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FORM ADV Applicant: GR Capital Asset Management SEC File Number: Date:
Part 11 - Page 2 (GRCAM) 201 62983 10/28/2010

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.)

[0](1)  Provides investment SUPEIVISOY SEIVICES ..........rrvvwumrrumrirrssssissisereisneesssees s 75 %
E (2) Manages investment advisory accounts not involving investment supervisory Services..................... 10 %
E (3)  Furnishes investment advice through consultations not included in either service described above... _5 %
] (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... %
[ ] (8)  Provides @ tIMING SEIVICE ....cc.ueiiuieeieriieeiiieiieerttteitestteetteeteeesttes e eesteestessatesubeansaesaeesnseensaenseenseesnnn s s %
E (9)  Furnishes advice about securities in any manner not described above...............ccccceeveverereeeeerenennn.. 10 %

(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: GR Capital Asset Management SEC File Number: Date:
Part II - Page 3 (GRCAM) 801- 62983 10/28/2010

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

EEE] EEr] B EEE]

A. Equity securities @ H. United States government securities
(1) exchange-listed securities
(2) securities traded over-the-counter
(3) Foreign issuers

I.  Options contracts on:
(1) securities
(2) commodities

B. Warrants J.  Futures contracts on:

(1) tangibles
(2) intangibles

C. Corporate debt securities (other than commercial paper)

D. Commercial paper

E.  Certificates of deposit K. Interests in partnerships investing in:

F.  Municipal securities (1) real estate
(2) oil and gas interests

(3) other (explain on Schedule F)

1 1 i

G. Investment company securities:
(1) variable life insurance

(2) variable annuities @ L. Other (explain on Schedule F)
(3) mutual fund shares

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

A. Applicant’s security analysis methods include: (check those that apply)
(1) [ ] Charting @ [O] cyclical
(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) [O] Other (explain on Schedule F)
C. The investment strategies used to implement any investment advice given to clients include: (check those that apply)
(D IEI Long term purchases ®)] |:| 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)
) [ ] Short sales

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




FORM ADV Applicant: GR Capital Asset Management SEC File Number: Date:
Part II - Page 4 (GRCAM) 801- 62083 10/28/2010

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.
|:| 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:

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

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

|:| (3) other investment adviser |:| (9) insurance company or agency
IEI (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)




FORM ADV Applicant: GR Capital Asset Management SEC File Number: Date:
Part II - Page 5 (GRCAM) 801- 62083 10/28/2010
9. Participation or Interest in Client Transactions.

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

A.

B.

= O 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.

Reviews: Quarterly/ Monthly/ Annually - Economic movements and client changing needs determine other
than normal reviews.

Reviews: Wealth Manager & Wealth Manager Associates review accounts, number of accounts assigned
is 10 to 100 accounts

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

Monthly Statements from custodian
Quarterly Statements from Albridge
Annual Statements of VUL's and EIA accounts

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




FORM ADV Applicant: GR Capital Asset Management SEC File Number: Date:
Part II - Page 6 (GRCAM) 801-62083 10/28/2010

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.  directly 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 GR Capital Asset Management
Continuation Sheet for Form ADV Part Il | (GRCAM) 801- 529083 10/28/2010
(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.:

GR Capital Asset Management (GRCAM)

Item of Form

(identify) Answer
1.D -GRCAM offers Financial Planning and/or Investment Advisory services to its Clients. Such services are
Advisory offered through its Investment Advisory Representatives (“Advisory Representatives”).

Services and
Fees (Financial
Planning

Separate and apart from their registration as Advisory Representatives of GRCAM, the Advisory Representatives
are also Registered Representatives of Royal Alliance Associates, Inc., (“Royal Alliance”), a SEC registered
broker/dealer and investment adviser. Royal Alliance is also a member of the National Association of Securities
Dealers, Inc. (NASD”) and various other regulatory bodies. Royal Alliance does not provide any investment
advisory services in conjunction with or as part of the Financial planning and/or Investment Advisory services
provided by the GRCAM.

GRCAM, through its Advisory Representatives, will typically provide a variety of financial planning services,
principally advisory in nature, to individuals or families regarding the management of their financial resources,
based upon an analysis of client's needs. Generally, such financial planning services will involve preparing a
financial program for a clients based on the client's financial circumstances and objectives. This information
normally would cover present and anticipated assets and liabilities, including insurance, savings, investments,
and anticipated retirement or other employee benefits.

The program developed for the clients will usually include general recommendations for a course of activity or
specific actions to be taken by the clients. For example, recommendations may be made that the clients obtain
insurance or revise existing coverage, establish an individual retirement account, increase or decrease funds held
in savings accounts or invest funds in securities. The Advisory Representatives may develop tax or estate plans
for clients or refer clients to an accountant or attorney.

The Advisory Representatives may also create a cash flow analysis or work with and advise the clients as to the
rearrangement of cash flow in order to fund certain long term objectives such as buying a house, planning for
college, retirement, etc.

Services Provided for a fee:

1. DEFINE how GR Capital Asset Management will work together with Client

2. LEARN about Client and Client's goals

3. ANSWER Client's questions

4. ANALYZE financial planning strategies to help Client make informed decisions

5. IMPLEMENT the investment counsel strategy that best achieves Client's goals

6. MEASURE, MANAGE, and REPORT to Client the progress towards Client's goals

Fee Schedule: (Basic)
1% on assets above $500K to $5,000,000.
1.25% on assets below $500K
Negotiable above $5 Million

Compensation Payable and Termination- Termination- 30 days written notice to the other party. Upon
termination- GR Cam agrees to refund to Client that portion of Client's prepaid fee for which no services had
been provided. If Service terminated within 5 days of agreement date, a full refund will be provided.

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




Schedule F of
FORM ADV

Applicant: SEC File Number: Date:
GR Capital Asset Management

Continuation Sheet for Form ADV Part Il | (GRCAM) 801- 529083 10/28/2010

(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.:

GR Capital Asset Management (GRCAM)

Item of Form

(identify) Answer
1.D -UNBUNDLED FEE AND TRANSACTION COSTS ACCOUNT (“RASA ACCOUNT”) - No Account
Advisory Minimum
Services and
Fees (RASA The RASA Account is a non-commission, fee and transaction cost account where the Adviser provides
Accounts) investment advisory services with securities execution, custodial and other administrative services provided by

Royal Alliance and its clearing broker/dealer, Pershing.

The annual management fee for the Adviser's investment advisory services is negotiable. Such investment
advisory services will be described in detail in the Investment Advisory Agreement provided to each client. The
annualized investment management fee is a percentage of assets in the account and will be charged according to
the following schedule:

Schedule Of Rasa Fees *

Portfolio Value [Sample Breakpoints] Advisory Fee [Sample Schedule]*

From §$ 0 - § 249,999 2.00%
Next $ 250,000- $499,999 1.9%

Next $ 500,00 - $999,999 1.75%
Next $ 1,000,000 - 1,999,999 1.50%
Next $ 2,000,000 + 1.25%

*The account fee will be paid quarterly in advance. The fee will be payable when the account is established,
pro-rated for the first partial quarter, if applicable. Thereafter, the fee will be payable on the first day of each
calendar quarter based on the asset value of the account as of the last business day of the prior quarter.
Additional deposits to the account are subject to the same fee procedures.

**In addition to the investment advisory fee, the client will be charged transaction charges pursuant to a fixed
schedule for trade execution. These transaction charges are paid to Pershing and are partially retained by
Pershing for its clearance and execution services. Furthermore, a portion of the transaction fee will be paid to
Royal for its supervisory services. These transaction charges represent the only payment to Royal and Pershing
for their services. The transaction charges for execution and supervisory services will be described in detail in the
Investment Advisory Agreement provided to each client. If the account is opened with securities previously
purchased through Royal Alliance or the Adviser, Royal Alliance and the Adviser may have already received
commissions on the purchase. If the account is opened with cash proceeds from the sale of securities purchased
through Royal or the Adviser, Royal Alliance and/or the Adviser may already have received commissions on the
sale.

RASA pricing may be suitable for clients with a more passive trading strategy who wish to unbundle the
transaction costs from advisory and custodian costs

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




Schedule F of
FORM ADV

Applicant: SEC File Number: Date:
GR Capital Asset Management

Continuation Sheet for Form ADV Part Il | (GRCAM) 801- 529083 10/28/2010

(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.:

GR Capital Asset Management (GRCAM)

Item of Form
(identify)

Answer

1.D

Advisory
Services and
Fees
(Vision2020
Advisor
Program)

- DIRECT ASSET ALLOCATION SERVICES THROUGH THE (VISION2020ADVISOR PROGRAM)

Royal Alliance sponsors the VISION2020Advisor Program (“V2A” or “Program”) which provides Investment
Advisory Representatives with advisory tools and services, which they may offer to their advisory clients
(“Clients”) on a discretionary or nondiscretionary basis. The purchase and sale of securities in discretionary
accounts do not require advance Client approval. In a non-discretionary account, the Investment Advisory
Representative will only purchase or sell securities that have been approved by the Client in advance. The nature
of such relationships is set forth in each client service agreement (“Agreement”).

Investment Advisory Representatives work with Clients to identify their investment goals and objectives as well
as risk tolerance in order to create an initial portfolio allocation designed to complement the Client's financial
situation and personal circumstances. The Investment Advisory Representative creates a portfolio, consisting of
various securities that may include stocks, bonds, options, exchange-traded funds, or mutual funds. The
investment strategies utilized in V2A depend upon the individual Client's investment objectives and goals as
provided to the Investment Advisory Representative. Model portfolios, option trading and/or margin may be
employed as a part of the chosen strategy. Portfolios are constructed along basic investment objective categories.
However, each Client has the opportunity to place reasonable restrictions on the type of investments to be held in
the portfolio. The Investment Advisory Representative may periodically rebalance the Client's account to
maintain the initially agreed upon asset allocation. However, no changes are made to the agreed-upon asset
allocation in nondiscretionary accounts without prior Client review and consent.

The Program is offered alternatively as an Account with separate advisory fees and transaction charges
(“Non-Wrap Fee”) or as an account where no separate transactions charges apply and a single fee is paid for all
advisory services and transactions ("Wrap Fee"). In both Wrap Fee and Non-Wrap Fee accounts, the Client pays
a quarterly Account Fee (Advisory and Administrative Fees), in advance, based upon the market value of the
assets held in the Client's account as of the last business day of the preceding calendar quarter. Account Fees are
negotiable. In computing the market value of assets, mutual fund shares will be calculated at their respective net
asset values as of the valuation date in accordance with each mutual fund prospectus. With respect to Client
accounts that utilize margin, the “net worth” or “net equity” value of the account, not the long or short market
value, shall be used to determine the Client advisory fee. With respect to Client accounts that purchase or sell
option contracts, the positive or negative value of the option will be included in the net equity value of the
account for purposes of determining the Client advisory fee. Clients should be aware that option contracts are a
“wasting” asset, in that they have value only through the date on which they expire. If call option contracts are
sold in conjunction with securities held in a Client account, (often referred to as “covered call options™) the cash
received on the sale of the option may have the effect of temporarily increasing the net equity value of the Client
account, and thus increasing the amount of Client advisory fee. In the event that additions to, or withdrawals
from, the account are made during any given quarter, the applicable fee will be adjusted on a pro-rata basis to the
account from which the charge was debited, based on the market value of the assets at such time to reflect the
addition or withdrawal.

Wrap Fee Option: Clients who select Wrap Fee Option A or C will pay a single, all-inclusive Account Fee
(Advisory and Administrative Fees).

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




Schedule F of
FORM ADV

Applicant: SEC File Number: Date:
GR Capital Asset Management

Continuation Sheet for Form ADV Part Il | (GRCAM) 801- 529083 10/28/2010

(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.:

GR Capital Asset Management (GRCAM)

Item of Form

(identify) Answer
1-D_ Non-Wrap Fee Option: Clients who select the Non-Wrap Fee Option B will pay separate Transaction Charges
Advisory in addition to the Account Fee (Advisory and Administrative Fees).

Services and
Fees
(Vision2020
Advisor
Program)
continued

For further details on the Program, including costs, please refer to the VISION2020Advisor Schedule H Wrap
Brochure.

VARIABLE ANNUITY SUB-ACCOUNT ADVISORY SERVICES

The Adviser's Investment Advisory Representative(s) utilizing the VISION2020Advisor Program sponsored by
Royal Alliance will provide variable Annuity Sub-Account services. The Investment Advisory Representative
will obtain the necessary financial data from Client to assist Client in determining suitability for investment in
Program. The information provided by Client will include a brief description of the investment objectives,
guidelines and financial objectives for the Program VA(s). The Investment Advisory Representative will be
available to Client on an on-going basis to monitor any changes in Client's financial circumstances or investment
objectives.

Client retains Adviser to manage the Program VA(s) through one of the following mechanisms:

1. Non-Discretionary Trading Authority

Client by initialing the Addendum A to Investment Advisory Services Agreement appoints the Investment
Advisory Representative on behalf of the Adviser to manage Client's Program VA(s) in accordance with the
investment objectives selected by Client, and subject to Client meeting the minimum Program Account size. The
Investment Advisory Representative shall allocate Program VA(s) sub-accounts, as part of the initial Client asset
allocation, which Client will review and approve. The Investment Advisory Representative may periodically,
without prior Client consent, rebalance Client Program VA(s) sub-accounts to maintain the initial agreed upon
asset allocation. However, the Investment Advisory Representative will not make changes to the initial Program
VAC(s) sub-account asset allocation without prior Client review and approval.

2. Discretionary Trading Authority

Client by initialing the Addendum A to Investment Advisory Services Agreement appoints Investment Advisory
Representative on behalf of the Adviser to manage Client's Program VA(s) sub-accounts on a discretionary basis
in accordance with the investment objectives selected by Client, and subject to Client meeting the minimum
Program Account size. The Investment Advisory Representative agrees to manage the Program VA(s)
sub-accounts on a discretionary basis in accordance with the investment objectives selected by Client.
Investment Advisory Representative may reallocate program VA(s) sub-accounts without prior Client consent.

Due to the unique nature of Variable Annuities, they must be maintained directly with the Variable Annuity
sponsor. Neither Investment Advisory Representative nor the Adviser creates or forwards Client Account
Statements or Confirmations for Program VA(s). This responsibility remains exclusively with the Variable
Annuity sponsor. All sub-account reallocations will be directed to and executed at the Variable Annuity sponsor.

The minimum Account size is $50,000, but exceptions may be made at the sole discretion of the Investment
Advisory Representative depending on Client circumstances.

(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 GR Capital Asset Management
Continuation Sheet for Form ADV Part Il | (GRCAM) 801- 529083 10/28/2010
(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.:

GR Capital Asset Management (GRCAM)

Item of Form

(identify) Answer
1.D In the event that Client withdrawals or partial liquidations cause the values of Program VA(s) to fall below this
Advisory required minimum, Client understands that the Account is designed as a long-term investment vehicle and those

Services and
Fees
(Vision2020
Advisor
Program)
continued

1.D

Advisory
Services and
Fees
(ModolFolios
Program)

asset withdrawals or partial liquidations may impair the achievement of Client's investment objectives.

VA PROGRAM COMPENSATION

As a participant in the Program, Client shall pay an Account Fee for Program VAs in the account. Program VAs
are not assessed transaction fees since the reallocation of transactions are placed directly with the Variable
Annuity sponsor. A portion of the Account Fees will be paid to Royal Alliance for its administrative services
provided in sponsoring the Program.

In the event that the Investment Advisory Representative received a selling commission with respect to any
Program VA within two years of the date of this addendum, the Advisory Fee for the services described herein
shall be offset. In order to determine the transactions subject to this fee exclusion, the Investment Advisory
Representatives and the Client will complete the Addendum A schedule together with attaching supporting
documentation evidencing the actual date of purchase of Program VA(s) within the past two years.

Client may have multiple Accounts as part of the Program. However, Client must elect to have Account fees
debited from one previously selected Pershing Account (“Program Billing Account”). Fees will be pro rated only
to the respective Account where such fees were debited. Client fees not debited from an Account are not subject
to the pro rata refund stated in this section. A Program VA(s) may not be designated as a Program Billing
Account.

In addition, the Client may incur certain charges imposed by third parties other than the Adviser in connection
with Program VA(s), including but not limited to internal Variable Annuity sponsor fees, as well as 12b-1 or
other distribution Fees (trail commissions) on certain underlying sub-accounts. In addition, there may be certain
deferred sales charges on previously purchased variable annuities as well as IRA and Qualified Retirement Plan
fees.

For further details on the Program, including costs, please refer to the VISION2020Advisor Program Schedule H
Wrap Brochure.

-MODELFOLIOS PROGRAM

ModelFolios is a fee based advisory program that permits Clients to pay an annual fee based upon a percentage
of the value of the assets held in the account. There are no transaction charges attributable to the ModelFolios
Program. The mutual funds involved are load waived or no-load mutual funds. The cost of purchasing and
holding mutual fund shares through the ModelFolios Program may be more or less than investing in mutual fund
shares in a traditional brokerage account, depending upon the amount of the advisory fees and the specific mutual
funds selected for investment within the program.

(Complete amended pages in full, circle amended items and file with execution page (page 1).
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1.D Based upon the risk tolerance of each Client, the Program utilizes a system that selects a specific allocation of]
Advisory funds within a portfolio of mutual funds and executes the strategy by investment in the specific funds identified

Services and
Fees
(ModolFolios
Program)
continued

and provides continuous monitoring and review of the accounts.

The mutual funds available for use within the Program consist primarily of either Sun America Funds or certain
selected Russell Investment Company Funds. The Sun America Funds are managed by Sun America Asset
Management Company (SAAMCo). Sun America is an affiliate of Royal Alliance. If Sun America Funds are
selected, the assets within the client account will be invested by the Adviser with the assistance of SAAMCo, in a
recommended model portfolio of in Sun America Funds allocated in a manner suitable to the risk tolerance and
investment objectives of the client. The portfolio of Sun America Funds within the client account will be
periodically rebalanced by the Adviser with assistance from SAAMCo, in accordance with the recommended
model portfolio for the client account. There can be no assurance that any of the investment goals for the client
account will be met or that the net return on an investment in a portfolio of the funds will exceed what could have
been obtained through other investment or savings strategies.

The Russell Investment Company Funds (“Russell Funds™) are managed by Russell Investment Management
Company and other managers as disclosed by the respective prospectus for each of the Russell Funds. Based on
the risk tolerance and investment objectives of the Client, the Russell Investment Management Company shall
provide recommendations for a model portfolio of selected Russell Funds suitable for the investment of the assets
within a Client account. The Adviser will be responsible for affecting the purchases for the client account of the
Russell Funds recommended and selected for the model portfolio. The portfolio of Russell Funds within the
Client account will be periodically rebalanced in accordance with the model portfolio recommendations provided
by Russell Investment Management Company. There can be no assurance that any of the investment goals for
the Client account will be met or that the net return on an investment in a portfolio of the funds will exceed what
could have been obtained through other investment or savings strategies.

Pursuant to the Client agreements for the ModelFolios Program, the Adviser, through their respective
representatives and agents, are granted discretion to buy, exchange, redeem, hold or otherwise trade shares of the
mutual funds that make up the portfolio of funds within the client accounts. All mutual funds comprising the
portfolio of funds will be purchased at Net Asset Value without the imposition of any sales charges. In addition
with respect to Sun America Funds, the distribution or 12b-1 fees charged by the Sun America Funds, if any, not
credited back to the funds as well as any management fees charged by SAAMCO in connection with the Sun
America Funds comprising the portfolio of funds within the Client account, will be deducted in calculating the
advisory fee payable to the Adviser with respect to the client account. No 12b-1 Fees are charged with respect to
the Russell Funds available pursuant to the Program.

The Adviser through their representatives and agents, including SAAMCo with respect to Sun America Funds
and Russell Investment Management Company with respect to the Russell Funds, will review the Client accounts
and will engage in automatic rebalancing transactions whenever deemed suitable for the account in accordance
with the investment objectives of the Client.
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1.D All assets will be in the custody of Pershing LLC, a registered broker-dealer. Pershing LLC will provide
Advisory statements of account to each Client including consolidated monthly statements, quarterly statements and
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year-end tax reports. The Adviser shall provide quarterly performance reports. Fees payable to the Adviser and
their Advisory Representatives will be deducted from the accounts quarterly and reflected within the statements
provided to the clients. Fees may be negotiable depending upon the amount of assets under management, the
nature and extent of account relationships between the Adviser and its affiliates with the client, the type of]
services requested and other factors that the Adviser deems relevant to the advisory services relating to the
Program.

VISION2020 MODELFOLIOS FEE SCHEDULES

The Vision 2020 Advisor ModelFolios Program services with SunAmerica Funds are offered in accordance with
the following fee schedule:

ModelFolios Fee Schedule (SunAmerica Funds)

Total Account Value Maximum (1) Gross Account Fees (2)
$0 to $249,999 3.00% 1.50%
$250,000 to $749,999 2.75% 1.25%
$750,000 to $1,999,999 2.50% 1.00%
$2,000,000 to $4,999,999 2.25% 0.75%
$5,000,000 and over 2.00% 0.50%

There are two methods of calculating ModelFolios (SunAmerica Funds) fees:

Under the Non-tiered method, fees are calculated based on the total account value. For example, an account of|
$900,000 would pay a maximum gross annual fee of $22,500 ($900,000 X 2.50%,).

1. Represents the maximum fees payable to Royal Alliance or the Independent Investment Adviser, the representatives and affiliates of the
Adviser, including SAAMCo administrative fees and 12b-1 fees paid by the mutual funds to the Adviser and its representatives.

2. Represents the fees payable to Royal Alliance and Representatives directly from the client account for advisory services. The fees payable to
Royal Alliance, the Independent Investment Adviser and their representatives are calculated by deducting from the Maximum Gross Account Fees
an amount equal to all management fees paid to SAAMCo attributable to the mutual fund shares held within the portfolio of funds for the client
account plus all 12b-1 fees actually paid and not credited back to the funds with respect to shares within the portfolio of funds purchased for the
client account and any affiliated money market accounts used as cash management sweep vehicles. In no event shall the amount paid to the

Adviser, Independent Investment Adviser and their representatives exceed the maximum net account fee.
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The Non-tiered method of calculation results in lower overall annual fees.

Under the Tiered method, fees are calculated based on ranges of account values. For example, an account of|
$900,000 would pay a maximum gross annual fee of $25,000:

$249,999 X 3.00% = $7,500
$499,999 X 2.75% = $13,750
$150,002 X 2.50% = $3,750

TOTAL
$900,000 $25,000

The Tiered method of fee calculation results in higher overall annual fees.

The Vision 2020 Advisor ModelFolios Program services with Russell Investment Company mutual funds are
offered in accordance with the following fee schedule:

ModelFolios Fee Schedule (Russell Funds)

Maximum Annual

Total Assets Account Fee Minimum Account Fee
$0 - $99,999 2.50% 0.25%
$100,000 - $249,999 2.30% 0.25%
$250,000 - $499,999 2.05% 0.20%
$500,000 - $749,999 1.80% 0.15%
$750,000 - $1,249,999 55% 0.10%
$1,250,000 - $1,999,999 1.30% 0.10%
$2,000,000 - $4,999,999 1.05% 0.10%
$5,000,000 - $24,999,999 1.05% 0.10%
$25,000,000 and over 0.80% 0.10%

There are two methods of calculating ModelFolios (Russell Funds) fees:

Under the Non-tiered method, fees are calculated based on the total account value. For example, an account of
$900,000 would pay a maximum annual fee of $13,950 (3900,000 X 1.55%,).
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The Non-tiered method of calculation results in lower overall annual fees.

Under the Tiered method, fees are calculated based on ranges of account values. For example, an account of|
$900,000 would pay a maximum annual fee of $17,900:

899,999 X 2.50% = $2,500

$149,999 X 2.30% = $3,450
$249,999 X 2.05% = $5,125
$249,999 X 1.80% = $4,500
$150,004 X 1.55% = $2,325

TOTAL
$900,000

$17,900

The Tiered method of fee calculation results in higher overall annual fees.

- Managed Assets Program

GRCAM offers the Managed Assets Program (the "Program") to suitable clients who seek advice regarding the
development of investment strategies and the selection and monitoring of independent money managers
("Managers") and/or mutual funds ("Funds"), together with brokerage and custodial services, for a single
annual asset based advisory fee. GRCAM provides the Program though an agreement with Royal Alliance
Associates, Inc. ("Royal Alliance"), the sponsor of the Program. A copy of Schedule H Brochure of Royal
Alliance will be delivered to the client in connection with the recommendation of the Program to the client. The
services available to clients who select the Program are described in detail in the Schedule H Brochure.
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Manager in the Program. Royal Alliance also has a clearing and service agreement with Pershing, LLC
("Pershing"), who serves as broker-dealer for securities transactions directed by Managers and custodian for
assets invested by clients in the Program. Neither GRCAM nor Royal Alliance exercises investment discretion
over assets allocated to Managers; rather, each Manager acts as discretionary adviser for the assets assigned to
that Manager by clients in the Program. GRCAM may execute non-discretionary reallocation transactions for
assets allocated to Funds. Client directs Royal Alliance, as broker-dealer, to effect transactions for program
assets designated by Client to be invested in Funds.

GRCAM will utilize the research services provided through the Program to assist the Client in selection of one
or more Managers from among those Managers who have been approved and signed agreements with Royal
Alliance. The client will receive information concerning each recommended Manager and will have the
opportunity to approve the selections. The client will also receive an Investment Policy Statement identifying all
Managers selected to manage the client's investment portfolio and the amount of fees payable to each Manager
and Royal Alliance.

Quarterly performance reports will be provided to Client identifying the securities held in the Account and
analyzing the performance of the account for the quarter. In the event that GRCAM determines that one or
more Managers are not performing in accordance with expectations or are no longer appropriate to a Client
based on the Client's circumstances and objectives, GRCAM will recommend that a Manager be terminated
and/or replaced with another Manager. GRCAM will review the recommendation with the Client, and the client
will make the final determination whether to terminate or replace the Manager.

The Managers selected by the client will typically direct all transactions in the Client's Account through Royal
Alliance or Pershing. However, Managers may trade with brokers other than Royal Alliance or Pershing in order
to achieve best execution, obtain a wider variety of issues and/or to take advantage of favorable mark-ups or
mark-downs. Transactions through brokers other than Royal Alliance or Pershing may result in additional
commission or transaction charges to the Client.

SCHEDULE OF ACCOUNT FEES (all except Diversified Multi Strategy Portfolios)

Equity Accounts
Minimum Maximum
Total Account Value Account Fee Account Fee
$100,000 to $499,999.99 1.00% 2.75%
$500,000 to $999,999.99 .95% 2.70%
$1,000,000 to $1,999,999.99 .90% 2.65%
$2,000,000 to $2,999,999.99 .85% 2.60%
$3,000,000 to $3,999,999.99 .80% 2.55%
$4,000,000 to $4,999,999.99 .78% 2.53%
Over $5,000,000 5% 2.50%
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Total Account Value
$100,000 to $499,999.99
$500,000 to $999,999.99
$1,000,000 to $1,999,999.99
$2,000,000 to $4,999,999.99
$5,000,000 to $7,499,999.99
$7,500,000 to $9,999,999.99
Over $10,000,000

Total Account Value
$100,000 to $499,999.99
$500,000 to $999,999.99
$1,000,000 to $1,999,999.99
$2,000,000 to $4,999,999.99
$5,000,000 to $7,499,999.99
$7,500,000 to $9,999,999.99
Over $10,000,000

Diversified Multi Strategy Portfolios Fee Schedule

(identify) Answer

1.D Fixed Income Accounts

Advisory

Services and Total Account Value Minimum Account Fee Maximum Account Fee

Fees $100,000 to $499,999.99 T15% 2.00%

(Managed $500,000 to $999,999.99 .70% 1.95%

Assets Program) |$1,000,000 to $1,999,999.99 .65% 1.90%

continued $2,000,000 to $2,999,999.99 .60% 1.85%
$3,000,000 to $3,999,999.99 .55% 1.80%
$4,000,000 to $4,999,999.99 .50% 1.75%
Over $5,000,000 45% 1.70%

Separately Managed Accounts

Minimum Account Fee

1.10%
1.05%
1.00%
.95%
.90%
.85%
.80%

Minimum Account Fee

55%
.50%
45%
40%
40%
40%
35%

Maximum Account Fee
2.90%
2.85%
2.80%
2.75%
2.70%
2.65%
2.60%

Exchange Traded Funds

Maximum Account Fee
2.00%
1.95%
1.90%
1.85%
1.80%
1.75%
1.70%

For Tax Managed Sell Option - add 0.10% to the stated fee (includes both SMA's and ETF's)
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fees, and Pershing's brokerage and custody fees for the Account. Program fees are subject to negotiation. Fees
are paid quarterly, in advance, based on the value of the client's account on the last day of the previous quarter.
A specific fee will be offered to each client based on the size of the client's account and the fees charged by the
Manager(s) selected by the Client. GRCAM offers the Program on a wrap fee basis only. Clients of GRCAM
will pay no more for the Program than clients who participate in the Program directly as clients of Royal
Alliance.

Brokerage fees of brokers other than Royal Alliance or Pershing, mark-ups and mark-downs (if any), Securities
and Exchange Commission fees and exchange fees, transfer taxes, odd lot differentials, mutual fund short-term
redemption fees, margin interest, and electronic funds or wire transfer fees, are not included in the Program wrap
fee, and will be paid by the Client.

The Custodian of the Client's Account will debit the Account for payment of all fees owed to GRCAM, Royal
Alliance, Pershing, the selected Managers and any other brokers utilized by the Managers to conduct trading in
the Account. The Client will receive a bill showing the amount of each fee, the value of the assets on which the
fee is based, and the specific manner in which the fee is calculated. The Client will also receive a quarterly
statement indicating all amounts disbursed from the Account, including the amount of the fees paid to each
service provider from the Account.

In evaluating a wrap fee arrangement, a client should recognize that GRCAM does not negotiate brokerage
commissions for the execution of transactions in a client's account. Transactions are effected "net" (that is,
without commission), and a portion of the wrap fee is generally considered as being in lieu of commissions.
When consistent with best execution, trades are to be executed with the broker-dealer participating in the wrap
fee program. Depending upon the level of the wrap fee, the amount of portfolio activity in the Client's Account,
the value of custodial and other services provided under the Program, and other factors, the wrap fee may or may
not exceed the aggregate cost of such services if they were to be provided separately.

The services provided by Managers are under certain conditions available directly to investors from those
Managers. The fees charged by Managers to Clients who contract directly for their services may be more or less
than the combined fees charged by GRCAM and Royal Alliance for the Program. However, Clients using the
services of Managers would not receive GRCAM assistance in developing an investment strategy, selecting
Managers, monitoring performance of the Account, and making changes as necessary in Managers.

Each client signing an GRCAM ' Managed Assets Program Agreement will have a period of five (5) business
days from the date of signing the Agreement to unconditionally rescind the Agreement and receive a full refund
of all fees paid at signing. The Agreement may thereafter be terminated by GRCAM or the client upon thirty
(30) days' prior written notice. Upon termination of the Agreement, the client will receive a prorated refund of]
any unearned fees for the quarter.
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1.D Portions of a Client's Account may be invested in Funds, which may include money market funds as "sweep"
Advisory vehicles for funds that are not invested at the end of a day's trading. Mutual funds and money market funds
Services and charge fees and expenses are described in each Fund's prospectus, and will generally include a management fee,
Fees other fund expenses, and a possible distribution fee. These fees and expenses are in addition to the fees charged
(Managed by GRCAM and Royal Alliance. Accordingly, the Client should review both the fees charged by any funds in
Assets Program) |which the client's assets are invested and the fees charged for the Program to fully understand the total amount of]
continued fees to be paid by the Client and to thereby evaluate the advisory services being provided.
1.D - Third Party Advisory Services
Advisory

Services and
Fees (Third Party
Advisory
Services)

GRCAM offers its clients the services of various third party investment advisors (“Third-Party Advisory
Services”) for the provision of certain investment advisory programs. A brief description of the programs
provided by the third-party advisor follows.

If you are interested in learning more about any of these services, please note that a complete description of the
[programs, services, payment structure, and termination features is available via the applicable Third Party
Advisory Service's disclosure brochures, investment advisory contracts, and account opening documents.

Please further note that when investing in mutual funds and variable annuities, Clients are strongly encouraged
to review the applicable prospectuses. Mutual funds and variable annuities may impose certain restrictions on
the frequency, timing and dollar amount of transactions and may impose penalty fees based upon short-term
trading patterns. Such restrictions may impact the services provided by Third-Party Advisory Services.

Advisory Services Provided by GRCAM in Connection with Third Party Advisory Services. In connection
with these arrangements, GRCAM provides services to their Clients through assistance in the selection and
ongoing monitoring of a particular Third-Party Advisory Service. Factors considered in the selection of a
particular third-party advisor may include but may not be limited to: i) GRCAM's assessment of a particular
Third-Party Advisory Service; ii) the Client's risk tolerance, goals, objectives and restrictions, as well as
investment experience; and, iii) the size of Client assets available for investment.

The services provided by Third-Party Advisory Services are under certain conditions available directly to
investors from those Third Parties. The fees charged by Third-Party Advisory Services to Clients who contract
directly for their services may be more or less than the combined fees charged by the Third Party Advisory
Service and GRCAM for participation in investment programs. However, Clients using the services of]
Third-Party Advisory Services directly would not receive GRCAM's assistance in developing an investment
strategy, selecting a Third-Party Advisory Service, monitoring performance of the account, and changing a
Third-Party Advisory Service provider when appropriate.
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1.D Fees and Charges. Compensation in connection with Third-Party Advisory Services generally consists of five
Advisory elements: 1) management and advisory fees shared by Third-Party Advisory Services, GRCAM, and its

Services and
Fees (Third Party
Advisory
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continued

3
Types of
Investments

Investment Advisory Representatives; ii) transaction costs - if applicable - which may be paid to purchase and
sell such securities; iii) custody fees; iv) revenue sharing compensation paid to Royal Alliance Associates, Inc.
(“Royal Alliance”) the securities broker-dealer to which members of GRCAM are associated with; and v) fees
paid to Royal Alliance for administrative and supervisory services. In connection with some Third Party
Advisory Services, fees for investment advisory services and brokerage execution are wrapped together as a
single fee.

Please note that a complete description of the fees and charges associated with any of these arrangements is
available via the applicable Third Party Advisory Service's disclosure brochures, investment advisory contracts,
and account opening documents.

GRCAM's portion of the management and advisory fees referenced above may be negotiated based on assets
under management, the type of services requested and other factors that GRCAM deems relevant to its provision
of the advisory services related to the program, however Clients should be aware that Third-Party Advisory
Services may not be willing to negotiate their share of referenced fees, and GRCAM is not authorized to
negotiate a Third-Party Advisor's Fees.

Securities Transactions. All securities transactions are decided upon and executed by the Third-Party Advisor.
Each Third-Party Advisor maintains its own separate execution, clearing, and custodial relationships.

Account Review. GRCAM may periodically review reports provided to the Client. As needed, but no less than
annually, GRCAM contacts Clients and reviews Client's financial situation, objectives, and restrictions and
communicates information to the Third-Party Advisory Service; and may assist the Client in understanding and
evaluating the services provided by the Third-Party Advisory Service.

Account Statements. Clients receive an account statement from their custodian at least quarterly, which
includes the amount of any fees paid directly to such Third-Party Advisory Service, or any other advisor selected
by the Client to manage the account.

- Investment Advisory Representatives offering the VISION2020Advisor Program may provide advice and
recommendations for mutual funds, variable annuities, fixed income securities and equities. The Investment
Advisory Representative will typically assist the Client in constructing their initial asset allocation and
subsequent maintenance of same.

Adviser recommends investment programs (such as the GWFM Platform) that may involve other investment
managers.
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4.A(5), 4.B(8) - Adviser, in recommending certain investment programs sponsored by third parties such as GFWM, relies on
and 4.C(7) the research and analysis performed by such third parties and other investment managers.
Methods of
Analysis,
Sources of
Information, and
Investment
Strategies
5 -GR Capital Asset Management is a SEC Registered IAR/RIA; Department of Corporation RIA/IAS
Educational and | Series 7 generally
Business
Standards
6 - Todd Rustman, CFA, CFP, CLU, CSA. 1969. Pepperdine University, 1992, Thunderbird Graduate School,
Education and 1993; GR CAM for the last 5 years of employment
Business - Quyen Nguyen- 1973; Mutual Service Corporation '05-'08, NEXT financial Group '08-'10, Royal Alliance
Background Associates "09-'10-present
- Tracy Shannon- 1958; Mutual Service Corporation '05-'08, NEXT financial Group '08-'10, Royal Alliance
Associates "09-"10-present
- Sun Yu Godshaw- 1961; Proequities, Inc. '05-'08, NEXT Financial Group '08-present
- David Joffe- 1954; Hofstra University; Long Island Financial Group '05-08, NEXT Financial Group '08-'10,
Royal Alliance Associates "09-'10-present
- Richard Olson- 1957; Brecek & Young Advisors '05-08, NEXT Financial Group '09-present
- Sharon Buck- Royal Alliance Associates '09-"10-present
7 - 25% of time spent on Insurance*/ Financial Planning/ Supervision- LTC, Life, Health, Property/Casualty. As
Other Business |part of a financial plan, GRCAM also sells insurance and financial advice.
Activities GR Capital Asset Management's Advisory Representatives are Registered Representatives of Royal Alliance and

provide brokerage services to Clients in that capacity. Royal Alliance's principal business is as full services
general securities broker-dealer registered with the Securities Exchange Commission, FINRA, and various other
regulatory bodies. Royal Alliance is also a registered investment advisor and provides access to Third Party
Investment Advisory Services to Clients through its own investment advisor Representatives. In that regard, GR
Capital Asset Management's Advisory Representatives may also be affiliated with Royal's Investment Advisor
for the provision of such Third Party Advisory Services and products. In addition, GR Capital Asset
Management's Advisory Representatives may also be licensed as insurance agents with various insurance
companies, and in such capacity, may recommend, on a fully disclosed basis, the purchase of insurance- related
products. The Advisor and its Advisory Representatives currently devote 25% of their time to securities and
life.
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(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.:

GR Capital Asset Management (GRCAM)
Item of Form
(identify) Answer
9.B - GRCAM or its affiliated persons are registered representatives of Royal Alliance, the sponsor of the Managed

Participation or
Interest in Client
Transactions

9.E

Participation or
Interest in Client
Transactions

10

Conditions for
Managing
Accounts

11.B
Review of
Accounts

12.A(3)
Investment or
Brokerage
Discretion

Assets Program. GRCAM may receive higher fees as a result of recommending the Managed Assets Program to
clients than other programs or services which are offered by GRCAM.

- GRCAM manages its money in a similar manner as its clients. In that regard, no member of GRCAM is
allowed to purchase securities for itself before a clients purchase. This is disclosed in our management
agreement. Also, we are not allowed to sell a security before a clients position has been liquidated.

Code of Ethics- Will be provided to all clients along with a copy of our amended ADV. Then, will be provided at
the request of any existing client and to any new client at the time of solicitation. Objectives of the Code of
Ethics- Honest and ethical conduct, including the ethical handling of actual or apparent conflicts of interest
between personal and professional relationships; full, fair and accurate disclosure.

- Typically, $1 Million minimum w/ability to make exceptions. We are an evolving multi- family (MFO)
practice.

The minimum account size to initiate and maintain a VISION2020Advisor Program Account is $50,000 for a
Non -Wrap Fee account and $100,000 for a Wrap Fee account.

The minimum account size to initiate and maintain a VISION2020Advisor ModelFolios Program Account is
$25,000.

The minimum account size for the GFWM Platform will generally be $50,000 for mutual fund and variable
annuity accounts, and $100,000 for ETF accounts. Minimum account size for Privately Managed Accounts on
the GFWM Platform range from $50,000 to $500,000.

- Clients are provided with periodic custodial reports from a custodian and GFWM provides the Financial
Advisory Firms with quarterly performance reports for each of their Client's Accounts. The periodic custodial
reports include a listing of all investments in the Client's account, their current valuation, and a listing of all
transactions occurring during the period. The quarterly performance reports include information concerning the
allocation of the assets in each Client Account among various asset classes and the investment performance of]
the Client's Account during the quarter.

- We annually review our broker dealer to ensure that our clients are getting not only the best service available
but the best rates as well. We, if at any point feel that said broker dealer is deficient; we will make the
appropriate change. All clients will be notified of such a change.

(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 GR Capital Asset
Continuation Sheet for Form ADV Part II Management (G RCAM) 801- 62983 10/28/2010

(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.:
GR Capital Asset Management (GRCAM)

Item of Form

(identify) Answer
12.A(4) - In choosing certain products, we are passively also selecting the rate at which the commissions are paid.
Investment or
Brokerage
Discretion
12.B - Because members of the applicant are register representatives of Royal Alliance Associates, Inc, if a client of
Investment or the applicant freely chooses to implement the applicant's advice through an investment member of the applicant,
Brokerage the broker dealer will be Royal Alliance Associates, Inc.
Discretion
13 - If life insurance or other insurance related products fit within the planning for a client's goals and objectives,
Addition then GRCAM receives a directly commission from the Underwriter. GRCAM does not receive any "soft dollars"

Compensation  |from any Underwriter in order to remain unbiased and independent.

GRCAM does receive 12b-1 fees.

(Complete amended pages in full, circle amended items and file with execution page (page 1).
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	Text13: 
	0: -GRCAM offers Financial Planning and/or Investment Advisory services to its Clients.  Such services are offered through its Investment Advisory Representatives (“Advisory Representatives”).
 
Separate and apart from their registration as Advisory Representatives of GRCAM, the Advisory Representatives are also Registered Representatives of Royal Alliance Associates, Inc., (“Royal Alliance”), a SEC registered broker/dealer and investment adviser. Royal Alliance is also a member of the National Association of Securities Dealers, Inc. (`NASD”) and various other regulatory bodies.  Royal Alliance does not provide any investment advisory services in conjunction with or as part of the Financial planning and/or Investment Advisory services provided by the GRCAM.
 
GRCAM, through its Advisory Representatives, will typically provide a variety of financial planning services, principally advisory in nature, to individuals or families regarding the management of their financial resources, based upon an analysis of client's needs.  Generally, such financial planning services will involve preparing a financial program for a clients based on the client's financial circumstances and objectives.  This information normally would cover present and anticipated assets and liabilities, including insurance, savings, investments, and anticipated retirement or other employee benefits.
 
The program developed for the clients will usually include general recommendations for a course of activity or specific actions to be taken by the clients.  For example, recommendations may be made that the clients obtain insurance or revise existing coverage, establish an individual retirement account, increase or decrease funds held in savings accounts or invest funds in securities.  The Advisory Representatives may develop tax or estate plans for clients or refer clients to an accountant or attorney.
 
The Advisory Representatives may also create a cash flow analysis or work with and advise the clients as to the rearrangement of cash flow in order to fund certain long term objectives such as buying a house, planning for college, retirement, etc.
 
Services Provided for a fee:
 
1. DEFINE how GR Capital Asset Management will work together with Client 
2. LEARN about Client and Client's goals 
3. ANSWER Client's questions 
4. ANALYZE financial planning strategies to help Client make informed decisions 
5. IMPLEMENT the investment counsel strategy that best achieves Client's goals 
6. MEASURE, MANAGE, and REPORT to Client the progress towards Client's goals
 
Fee Schedule: (Basic)
          1% on assets above $500K to $5,000,000.
          1.25% on assets below $500K
          Negotiable above $5 Million
 
 Compensation Payable and Termination- Termination- 30 days written notice to the other party.  Upon termination- GR Cam agrees to refund to Client that portion of Client's prepaid fee for which no services had been provided. If Service terminated within 5 days of agreement date, a full refund will be provided.
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Advisory Services and Fees (Financial Planning 



































	Text9: GR Capital Asset Management (GRCAM)
	Text10: 
	Text14: 1.D
Advisory Services and Fees (RASA Accounts)





















	Text15:  -UNBUNDLED FEE AND TRANSACTION COSTS ACCOUNT (“RASA ACCOUNT”)  - No Account Minimum
 
The RASA Account is a non-commission, fee and transaction cost account where the Adviser provides investment advisory services with securities execution, custodial and other administrative services provided by Royal Alliance and its clearing broker/dealer, Pershing.
 
The annual management fee for the Adviser's investment advisory services is negotiable.  Such investment advisory services will be described in detail in the Investment Advisory Agreement provided to each client. The annualized investment management fee is a percentage of assets in the account and will be charged according to the following schedule:
 
Schedule Of Rasa Fees *
 
Portfolio Value [Sample Breakpoints] Advisory Fee [Sample Schedule]*
From $ 0 - $ 249,999                            2.00%
Next $ 250,000- $499,999                    1.9%
Next $ 500,00 - $999,999                     1.75%
Next $ 1,000,000 - 1,999,999               1.50%
Next $ 2,000,000 +                               1.25%
 
*The account fee will be paid quarterly in advance.  The fee will be payable when the account is established, pro-rated for the first partial quarter, if applicable. Thereafter, the fee will be payable on the first day of each calendar quarter based on the asset value of the account as of the last business day of the prior quarter. Additional deposits to the account are subject to the same fee procedures.
 
**In addition to the investment advisory fee, the client will be charged transaction charges pursuant to a fixed schedule for trade execution. These transaction charges are paid to Pershing and are partially retained by Pershing for its clearance and execution services. Furthermore, a portion of the transaction fee will be paid to Royal for its supervisory services. These transaction charges represent the only payment to Royal and Pershing for their services. The transaction charges for execution and supervisory services will be described in detail in the Investment Advisory Agreement provided to each client. If the account is opened with securities previously purchased through Royal Alliance or the Adviser, Royal Alliance and the Adviser may have already received commissions on the purchase. If the account is opened with cash proceeds from the sale of securities purchased through Royal or the Adviser, Royal Alliance and/or the Adviser may already have received commissions on the sale.
 
RASA pricing may be suitable for clients with a more passive trading strategy who wish to unbundle the transaction costs from advisory and custodian costs
 
	Text16: 1.D
Advisory Services and Fees (Vision2020 Advisor Program)

	Text17: - DIRECT ASSET ALLOCATION SERVICES THROUGH THE (VISION2020ADVISOR PROGRAM)
 
Royal Alliance sponsors the VISION2020Advisor Program (“V2A” or “Program”) which provides Investment Advisory Representatives with advisory tools and services, which they may offer to their advisory clients (“Clients”) on a discretionary or nondiscretionary basis.  The purchase and sale of securities in discretionary accounts do not require advance Client approval. In a non-discretionary account, the Investment Advisory Representative will only purchase or sell securities that have been approved by the Client in advance. The nature of such relationships is set forth in each client service agreement (“Agreement”).
 
Investment Advisory Representatives work with Clients to identify their investment goals and objectives as well as risk tolerance in order to create an initial portfolio allocation designed to complement the Client's financial situation and personal circumstances.  The Investment Advisory Representative creates a portfolio, consisting of various securities that may include stocks, bonds, options, exchange-traded funds, or mutual funds. The investment strategies utilized in V2A depend upon the individual Client's investment objectives and goals as provided to the Investment Advisory Representative.  Model portfolios, option trading and/or margin may be employed as a part of the chosen strategy.  Portfolios are constructed along basic investment objective categories.  However, each Client has the opportunity to place reasonable restrictions on the type of investments to be held in the portfolio.  The Investment Advisory Representative may periodically rebalance the Client's account to maintain the initially agreed upon asset allocation.  However, no changes are made to the agreed-upon asset allocation in nondiscretionary accounts without prior Client review and consent.
The Program is offered alternatively as an Account with separate advisory fees and transaction charges (“Non-Wrap Fee”) or as an account where no separate transactions charges apply and a single fee is paid for all advisory services and transactions ("Wrap Fee").  In both Wrap Fee and Non-Wrap Fee accounts, the Client pays a quarterly Account Fee (Advisory and Administrative Fees), in advance, based upon the market value of the assets held in the Client's account as of the last business day of the preceding calendar quarter. Account Fees are negotiable.  In computing the market value of assets, mutual fund shares will be calculated at their respective net asset values as of the valuation date in accordance with each mutual fund prospectus.  With respect to Client accounts that utilize margin, the “net worth” or “net equity” value of the account, not the long or short market value, shall be used to determine the Client advisory fee.  With respect to Client accounts that purchase or sell option contracts, the positive or negative value of the option will be included in the net equity value of the account for purposes of determining the Client advisory fee.  Clients should be aware that option contracts are a “wasting” asset, in that they have value only through the date on which they expire.  If call option contracts are sold in conjunction with securities held in a Client account, (often referred to as “covered call options”) the cash received on the sale of the option may have the effect of temporarily increasing the net equity value of the Client account, and thus increasing the amount of Client advisory fee.  In the event that additions to, or withdrawals from, the account are made during any given quarter, the applicable fee will be adjusted on a pro-rata basis to the account from which the charge was debited, based on the market value of the assets at such time to reflect the addition or withdrawal. 
 
Wrap Fee Option: Clients who select Wrap Fee Option A or C will pay a single, all-inclusive Account Fee (Advisory and Administrative Fees).
 
 
	Text18: 1.D
Advisory Services and Fees (Vision2020 Advisor Program)
continued

	Text19: Non-Wrap Fee Option: Clients who select the Non-Wrap Fee Option B will pay separate Transaction Charges in addition to the Account Fee (Advisory and Administrative Fees).
 
For further details on the Program, including costs, please refer to the VISION2020Advisor Schedule H Wrap Brochure.
 
VARIABLE ANNUITY SUB-ACCOUNT ADVISORY SERVICES
The Adviser's Investment Advisory Representative(s) utilizing the VISION2020Advisor Program sponsored by Royal Alliance will provide variable Annuity Sub-Account services.  The Investment Advisory Representative will obtain the necessary financial data from Client to assist Client in determining suitability for investment in Program.  The information provided by Client will include a brief description of the investment objectives, guidelines and financial objectives for the Program VA(s).  The Investment Advisory Representative will be available to Client on an on-going basis to monitor any changes in Client's financial circumstances or investment objectives.
 
Client retains Adviser to manage the Program VA(s) through one of the following mechanisms:
 
1. Non-Discretionary Trading Authority
Client by initialing the Addendum A to Investment Advisory Services Agreement appoints the Investment Advisory Representative on behalf of the Adviser to manage Client's Program VA(s) in accordance with the investment objectives selected by Client, and subject to Client meeting the minimum Program Account size.  The Investment Advisory Representative shall allocate Program VA(s) sub-accounts, as part of the initial Client asset allocation, which Client will review and approve.  The Investment Advisory Representative may periodically, without prior Client consent, rebalance Client Program VA(s) sub-accounts to maintain the initial agreed upon asset allocation.  However, the Investment Advisory Representative will not make changes to the initial Program VA(s) sub-account asset allocation without prior Client review and approval.
 
2. Discretionary Trading Authority
Client by initialing the Addendum A to Investment Advisory Services Agreement appoints Investment Advisory Representative on behalf of the Adviser to manage Client's Program VA(s) sub-accounts on a discretionary basis in accordance with the investment objectives selected by Client, and subject to Client meeting the minimum Program Account size.  The Investment Advisory Representative agrees to manage the Program VA(s) sub-accounts on a discretionary basis in accordance with the investment objectives selected by Client.  Investment Advisory Representative may reallocate program VA(s) sub-accounts without prior Client consent.
 
Due to the unique nature of Variable Annuities, they must be maintained directly with the Variable Annuity sponsor.  Neither Investment Advisory Representative nor the Adviser creates or forwards Client Account Statements or Confirmations for Program VA(s).  This responsibility remains exclusively with the Variable Annuity sponsor.  All sub-account reallocations will be directed to and executed at the Variable Annuity sponsor.
 
The minimum Account size is $50,000, but exceptions may be made at the sole discretion of the Investment Advisory Representative depending on Client circumstances.  
	Text20: 1.D
Advisory Services and Fees (Vision2020 Advisor Program)
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1.D
Advisory Services and Fees
(ModolFolios Program)

	Text21: In the event that Client withdrawals or partial liquidations cause the values of Program VA(s) to fall below this required minimum, Client understands that the Account is designed as a long-term investment vehicle and those asset withdrawals or partial liquidations may impair the achievement of Client's investment objectives.
 
VA PROGRAM COMPENSATION
As a participant in the Program, Client shall pay an Account Fee for Program VAs in the account.  Program VAs are not assessed transaction fees since the reallocation of transactions are placed directly with the Variable Annuity sponsor.  A portion of the Account Fees will be paid to Royal Alliance for its administrative services provided in sponsoring the Program.
 
In the event that the Investment Advisory Representative received a selling commission with respect to any Program VA within two years of the date of this addendum, the Advisory Fee for the services described herein shall be offset.  In order to determine the transactions subject to this fee exclusion, the Investment Advisory Representatives and the Client will complete the Addendum A schedule together with attaching supporting documentation evidencing the actual date of purchase of Program VA(s) within the past two years.
 
Client may have multiple Accounts as part of the Program.  However, Client must elect to have Account fees debited from one previously selected Pershing Account (“Program Billing Account”).  Fees will be pro rated only to the respective Account where such fees were debited.  Client fees not debited from an Account are not subject to the pro rata refund stated in this section.  A Program VA(s) may not be designated as a Program Billing Account.
 
In addition, the Client may incur certain charges imposed by third parties other than the Adviser in connection with Program VA(s), including but not limited to internal Variable Annuity sponsor fees, as well as 12b-1 or other distribution Fees (trail commissions) on certain underlying sub-accounts.  In addition, there may be certain deferred sales charges on previously purchased variable annuities as well as IRA and Qualified Retirement Plan fees.
 
For further details on the Program, including costs, please refer to the VISION2020Advisor Program Schedule H Wrap Brochure.
 
 
-MODELFOLIOS PROGRAM 
 
ModelFolios is a fee based advisory program that permits Clients to pay an annual fee based upon a percentage of the value of the assets held in the account.  There are no transaction charges attributable to the ModelFolios Program.  The mutual funds involved are load waived or no-load mutual funds. The cost of purchasing and holding mutual fund shares through the ModelFolios Program may be more or less than investing in mutual fund shares in a traditional brokerage account, depending upon the amount of the advisory fees and the specific mutual funds selected for investment within the program. 
	Text22: 1.D
Advisory Services and Fees
(ModolFolios Program)
continued

	Text23: Based upon the risk tolerance of each Client, the Program utilizes a system that selects a specific allocation of funds within a portfolio of mutual funds and executes the strategy by investment in the specific funds identified and provides continuous monitoring and review of the accounts. 
The mutual funds available for use within the Program consist primarily of either Sun America Funds or certain selected Russell Investment Company Funds. The Sun America Funds are managed by Sun America Asset Management Company (SAAMCo).  Sun America is an affiliate of Royal Alliance. If Sun America Funds are selected, the assets within the client account will be invested by the Adviser with the assistance of SAAMCo, in a recommended model portfolio of in Sun America Funds allocated in a manner suitable to the risk tolerance and investment objectives of the client.  The portfolio of Sun America Funds within the client account will be periodically rebalanced by the Adviser with assistance from SAAMCo, in accordance with the recommended model portfolio for the client account.  There can be no assurance that any of the investment goals for the client account will be met or that the net return on an investment in a portfolio of the funds will exceed what could have been obtained through other investment or savings strategies. 
The Russell Investment Company Funds (“Russell Funds”) are managed by Russell Investment Management Company and other managers as disclosed by the respective prospectus for each of the Russell Funds.  Based on the risk tolerance and investment objectives of the Client, the Russell Investment Management Company shall provide recommendations for a model portfolio of selected Russell Funds suitable for the investment of the assets within a Client account.  The Adviser will be responsible for affecting the purchases for the client account of the Russell Funds recommended and selected for the model portfolio.  The portfolio of Russell Funds within the Client account will be periodically rebalanced in accordance with the model portfolio recommendations provided by Russell Investment Management Company.  There can be no assurance that any of the investment goals for the Client account will be met or that the net return on an investment in a portfolio of the funds will exceed what could have been obtained through other investment or savings strategies. 
 
Pursuant to the Client agreements for the ModelFolios Program, the Adviser, through their respective representatives and agents, are granted discretion to buy, exchange, redeem, hold or otherwise trade shares of the mutual funds that make up the portfolio of funds within the client accounts.  All mutual funds comprising the portfolio of funds will be purchased at Net Asset Value without the imposition of any sales charges.  In addition with respect to Sun America Funds, the distribution or 12b-1 fees charged by the Sun America Funds, if any, not credited back to the funds as well as any management fees charged by SAAMCO in connection with the Sun America Funds comprising the portfolio of funds within the Client account, will be deducted in calculating the advisory fee payable to the Adviser with respect to the client account.  No 12b-1 Fees are charged with respect to the Russell Funds available pursuant to the Program.  
The Adviser through their representatives and agents, including SAAMCo with respect to Sun America Funds and Russell Investment Management Company with respect to the Russell Funds, will review the Client accounts and will engage in automatic rebalancing transactions whenever deemed suitable for the account in accordance with the investment objectives of the Client. 
 
	Text26: 1.D
Advisory Services and Fees
(ModolFolios Program)
continued
	Text27: All assets will be in the custody of Pershing LLC, a registered broker-dealer.  Pershing LLC will provide statements of account to each Client including consolidated monthly statements, quarterly statements and year-end tax reports.  The Adviser shall provide quarterly performance reports.  Fees payable to the Adviser and their Advisory Representatives will be deducted from the accounts quarterly and reflected within the statements provided to the clients. Fees may be negotiable depending upon the amount of assets under management, the nature and extent of account relationships between the Adviser and its affiliates with the client, the type of services requested and other factors that the Adviser deems relevant to the advisory services relating to the Program.
VISION2020 MODELFOLIOS FEE SCHEDULES
The Vision 2020 Advisor ModelFolios Program services with SunAmerica Funds are offered in accordance with the following fee schedule:
 
ModelFolios Fee Schedule (SunAmerica Funds)
                  Total Account                        Value Maximum (1)                   Gross Account Fees (2)  
                 $0 to $249,999                   3.00%                                  1.50% 
                 $250,000 to $749,999        2.75%                                  1.25% 
                 $750,000 to $1,999,999     2.50%                                  1.00% 
                 $2,000,000 to $4,999,999  2.25%                                   0.75% 
                 $5,000,000  and over         2.00%                                   0.50% 
There are two methods of calculating ModelFolios (SunAmerica Funds) fees: 
Under the Non-tiered method, fees are calculated based on the total account value.  For example, an account of $900,000 would pay a maximum gross annual fee of $22,500 ($900,000 X 2.50%). 
 
1.   Represents the maximum fees payable to Royal Alliance or the Independent Investment Adviser, the representatives and affiliates of the Adviser, including SAAMCo administrative fees and 12b-1 fees paid by the mutual funds to the Adviser and its representatives.
 
2.     Represents the fees payable to Royal Alliance and Representatives directly from the client account for advisory services.  The fees payable to Royal Alliance, the Independent Investment Adviser and their representatives are calculated by deducting from the Maximum Gross Account Fees an amount equal to all management fees paid to SAAMCo attributable to the mutual fund shares held within the portfolio of funds for the client account plus all 12b-1 fees actually paid and not credited back to the funds with respect to shares within the portfolio of funds purchased for the client account and any affiliated money market accounts used as cash management sweep vehicles.  In no event shall the amount paid to the Adviser, Independent Investment Adviser and their representatives exceed the maximum net account fee. 
 
	Text28: 1.D
Advisory Services and Fees
(ModolFolios Program)
continued
	Text29: The Non-tiered method of calculation results in lower overall annual fees.
Under the Tiered method, fees are calculated based on ranges of account values.  For example, an account of $900,000 would pay a maximum gross annual fee of $25,000:
                     $249,999 X 3.00% = $7,500
                     $499,999 X 2.75% = $13,750
                     $150,002 X 2.50% = $3,750
                      TOTAL__________________
             $900,000                    $25,000       
 
The Tiered method of fee calculation results in higher overall annual fees.
 
    
The Vision 2020 Advisor ModelFolios Program services with Russell Investment Company mutual funds are offered in accordance with the following fee schedule:
ModelFolios Fee Schedule (Russell Funds)
 
Maximum Annual 
Total Assets                            Account Fee           Minimum Account Fee
$0 - $99,999                                 2.50%                                              0.25% 
$100,000 - $249,999                    2.30%                                              0.25% 
$250,000 -  $499,999                   2.05%                                              0.20% 
$500,000 - $749,999                    1.80%                                              0.15% 
$750,000 - $1,249,999                   .55%                                              0.10% 
$1,250,000 - $1,999,999               1.30%                                             0.10% 
$2,000,000 - $4,999,999               1.05%                                             0.10% 
$5,000,000 - $24,999,999             1.05%                                             0.10% 
$25,000,000 and over                    0.80%                                             0.10% 
 
There are two methods of calculating ModelFolios (Russell Funds) fees:  
 
Under the Non-tiered method, fees are calculated based on the total account value.  For example, an account of $900,000 would pay a maximum annual fee of $13,950 ($900,000 X 1.55%).   
	Text30: 1.D
Advisory Services and Fees
(ModolFolios Program)
continued

















1.D
Advisory Services and Fees
(Managed Assets Program)
continued




	Text31:  The Non-tiered method of calculation results in lower overall annual fees.
Under the Tiered method, fees are calculated based on ranges of account values.  For example, an account of $900,000 would pay a maximum annual fee of $17,900:
 
$99,999 X 2.50% = $2,500
$149,999 X 2.30% = $3,450
$249,999 X 2.05% = $5,125
$249,999 X 1.80% = $4,500
$150,004 X 1.55% = $2,325
TOTAL__________________
$900,000                   $17,900
 
The Tiered method of fee calculation results in higher overall annual fees.
 
 
- Managed Assets Program  
 
GRCAM offers the Managed Assets Program (the "Program") to suitable clients who seek advice regarding the development of investment strategies and the selection and monitoring of independent money managers ("Managers") and/or mutual funds ("Funds"), together with brokerage and custodial services, for a single annual asset based advisory fee.  GRCAM  provides the Program though an agreement with Royal Alliance Associates, Inc. ("Royal Alliance"), the sponsor of the Program.  A copy of Schedule H Brochure of Royal Alliance will be delivered to the client in connection with the recommendation of the Program to the client.  The services available to clients who select the Program are described in detail in the Schedule H Brochure.
 
 
	Text32: 1.D
Advisory Services and Fees
(Managed Assets Program)
continued

	Text33: Clients in the Program enter into an agreement with GRCAM.  GRCAM has a sub-adviser agreement with Royal Alliance, which sponsors the Program.  Royal Alliance has a separate master agreement with each Manager in the Program.  Royal Alliance also has a clearing and service agreement with Pershing, LLC ("Pershing"), who serves as broker-dealer for securities transactions directed by Managers and custodian for assets invested by clients in the Program.  Neither GRCAM nor Royal Alliance exercises investment discretion over assets allocated to Managers; rather, each Manager acts as discretionary adviser for the assets assigned to that Manager by clients in the Program.  GRCAM may execute non-discretionary reallocation transactions for assets allocated to Funds. Client directs Royal Alliance, as broker-dealer, to effect transactions for program assets designated by Client to be invested in Funds.  
 
GRCAM will utilize the research services provided through the Program to assist the Client in selection of one or more Managers from among those Managers who have been approved and signed agreements with Royal Alliance. The client will receive information concerning each recommended Manager and will have the opportunity to approve the selections.  The client will also receive an Investment Policy Statement identifying all Managers selected to manage the client's investment portfolio and the amount of fees payable to each Manager and Royal Alliance.
 
Quarterly performance reports will be provided to Client identifying the securities held in the Account and analyzing the performance of the account for the quarter.  In the event that GRCAM determines that one or more Managers are not performing in accordance with expectations or are no longer appropriate to a Client based on the Client's circumstances and objectives, GRCAM will recommend that a Manager be terminated and/or replaced with another Manager.  GRCAM will review the recommendation with the Client, and the client will make the final determination whether to terminate or replace the Manager.
 
The Managers selected by the client will typically direct all transactions in the Client's Account through Royal Alliance or Pershing.  However, Managers may trade with brokers other than Royal Alliance or Pershing in order to achieve best execution, obtain a wider variety of issues and/or to take advantage of favorable mark-ups or mark-downs.  Transactions through brokers other than Royal Alliance or Pershing may result in additional commission or transaction charges to the Client.  
SCHEDULE OF ACCOUNT FEES (all except Diversified Multi Strategy Portfolios)
Equity Accounts
                                                   Minimum                                     Maximum
Total Account Value                   Account Fee                                  Account Fee 
                           $100,000 to $499,999.99            1.00%                                             2.75% 
                           $500,000 to $999,999.99              .95%                                             2.70% 
                           $1,000,000 to $1,999,999.99        .90%                                             2.65% 
                           $2,000,000 to $2,999,999.99        .85%                                             2.60% 
                           $3,000,000 to $3,999,999.99        .80%                                             2.55% 
                           $4,000,000 to $4,999,999.99        .78%                                             2.53% 
                           Over $5,000,000                           .75%                                             2.50% 
 
	Text34: 1.D
Advisory Services and Fees
(Managed Assets Program)
continued
	Text35: Fixed Income Accounts
 
Total Account Value                       Minimum Account Fee              Maximum Account Fee 
$100,000 to $499,999.99                 .75%                                          2.00% 
$500,000 to $999,999.99                 .70%                                          1.95% 
$1,000,000 to $1,999,999.99           .65%                                          1.90% 
$2,000,000 to $2,999,999.99           .60%                                          1.85% 
$3,000,000 to $3,999,999.99           .55%                                          1.80% 
$4,000,000 to $4,999,999.99           .50%                                          1.75% 
Over $5,000,000                              .45%                                          1.70% 
 
Diversified Multi Strategy Portfolios Fee Schedule
Separately Managed Accounts
 
Total Account Value                       Minimum Account Fee              Maximum Account Fee 
$100,000 to $499,999.99                1.10%                                         2.90% 
$500,000 to $999,999.99                1.05%                                         2.85% 
$1,000,000 to $1,999,999.99          1.00%                                         2.80% 
$2,000,000 to $4,999,999.99            .95%                                         2.75% 
$5,000,000 to $7,499,999.99            .90%                                         2.70% 
$7,500,000 to $9,999,999.99            .85%                                         2.65% 
Over $10,000,000                             .80%                                         2.60% 
 
Exchange Traded Funds
 
Total Account Value                       Minimum Account Fee              Maximum Account Fee 
$100,000 to $499,999.99                 .55%                                          2.00% 
$500,000 to $999,999.99                 .50%                                          1.95% 
$1,000,000 to $1,999,999.99           .45%                                          1.90% 
$2,000,000 to $4,999,999.99           .40%                                          1.85% 
$5,000,000 to $7,499,999.99           .40%                                          1.80% 
$7,500,000 to $9,999,999.99           .40%                                          1.75% 
Over $10,000,000                            .35%                                          1.70% 
 
For Tax Managed Sell Option  - add 0.10% to the stated fee (includes both SMA's and ETF's) 
 
 
	Text36: 1.D
Advisory Services and Fees
(Managed Assets Program)
continued
	Text37: The client will pay a single fee to, GRCAM typically ranging from 2% to 2.80% of the value of assets in the Account, subject to negotiation.  This fee will cover fees payable to GRCAM, Royal Alliance, each Manager's fees, and Pershing's brokerage and custody fees for the Account. Program fees are subject to negotiation.  Fees are paid quarterly, in advance, based on the value of the client's account on the last day of the previous quarter.  A specific fee will be offered to each client based on the size of the client's account and the fees charged by the Manager(s) selected by the Client.   GRCAM offers the Program on a wrap fee basis only.  Clients of GRCAM will pay no more for the Program than clients who participate in the Program directly as clients of Royal Alliance.
 
Brokerage fees of brokers other than  Royal Alliance  or  Pershing, mark-ups and mark-downs (if any), Securities and Exchange Commission fees and exchange fees, transfer taxes, odd lot differentials, mutual fund short-term redemption fees, margin interest, and electronic funds or wire transfer fees, are not included in the Program wrap fee, and will be paid by the Client. 
 
The Custodian of the Client's Account will debit the Account for payment of all fees owed to GRCAM, Royal Alliance, Pershing, the selected Managers and any other brokers utilized by the Managers to conduct trading in the Account.  The Client will receive a bill showing the amount of each fee, the value of the assets on which the fee is based, and the specific manner in which the fee is calculated.  The Client will also receive a quarterly statement indicating all amounts disbursed from the Account, including the amount of the fees paid to each service provider from the Account.
 
In evaluating a wrap fee arrangement, a client should recognize that GRCAM does not negotiate brokerage commissions for the execution of transactions in a client's account.  Transactions are effected "net" (that is, without commission), and a portion of the wrap fee is generally considered as being in lieu of commissions.  When consistent with best execution, trades are to be executed with the broker-dealer participating in the wrap fee program.  Depending upon the level of the wrap fee, the amount of portfolio activity in the Client's Account, the value of custodial and other services provided under the Program, and other factors, the wrap fee may or may not exceed the aggregate cost of such services if they were to be provided separately.
 
The services provided by Managers are under certain conditions available directly to investors from those Managers.  The fees charged by Managers to Clients who contract directly for their services may be more or less than the combined fees charged by GRCAM and Royal Alliance for the Program.  However, Clients using the services of Managers would not receive GRCAM assistance in developing an investment strategy, selecting Managers, monitoring performance of the Account, and making changes as necessary in Managers. 
 
Each client signing an GRCAM ' Managed Assets Program Agreement will have a period of five (5) business days from the date of signing the Agreement to unconditionally rescind the Agreement and receive a full refund of all fees paid at signing.  The Agreement may thereafter be terminated by GRCAM or the client upon thirty (30) days' prior written notice.  Upon termination of the Agreement, the client will receive a prorated refund of any unearned fees for the quarter.
 
 
	Text38: 1.D
Advisory Services and Fees
(Managed Assets Program)
continued


1.D
Advisory Services and Fees (Third Party Advisory Services)

	Text39: Portions of a Client's Account may be invested in Funds, which may include money market funds as "sweep" vehicles for funds that are not invested at the end of a day's trading. Mutual funds and money market funds charge fees and expenses are described in each Fund's prospectus, and will generally include a management fee, other fund expenses, and a possible distribution fee.  These fees and expenses are in addition to the fees charged by GRCAM and Royal Alliance.  Accordingly, the Client should review both the fees charged by any funds in which the client's assets are invested and the fees charged for the Program to fully understand the total amount of fees to be paid by the Client and to thereby evaluate the advisory services being provided.
 
 
- Third Party Advisory Services
 
GRCAM offers its clients the services of various third party investment advisors (“Third-Party Advisory Services”) for the provision of certain investment advisory programs. A brief description of the programs provided by the third-party advisor follows.
 
If you are interested in learning more about any of these services, please note that a complete description of the programs, services, payment structure, and termination features is available via the applicable Third Party Advisory Service's disclosure brochures, investment advisory contracts, and account opening documents.
 
Please further note that when investing in mutual funds and variable annuities, Clients are strongly encouraged to review the applicable prospectuses.  Mutual funds and variable annuities may impose certain restrictions on the frequency, timing and dollar amount of transactions and may impose penalty fees based upon short-term trading patterns.  Such restrictions may impact the services provided by Third-Party Advisory Services.
 
Advisory Services Provided by GRCAM in Connection with Third Party Advisory Services.  In connection with these arrangements, GRCAM provides services to their Clients through assistance in the selection and ongoing monitoring of a particular Third-Party Advisory Service.  Factors considered in the selection of a particular third-party advisor may include but may not be limited to: i) GRCAM's assessment of a particular Third-Party Advisory Service; ii) the Client's risk tolerance, goals, objectives and restrictions, as well as investment experience; and, iii) the size of Client assets available for investment.
 
The services provided by Third-Party Advisory Services are under certain conditions available directly to investors from those Third Parties.  The fees charged by Third-Party Advisory Services to Clients who contract directly for their services may be more or less than the combined fees charged by the Third Party Advisory Service and GRCAM for participation in investment programs.  However, Clients using the services of Third-Party Advisory Services directly would not receive GRCAM's assistance in developing an investment strategy, selecting a Third-Party Advisory Service, monitoring performance of the account, and changing a Third-Party Advisory Service provider when appropriate.
 
 
	Text40: 1.D
Advisory Services and Fees (Third Party Advisory Services)
continued

























3
Types of Investments 








	Text41: Fees and Charges. Compensation in connection with Third-Party Advisory Services generally consists of five elements:  i) management and advisory fees shared by Third-Party Advisory Services, GRCAM, and its Investment Advisory Representatives; ii) transaction costs  - if applicable  - which may be paid to purchase and sell such securities; iii) custody fees; iv) revenue sharing compensation paid to Royal Alliance Associates, Inc. (“Royal Alliance”) the securities broker-dealer to which members of GRCAM are associated with; and v) fees paid to Royal Alliance for administrative and supervisory services.  In connection with some Third Party Advisory Services, fees for investment advisory services and brokerage execution are wrapped together as a single fee.
 
Please note that a complete description of the fees and charges associated with any of these arrangements is available via the applicable Third Party Advisory Service's disclosure brochures, investment advisory contracts, and account opening documents.
 
GRCAM's portion of the management and advisory fees referenced above may be negotiated based on assets under management, the type of services requested and other factors that GRCAM deems relevant to its provision of the advisory services related to the program, however Clients should be aware that Third-Party Advisory Services may not be willing to negotiate their share of referenced fees, and GRCAM is not authorized to negotiate a Third-Party Advisor's Fees.  
 
Securities Transactions.  All securities transactions are decided upon and executed by the Third-Party Advisor.  Each Third-Party Advisor maintains its own separate execution, clearing, and custodial relationships.  
 
Account Review. GRCAM may periodically review reports provided to the Client.  As needed, but no less than annually, GRCAM contacts Clients and reviews Client's financial situation, objectives, and restrictions and communicates information to the Third-Party Advisory Service; and may assist the Client in understanding and evaluating the services provided by the Third-Party Advisory Service.
 
Account Statements.  Clients receive an account statement from their custodian at least quarterly, which includes the amount of any fees paid directly to such Third-Party Advisory Service, or any other advisor selected by the Client to manage the account.
 
 
- Investment Advisory Representatives offering the VISION2020Advisor Program may provide advice and recommendations for mutual funds, variable annuities, fixed income securities and equities.  The Investment Advisory Representative will typically assist the Client in constructing their initial asset allocation and subsequent maintenance of same.
 
Adviser recommends investment programs (such as the GWFM Platform) that may involve other investment managers.
 
 
	Text42: 4.A(5), 4.B(8) and 4.C(7)
Methods of Analysis, Sources of Information, and Investment Strategies


5
Educational and Business Standards
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Education and Business Background
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Other Business Activities






	Text43: - Adviser, in recommending certain investment programs sponsored by third parties such as GFWM, relies on the research and analysis performed by such third parties and other investment managers.
 
 
 
 
 
 
 
 
-GR Capital Asset Management is a SEC Registered IAR/RIA; Department of Corporation RIA/IAS 
  Series 7 generally
 
 
 
 
- Todd Rustman, CFA, CFP, CLU, CSA. 1969. Pepperdine University, 1992, Thunderbird Graduate School, 1993; GR CAM for the last 5 years of employment
- Quyen Nguyen- 1973; Mutual Service Corporation '05-'08, NEXT financial Group '08-'10, Royal Alliance Associates `09-`10-present
- Tracy Shannon- 1958; Mutual Service Corporation '05-'08, NEXT financial Group '08-`10, Royal Alliance Associates `09-`10-present
- Sun Yu Godshaw- 1961; Proequities, Inc. '05-'08, NEXT Financial Group '08-present
- David Joffe- 1954; Hofstra University; Long Island Financial Group '05-08, NEXT Financial Group '08-`10, Royal Alliance Associates `09-`10-present
- Richard Olson- 1957; Brecek & Young Advisors '05-08, NEXT Financial Group '09-present
- Sharon Buck- Royal Alliance Associates `09-`10-present
 
 
- 25% of time spent on Insurance*/ Financial Planning/ Supervision- LTC, Life, Health, Property/Casualty. As part of a financial plan, GRCAM also sells insurance and financial advice. 
GR Capital Asset Management's Advisory Representatives are Registered Representatives of Royal Alliance and provide brokerage services to Clients in that capacity.  Royal Alliance's principal business is as full services general securities broker-dealer registered with the Securities Exchange Commission, FINRA, and various other regulatory bodies.  Royal Alliance is also a registered investment advisor and provides access to Third Party Investment Advisory Services to Clients through its own investment advisor Representatives.  In that regard, GR Capital Asset Management's Advisory Representatives may also be affiliated with Royal's Investment Advisor for the provision of such Third Party Advisory Services and products. In addition, GR Capital Asset Management's Advisory Representatives may also be licensed as insurance agents with various insurance companies, and in such capacity, may recommend, on a fully disclosed basis, the purchase of insurance- related products.  The Advisor and its Advisory Representatives currently devote 25% of their time to securities and life.
 
	Text44: 9.B
Participation or Interest in Client Transactions

9.E
Participation or Interest in Client Transactions
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Conditions for Managing Accounts










11.B
Review of Accounts





12.A(3)
Investment or Brokerage Discretion


	Text45: - GRCAM or its affiliated persons are registered representatives of Royal Alliance, the sponsor of the Managed Assets Program.  GRCAM may receive higher fees as a result of recommending the Managed Assets Program to clients than other programs or services which are offered by GRCAM.
 
 
- GRCAM manages its money in a similar manner as its clients. In that regard, no member of GRCAM is allowed to purchase securities for itself before a clients purchase. This is disclosed in our management agreement. Also, we are not allowed to sell a security before a clients position has been liquidated. 
 
Code of Ethics- Will be provided to all clients along with a copy of our amended ADV. Then, will be provided at the request of any existing client and to any new client at the time of solicitation. Objectives of the Code of Ethics- Honest and ethical conduct, including the ethical handling of actual or apparent conflicts of interest between personal and professional relationships; full, fair and accurate disclosure.
 
 
- Typically, $1 Million minimum w/ability to make exceptions. We are an evolving multi- family (MFO) practice.
 
The minimum account size to initiate and maintain a VISION2020Advisor Program Account is $50,000 for a Non -Wrap Fee account and $100,000 for a Wrap Fee account.
 
The minimum account size to initiate and maintain a VISION2020Advisor ModelFolios Program Account is $25,000.
 
The minimum account size for the GFWM Platform will generally be $50,000 for mutual fund and variable annuity accounts, and $100,000 for ETF accounts. Minimum account size for Privately Managed Accounts on the GFWM Platform range from $50,000 to $500,000.
 
 
- Clients are provided with periodic custodial reports from a custodian and GFWM provides the Financial Advisory Firms with quarterly performance reports for each of their Client's Accounts. The periodic custodial reports include a listing of all investments in the Client's account, their current valuation, and a listing of all transactions occurring during the period. The quarterly performance reports include information concerning the allocation of the assets in each Client Account among various asset classes and the investment performance of the Client's Account during the quarter.
 
 
- We annually review our broker dealer to ensure that our clients are getting not only the best service available but the best rates as well. We, if at any point feel that said broker dealer is deficient; we will make the appropriate change. All clients will be notified of such a change. 
 
 
 
	Text46: 12.A(4)
Investment or Brokerage Discretion

12.B
Investment or Brokerage Discretion


13
Addition Compensation



	Text47: - In choosing certain products, we are passively also selecting the rate at which the commissions are paid.
 
 
 
 
- Because members of the applicant are register representatives of Royal Alliance Associates, Inc, if a client of the applicant freely chooses to implement the applicant's advice through an investment member of the applicant, the broker dealer will be Royal Alliance Associates, Inc.
 
 
 
- If life insurance or other insurance related products fit within the planning for a client's goals and objectives, then GRCAM receives a directly commission from the Underwriter. GRCAM does not receive any "soft dollars" from any Underwriter in order to remain unbiased and independent. 
 
GRCAM does receive 12b-1 fees.
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