assets under management. The
Solicitor/Agent will be paid an agreed upon percentage of the total annual Adviser fee. The Clients are not charged any extra fees due to the
services of the Solicitor/Agent and are charged the same annual fee if they had obtained the services of the Advisor directly. The Solicitor/Agent's
compensation may increase or decrease over the term of the Client's agreement with the Applicant, but at no time will the annual advisory fee be
impacted by a change in the amount of the Solicitor/Agent's compensation. The Solicitor/Agent will be properly licensed (where applicable) and
such an arrangement will be disclosed in writing to all clients referred by the Solicitor/Agent. A copy of such disclosure will be signed by the client

and will be maintained in the Applicant's files.

From time to time, the Applicant may take into account the fact that a broker/dealer has referred advisory clients to Liberty Funds Group when it
places client trades. Since Liberty Funds Group stands to earn advisory and/or management fees on such referred clients, this practice raises a
conflict of interest between the Applicant's incentive to attract new clients and the clients' desire for utilizing the broker/dealers that provide best

execution. This is a conflict of interest.
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	Text13: 
	0: Liberty Funds Group, Inc. (“LFG” or “Applicant”) with a dba of Liberty St. James (“LSJ”) is an independent, fee-based registered investment advisory firm.  LFG is the General Partner for the following limited partnerships (“Partnerships”):  Liberty Composite Fund, L.P., Liberty Global Fund, L.P., Liberty Commodity Partners, L.P., Liberty Enhanced Alternative Partnership Fund, L.P., and Liberty Pioneer Fund, L.P.   LFG and all their related Funds are registred with the CFTC and the National Futures Association as a Commodity Pool Operator and Commodity Trading Advisor.  Additionally, LFG manages a Fixed Income yeild enhancement strategy managed account for the Liberty Global Fund.   Liberty Global's fixed income managed accounts invest in securities.  The other partnerships invest in managed futures.  Managed futures represent more than 90% of LFG's business.  As of February 10, 2005, all new limited partners who invest in LFG's partnerships that trade securities are qualified clients.  A qualified client has a net worth of $1.5 million or $750,000 invested with LFG.
 
LFG also advises other Limited Partnerships where LFG is not the General Partner.  In those cases, LFG makes recommendations to the General Partner as to other money managers in which to allocate assets of their Limited Partnerships. 
 
Clients retain all rights to vote proxies, and LFG is therefore precluded to vote any proxies.
 
Annual Advisory Fees
The investment advisor client shall pay LFG, for services rendered under the respective agreement, an annual fee calculated according to the terms set forth below.  Fees shall be paid quarterly, and in some cases, monthly, in arrears based on the market value of the account on the last trading day of the previous quarter.  Fees for partial quarters at the commencement or termination of this agreement will be prorated based on the number of days the client's account was open during the quarter.  Quarterly fee adjustments for additional assets received into the client's account during a quarter or for partial withdrawals will also be provided on the above pro rata basis.  A client's account being managed for liquidation will be included at the initial account date valuation for fee purposes.  The client understands that their account assets invested in shares of mutual funds or other investment companies (“funds”) will be subject to additional fees and expenses, as set forth in the prospectuses of those funds, paid by the funds but, ultimately, borne by the client.
 
LFG shall charge an annual management fee of up to 2%, an incentive fee of up to 20%, and an annual sales agent fee of up to 2%.  This fee is negotiable based on the size of the account and other factors that may be taken into consideration.  Note: LFG may round the Investment Advisory Fees to the nearest whole dollar when calculating invoices.  Refunds of unearned, prepaid fees are available upon cancellation of this agreement as herein provided.  If this agreement is canceled within 5 business days of its effective date, the Investor will be given a full refund of fees.  If this agreement is cancelled more than 5 business days after its effective date, refunds may be given on a prorated schedule, based on the date of cancellation.
 
A portion of the assets of Liberty Global Fund are invested in securities through a Liberty Global managed account with Liberty Funds Group.  The Liberty Global Fund is charged by Liberty Funds Group a 1% annual management fee, on a monthly basis, for the assets invested in this account. 
 
Applicant may also have discretionary trading authority for additional managed accounts.  Such managed accounts may be investments of partnerships in which LFG is the General Partner or directly from non-related clients.  LFG shall charge an annual management fee of up to 2%, an annual incentive fee of up to 20%, and an annual sales agent fee of up to 2%.
 
Applicant wishes to state that, at times, the fees charged may be higher or lower than normally charged in the industry, and it is possible the same, similar or significantly different services may be available from other investment advisers at higher or lower rates.
 
General Information
 
The fee charged for any of the LFG advisory services is calculated as described within Form ADV, Part II.
 
Liberty Commodity Partners and Liberty Global Fund all charge performance fees.  These performance fees are assessed in compliance with SEC Rule 205-3.
 
In addition, Client may pay fees for custodial services, account maintenance, transaction fees and other fees associated with maintaining an account.  Applicant does not share in any portion of such fees.
 
All fees paid to Applicant for investment advisory services are separate and distinct from the fees and expenses charged by mutual funds and other investments to their shareholders.  These fees and expenses are described in each fund's prospectus and will generally include a management fee, other fund expenses, and possible a distribution fee.  A Client may invest in some mutual funds and other investments directly without the
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	Text15: services of Applicant.  In that case, the Client would not receive the services provided by Applicant, which are designed, among other things, to assist the Client in determining which investments are most appropriate to the Client's financial situation and objectives.  The client should review both the fees charged by the funds and other investments (if applicable), and the fees charged by Applicant to fully understand the total amount of fees to be paid by the Client.  Only then will the Client be able to fully evaluate the advisory services being provided and the fees being paid.
 
TEXAS REGULATORY DISCLOSURE
Texas law requires the following provision in all contracts between investment advisors and their clients:  Client acknowledges receipt of Form ADV Part II, a disclosure statement containing the equivalent information, or a disclosure statement containing at least the information required by Schedule H of Form ADV if the client is entering into a wrap fee program sponsored by the investment adviser.  If the appropriate disclosure statement was not delivered to the client at least 48 hours prior to the client entering into any written or oral advisory contract with this investment adviser, then the client has the right to terminate the contract without penalty within five business days after entering into the contract.  For the purposes of this provision, a contract is considered entered into when all parties to the contract have signed the contract, or, in the case of an oral contract, otherwise signified their acceptance, any other provisions of this contract notwithstanding.
 
No other language in this Form ADV or in the relevant contracts is meant to contradict this regulatory disclosure.
 
The Applicant has the full discretionary authority to hire, fire, and allocate assets among their chosen independent money managers for their related limited partnerships (“Partnerships”):  Liberty Composite Fund, L.P., Liberty Global Fund, L.P., Liberty Commodity Partners Fund, L.P., Liberty Enhanced Alternative Partnership Fund, L.P., and Liberty Pioneer Fund, L.P.
 
They do this by “managing the managers”.  No personalized investment advice is given to individual investors of the Partnerships.
 
The primary objective of the partnerships is to achieve long-term capital appreciation through investments in a blend of hedged investment partnerships, the underlying assets of which are typically public securities, currencies, futures contracts, and other financial instruments, products and indices (“Investments”).  The Partnerships were formed to offer non-managing limited partners interests exclusively to eligible investors.  The Partnerships were formed by Liberty Funds Group, Inc., (“Applicant” or General Partner”) a Texas corporation, which acts as general partner of the Partnerships and manages their investments through the selection of internal and/or outside money  managers.  The Applicant has full discretionary authority to hire, fire, and transfer assets between managers as they see fit.  They do not seek limited partner client approval before doing such transactions.  The Applicant invests the Partnerships' capital with “hedge fund” managers either by investing directly in such funds, or through the use of separately managed accounts.  The Applicant, in its role as adviser and General Partner to the Partnerships, plans to select managers who use a variety of different investment strategies and styles and who will provide the Partnerships with investment exposure to a diverse portfolio of Investments.
 
The Partnerships' General Partner charges a monthly fee (the “Management Fee”), in arrears, at the annual rate of 1.0% to 2.0% or greater of the value of the account.  In accordance with the regulations of the state of Texas, we are required to inform you that charging 3.0% or greater of the assets under management is in excess of the industry norm and that similar advisory services can be obtained for less.  For most clients, the value of the account on which the Management Fee is based is the client's capital account balance on the last day of the month.
 
The General Partner has full discretion and is solely responsible for designing and implementing the overall investment strategy of the Partnerships.  As such, the General Partner may engage in direct capital investment activities on behalf of the Partnerships and as part of the Partnerships' investment program.
 
The Applicant or an affiliate may also charge a monthly administrative or sales fee that is 0.9% to 2.0% of the value of the account.  With the exception of the Liberty Global Fund, the Applicant does not share in the trading commissions charged by the broker.  
 
The Funds have minimum initial subscriptions of between $50,000 and $250,000, although investments of a lesser amount may be accepted at the approval of the General Partner.  Fees may also be negotiable with the General Partner's approval.
 
Item 3. Types of Investments
Applicant and its related persons may also recommend other alternative investments, including Limited Partnerships which invest in Managed Futures and Limited Partnerships with invest with other equity and hedge fund managers. 
 
For some Partnerships and the majority of LFG managed accounts, the applicant does not  provide advice on the underlying investments in the Partnerships to individual clients.  Applicant hires the independent money managers to make all investment decisions other than the allocation
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	Text17:  of assets among the chosen money managers.
 
 Item 5.  Education and Business Standards
All associates of the Applicant that perform research functions or monitor client accounts will have a college degree or the equivalent of one year of work experience in the investment, financial services, or accounting arena.  In addition, all associates will be appropriately securities or insurance licensed (if required). 
 
Each of the below members of Liberty Funds Group, Inc. determines general investment advice given to Liberty Funds Group, Inc. Partnerships:
 
Craig L. Caudle, CRD #1773375,born 1960
  Education:      Texas Tech University  - BS, 1986
 Experience:     Liberty Funds Group, Inc.  - CEO, 1998  - present
        Financial Counseling Corporation  - Registered Rep., 1998-present
                                          Abraham Trading Company  - Director of Marketing & Operations, 1994-98
                         Star-Tex Asset Management  - President, 1987-94
 
Teddy R. Kingsbery, CRD #270213, born 1950
 Education:      Texas Tech University  - BA, 1975
                 Experience:     Liberty Funds Group, Inc.  - Chairman of the Board, 1981-present
        Financial Counseling Corporation  - President 1980-2002
 
Christopher L. McKinzie, CRD #50702437, born 1972
 Education:      Northwestern University  - MBA, 2001
                                          University of Colorado  - BS, 1994
                 Experience:       Liberty Funds Group, Inc.  - Chief Operating Officer, Chief Compliance Officer, 2005-present
        Verio Inc.  - Vice President 2001-2005
 
 
Bill R. Sachs, CRD #1449126, born 1962
 Education:         University of Texas  - BS, 1984
                 Experience:         Liberty Funds Group, Inc.  - Director, 2002-present
          Financial Counseling Corporation  - President, 2002-present
           Crestwood Asset Management  - portfolio manager, 1991-2001
 
James C. Ward, CRD #1713528, born 1948
                    Education:        Texas Tech University - BBA, 1972
                    Experience:       Liberty Funds Group, Inc. - Chief Compliance Officer, 1987 - present
                                              Financial Counseling Corp - Executive Vice President, 1999 - 2003
                                              Financial Counseling Corp - Registered Representative, 1999 - 2005
 
Christopher Strong, born 1967
                   Education:          University of California, Las Angeles - PHD,  1994
                                              University of Michigan, BS, 1990
                   Experience:        Liberty Funds Group, Inc. - Portfolio Manager, 2006 - present
                                              Strong Quantitative Strategies - President, 2003 - 2005
                                              Anchor Asset Management - Director of Research, 2002-2003
                                              Brandywine Asset Management - Director of Research, 1998 - 2002
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	Text19: William Arenz,  CRD #1461126, born 1963
                   Experience:        Liberty Funds Group, Inc. - Trader, 2006 - present
                                              Strong Quantitative Strategies - Vice President, Partner, 2003 - 2005
                                              Anchor Asset Management - Managing Director, 2002 - 2003
                                              B.A. Software Solutions - President, 2000 - 2002
 
Liberty Funds Group is actively engaged in a business other than giving investment advice.  It sells products and services other than investment advice to clients, and the principal business of the applicant or its principal executive officers involves something other than providing investment advice.  Liberty Funds Group serves as the Adviser and General Partner for related limited partnerships, Liberty Composite Fund, L.P., Liberty Global Fund, L.P., Liberty Commodity Partners Fund, L.P., Liberty Enhanced Alternative Partnership Fund, L.P., and Liberty Pioneer Fund, L.P. (“Partnerships”).  As Adviser to the Partnerships, no advice is given to individual investors but, instead the money managers chosen to manage the Investments in the Partnerships are selected by the Applicant and Adviser.  The owners and employees of Liberty Funds Group spend nearly 100% of their time on these activities and others as outlined in this Schedule F.
 
Applicant is actively engaged in business other than giving investment advice and as such provides products or services other than investment advice to clients.  This may be considered the principal business of the principal executive officers of the Applicant.
 
Some owners of LFG are also registered representatives of Financial Counseling Corporation (“FCC”) a registered broker/dealer with the NASD and SEC and a registered investment advisory firm.  For these individuals, approximately 95% of their time may be spent on these activities.
 
Some owners of LFG also solicit business for other Investment Advisors, specifically SIG Advisors, LLC, d/b/a Summit Alliance Investment Group, ("Summit Alliance").  LFG will earn fees on those clients that are referred to these other Investment Advisors based on a percentage of assets invested.  If a client has assets invested with LFG and Summit Alliance, LFG and its owners may earn fees from both Liberty St. James and Summit Alliance.
 
These other business activities do create a conflict of interest and clients that choose to invest with both Liberty St. James, and one or more of the other businesses as outlined in this Schedule F will pay multiple fees. 
 
Certain LFG owners, may be registered representatives of Financial Counseling Corporation ("FCC"), a registered Broker Dealer and registered investment adviser. 
 
The owners and employees of FCC will earn indirect compensation on the sale of LFG products, although they may not be licensed to sell them directly to clients of LFG
 
All limited partnerships created and managed by LFG utilize non-affiliated Clearing Brokers.  
 
Some owners of LFG also solicit business for other Investment Advisors, specifically SIG Advisors, LLC d/b/a Summit Alliance Investment Group ("Summit").  LFG will earn fees on those clients that are referred to these other Investment Advisors based on a percentage of assets invested.  If a client has assets invested with LFG and Summit Alliance, LFG and its owners may earn fees from both LFG and Summit Alliance.
 
Certain LFG owners may be registered advisor representatives of Financial Counseling Corporation ("FCC"), a Federally Registered Investment Adviser and a registered Broker Dealer.  These owners of LFG and registered representatives of FCC will earn commissions and/or fees from both FCC and LFG on the clients' investments if they chose to place their investment in LFG products. 
 
Liberty Funds Group is registered as a commodity pool operator and commodity trading adviser and is also an entity that creates or packages limited partnerships for which clients are solicited to invest.  Further details are provided through Schedule F.
 
 Liberty Composite Fund, LP and Liberty Pioneer Fund, LP all invest in other commodity pools controlled by Applicant.
 Liberty Global Fund, LP, and Liberty Commodity Partner Fund, LP invest in futures, forwards, and foreign exchanges.  Liberty Global Fund also invests some of its assets in securities.
 Liberty Enhanced Alternative Partnership invests in another commodity pool controlled by Applicant, specifically Liberty Commodity Partners.
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	Text21: Liberty Funds Group also manages a separate managed account for the Liberty Global Fund.  The managed account for the Global Fund invests in mutual funds which invest in US Government Bonds, Inverse US Government Bonds, REITs, Municipals, Utilities, and High Yield Bonds.  The managed account for Sierra Nevada invests in similar securities, with the purpose of enhancing the yield on the cash within the portfolio. 
 
LFG may utilize various sub-advisors to manage funds as stated in each respective offering memorandum.  
 
The Applicant may recommend to clients that they buy or sell securities or investment products in which the Applicant or a related person has some financial interest.  Some registered representatives of FCC are also principals of LFG.  Therefore, if those principals/employees of FCC recommend LFG investment products, those individuals will receive compensation from both FCC and LFG.
 
In certain instances, Applicant may be deemed to have custody for certain clients with investments with Liberty Funds Group partnerships.  In regards to the partnerships in which LFG is the General Partner, limited partners will receive monthly account statements and each of the partnerships will be audited annually by an independent public accounting firm in accordance with generally accepted accounting principals, and such audits will be distributed to all limited partners within 90 days of the end of its fiscal year or in the case of a fund of funds within 180 days of the end of its fiscal year.
 
The Applicant and its members and employees may invest in securities in which the Applicant may have invested client funds.  The Applicant's members and employees may purchase or sell such securities only contemporaneously with, or after, all clients' purchases or sales of such securities, as the case may be.
 
No person associated with Applicant may buy or sell any security prior to a known transaction(s) in a client's account so the associated person may not benefit from trades placed on behalf of clients.  Because these situations result in a conflict of interest, the following restrictions have been placed on all associated persons:
 
         An officer or employee of the adviser should not buy or sell securities for their personal accounts if the decision to buy or sell is made based on information learned from their position at the adviser  - if such information is not readily available to the investing public on reasonable inquiry.
          No officer or employee should place his or her interests in front of any advisory client.  Nor should the interests of family or friends be placed in front of other advisory clients.
          The adviser will maintain a list of all security holdings for itself, as well as anyone listed above.
          A principal or compliance officer of the firm shall review the holdings on at least a quarterly basis.
          The adviser requires that all employees and officers of the firm act in accordance with all applicable Federal and State  regulations governing investment advisory practices.
          Any individual that fails to follow these procedures may be subject to termination.
 
The applicant, in its capacity as general partner to the mentioned partnerships, has complete discretion over the choice of in-house or independent money managers and allocation of monies in the Partnerships between those money managers.  The Applicant has no discretion over individual client assets or securities and does not provide investment advice or investment supervisory services to individual clients  - only to the Partnerships.  The Applicant may choose the broker or dealer to be used. 
 
The applicant has adopted a Code of Ethics Policy to prohibit conflicts of interest from personal trading by advisory personnel and has established standards of conduct expected of its advisory personnel.  The applicant has set forth in the Code of Ethics Policy statement of general principals, required course of conduct, reporting obligations, and review and enforcement of the Code of Ethics Policy.  The applicant will provide a copy of the Code of Ethics Policy to its clients or prospective clients upon request.
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	Text23: As of February 10, 2005, all new limited partners who invest in LFG's partnerships that trade securities must be qualified clients.  A qualified client has a net worth of $1.5 million or $750,000 invested with LFG.  LFG's partnerships may also have a minimum account size requirements as outlined in the applicable Fund's Disclosure Document.
 
An unaudited balance sheet, unaudited statement of operations, and a report that summarizes business and activities and performance will be provided each month to investors in the Partnerships. A balance sheet and statement of operations, accompanied by an auditor's report, will be provided annually. Monthly account statements are provided for all futures funds.
 
Investment advisor clients are provided a quarterly report that lists all assets held by the client, values for cash asset, and all transactions within the portfolio, including additions and withdrawals. Investment advisor clients receive all confirmations on securities sales and purchases directly from the broker.
 
 
Applicant, and its sub-advisor if applicable, does have the authority to determine, without obtaining specific client consent, the securities to be 
For LFG's Partnerships and managed accounts, the Applicant or its sub-advisor does have the authority to determine, without obtaining specific client consent, the securities to be bought or sold and the amount of securities to be bought and sold on behalf of the partnerships (discretionary authority).    LFG also has the authority to determine the broker/dealer to be used and the commission rates paid.  This authority is limited to the authority given the General Partner of the Partnership per the Limited Partner Agreement of the applicable Partnership.   LFG may chose a clearing broker based upon the commission rate charged, the ability to conduct certain trades, client service associated with a specific clearing broker, and other factors based upon a limited partnership's specific needs.
 
Some owners of LFG also solicit business for other Investment Advisors, specifically SIG Advisors, LLC d/b/a Summit Alliance Investment Group, ("Summit Alliance").   LFG will earn fees on those clients that are referred to these other Investment Advisors based on a percentage of assets invested.  If a client has assets invested with LFG and Summit Alliance, LFG and its owners may earn fees from both LFG and Summit Alliance.
 
Liberty Funds Group will use the services of a Solicitor/Agent for the purpose of obtaining client referrals.  The terms of such compensation arrangement are as follows:  The Adviser charges all clients an annual advisory fee based on a percentage of all assets under management.  The Solicitor/Agent will be paid an agreed upon percentage of the total annual Adviser fee.  The Clients are not charged any extra fees due to the services of the Solicitor/Agent and are charged the same annual fee if they had obtained the services of the Advisor directly.  The Solicitor/Agent's compensation may increase or decrease over the term of the Client's agreement with the Applicant, but at no time will the annual advisory fee be impacted by a change in the amount of the Solicitor/Agent's compensation.  The Solicitor/Agent will be properly licensed (where applicable) and such an arrangement will be disclosed in writing to all clients referred by the Solicitor/Agent.  A copy of such disclosure will be signed by the client and will be maintained in the Applicant's files.
 
From time to time, the Applicant may take into account the fact that a broker/dealer has referred advisory clients to Liberty Funds Group when it places client trades.  Since Liberty Funds Group stands to earn advisory and/or management fees on such referred clients, this practice raises a conflict of interest between the Applicant's incentive to attract new clients and the clients' desire for utilizing the broker/dealers that provide best execution.  This is a conflict of interest.
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