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FORM ADV Applicant: SEC File Number: Date:

Part Il - Page 2 Greenbook Investment Management, Inc. 801-63129 January 7, 2010

Definitions for Part Il

Related person - Any officer, director or partneapplicant or any person directly or indirectlyntmlling, controlled by, or under common contrattw
the applicant, including any non-clerical, non-rsterial employee.

Investment Supervisory Services - Giving continumwgstment advice to a client (or making investtadar the client) based on the individual needs of
the client. Individual needs include, for exampkes nature of other client assets and the cligrétsonal and family obligations.

1. A. Advisory Services and Fees(check the applicable boxes) For each type of service provided, state the apmate % of
total advisory billings from that service.
Applicant: (See instruction below.)
X (1) Provides investment SUPEIVISOIY SEIVICES. . uw o v v vt ettt et e e e e i e e e et e e e e e e 750
O (2) Manages investment advisory accounts not innglinvestment supervisory services . . e — Q9
X (3) Furnishes investment advice through consultatimot included in either service descnbed above ...... 15 9
O (4) Issues periodicals about securities by SUBBONP . . ... ...ttt Do
O (5) Issues special reports about securities ndidied in any service described above .. . .............. %
1 (6) Issues, notas part of any service describedelany charts, graphs, formulas, or other devidesh clients
may use to evaluate SECUILIES . . . . . . e e e e e %
X (7) On more than an occasional basis, furnisheiadw clients on matters not involving securities . . . . . . .. 10 %
LI (8) Provides atiming SEIVICE . . .. .. ..ottt et et e e e e e e e e et %
O (9) Furnishes advice about securities in any manoedescribed above . .. ....... ..o, .. %
(Percentages should be based on applicant’s &&st fyear. If applicant has not completed it fiscal year, provide
estimates of advisory billings for that year aratesthat the percentages are estimates.)
Yes No
B Does the applicant call any of the services it khd@above financial planning or some similar term?. .. ... .. X 0O
C. Applicant offers investment advisory servioas f(check all that apply):
X (1) A percentage of assets under management [1 (4) Subscription fees
X (2) Hourly charges 0 (5) Commissions
X (3) Fixed fees (not including subscription fees) X (6) Other
D. For each checked box in A above, describe ¢tre@de F:
. the services provided, including the name of ariylipation or report issued by the adviser on a
subscription basis or for a fee
o applicant’s basic fee schedule, how fees are claagd whether its fees are negotiable
o when compensation is payable, and if compensasipayable before service is provided, how a client
may get a refund or may terminate an investmenisady contract before its expiration date
2. Types of Clients- Applicant generally provides investment advice fcheck those that apply)
X A. Individuals X E. Trusts, estates, or charitable organizations
O B Banks or thrift institutions X F Corporations or business entities other thaseho
listed abov
O c. Investment companies
[0 G. Other (describe on Schedule F)
X D. Pension and profit sharing plans
Answer all items. Complete amended pages in fullircle amended items and file with execution page gge 1).
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FORM ADV Applicant: SEC File Number: Date:

Part Il - Page 3 Greenbook Investment Management, Inc. 801- 63129 January 7, 2010

3.

Types of Investments. Applicant offers advice on the following: (chetlose that apply)

A. Equity Securities X H. United States government securities
X (1) exchange-listed securities
X (2) securities traded over-the-counter I.  Options contracts on:
X (3) foreign issues X (1) securities
O (2) commodities
X B. Warrants
J.  Futures contracts on:
XI C. Corporate debt securities O (1) tangibles
(other than commercial paper) O (2) intangibles
X D Commercial paper K. Interests in partnerships investing in:
X (1) real estate
X E Certificates of deposit O (2) oil and gas interests
X (3) other (explain on Schedule F)
X F.  Municipal securities
O L. Other (explain on Schedule F)
G. Investment company securities
X (1) variable life insurance
X (2) variable annuities
X (3) mutual fund shares

Methods of Analysis, Sources of Information, and Imestment Strategies.
A.  Applicant’s security analysis methods includeheck those that apply)
(1) X Charting (4) X Cyclical

(2) X Fundamental (5) XI Other (explain on Schedule F)

(3) X Technical

B.  The main sources of information applicant useBide: (check those that apply)

(1) X Financial newspapers and magazines (8)Y] Timing services

(2) O Inspections of corporate activities (6) X Annual reports, prospectuses, filings with the
Securities and Exchange Commission

(3) X Research materials prepared by others (T Company press releases

(4) [ Corporate rating services (8) [X Other (explain on Schedule F)

C. Theinvestment strategies used to implemenirargstment advice given to clients include: (¢hémse that apply)

(1) KX Long term purchases (5) X Margin transactions
(securities held at least a year)

(2) X Short term purchases (6) [X Option writing, including covered options,
(securities sold within a year) uncovered options or spreading strategies

(3) X Trading (securities sold within 30 days)
(7) X Other (explain on Schedule F)
(4) X Short sales

Answer all items. Complete amended pages in fullircle amended items and file with execution page gue 1).
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FORM ADV Applicant: SEC File Number: Date:

Part Il - Page 4 Greenbook Investment Management Inc. 801-63129 January 7, 2010
5. Education and Business Standards.
Are there any general standards of educatiousiness experience that applicant requires of timsdved in Yes No
determining or giving investment advice to clients?. . .. ... ... .. X 0O
(If yes, describe these standards on Schedule F.)
6. Education and Business Background.
For:
i each member of the investment committee or groapdatermines general investment advice to be givefients, or
i if the applicant has no investment committee ougreeach individual who determines general investradvice given
to clients (if more than five, respond only foritrupervisors)
i each principal executive officer of applicant ocle@erson with similar status or performing simflanctions.
On Schedule F, give the:
hd name hd formal education after high school
° year of birth ° business background for the preceding five years
7. Other Business Activities. (check those that apply)
O A. Applicant is actively engaged in a business othan giving investment advice.
O B. Applicant sells products or services other timestment advice to clients.
O cC. The principal business of applicant or its pipatexecutive officers involves something othearth
providing investment advice.
(For each checked box describe the other activitietuding the time spent on them, on Schedule F.)
8. Other Financial Industry Activities or Affiliations . (check those that apply)
0 A.  Applicant is registered (or has an applicatiemging) as a securities broker-dealer.
O . Applicant is registered (or has an applicapending) as a futures commission merchant, commodit
pool operator or commodity trading adviser.
C. Applicant has arrangements that are materigd tadvisory business or its clients with a edgperson who is a:
X (1) broker-dealer O (7) accounting firm
O (2) investment company O (8) law firm
X (3) other investment adviser X (9) insurance company or agency
X (4) financial planning firm X (10) pension consultant
O (5) commodity pool operator, commodity trading [ (11) real estate broker or dealer
adviser or futures commission merchant
O (12) entity that creates or packages limitedrmaships
O (6) banking or thrift institution
(For each checked box in C, on Schedule F idetit#yrelated person and describe the relationshdghenarrangements.)
D. Is applicant or a related person a generahpain any partnership in which clients are stdidito Yes No
10 1Y7=Y- o X O

(If yes, describe on Schedule F the partnershigsadrat they invest in.)

Answer all items. Complete amended pages in fullircle amended items and file with execution page gge 1).
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FORM ADV Applicant: SEC File Number: Date:

Part Il - Page 5 Greenbook Investment Management, Inc. 801- 63129 January 7, 2010

9.

Participation or Interest in Client Transactions

Applicant or a related person: (check those thpta

A. As principal, buys securities for itself from sells securities it owns to any client.
B. As broker or agent effects securities transastfor compensation for any client.

C. As broker or agent for any person other thalieatceffects transactions in which client secestare sold to
or bought from a brokerage customer.

D. Recommends to clients that they buy or sell s&ées or investment products in which the applicamna related
person has some financial interest.

E. Buys or sells for itself securities that it atesommends to clients.

N X XKKX

(For each box checked, describe on Schedule F tieempplicant or a related person engages in thasgactions and what
restrictions, internal procedures, or dissures are used for conflicts of interest in thoaegactions

10. Conditions for Managing Accounts. Does the applicant provide investment superviseryices, manage investment advisory
accounts or hold itself out as providing finangikEinning or some similarly termed serviegsl impose a minimum dollar value of Yes No
assets or other conditions for starting or MaimB AN aCCOUNE? . . . . . .ttt e e e e ettt et e et e e e e e e X O
(If yes, describe on Schedule F.)
11. Review of Accounts. If applicant provides investment supervisory g@s, manages investment advisory accounts, oshold

itself out as providing financial planning or sosimilarly termed services:

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

See Schedule F.

B. Describe below the nature and frequency of magu@ports to clients on their accounts.

See Schedule F.

Answer all items. Complete amended pages in fullircle amended items and file with execution page gge 1).

50f 19




FORM ADV Applicant: SEC File Number: Date:

Part Il - Page 6 Greenbook Investment Management Inc. 801-63129 January 7, 2010

12. Investment or Brokerage Discretion.

A.  Does applicant or any related person have aityhto determine, without obtaining specific cliesonsent, the:
Yes No
(1) securities t0 be BOUGNE OF SOIU? . . . coeees o oo et e e e e O K
Yes No
(2) amount of the securities to be bought or sold?. . . .. ... .ttt e O K
Yes No
(3) broker ordealer to DE USEA? . . . . o oot X O
Yes No
(4) COMMISSION FALES PAIA? . . . . . v ot vereee e et e e e e e e e e e e et e e O X
Yes No
B. Does applicant or a related person suggest brode@lgents? . .. ... ... e X O
For each yes answer to A describe on Schedutg Fraitations on the authority. For each yes {8)AA(4) or B,
describe on Schedule F the factors consideredéatsgg brokers and determining the reasonableofetfgeir commis-
sions. If the value of products, research andices\given to the applicant or a related persanféactor, describe:
° the products, research and services
° whether clients may pay commissions higher thasetabtainable from other brokers in return for éhpsoducts
and services
° whether research is used to service all of appfis@ecounts or just those accounts paying fant
° any procedures the applicant used during theikstlfyear to direct client transactions to a patér broker in
return for products and research services received.
13. Additional Compensation.
Does the applicant or a related person have aap@gements, oral or in writing, where it:
A. is paid cash by or receives some economic lidivefluding commissions, equipment or non-reskaervices) froma Yes No
non-client in connection with giving adviceto €lie? . . .. ... ... ... . . . iao X 0O
Yes No
B. directly or indirectly compensates any person fant referrals? . .. ... ... e X 0O

(For each yes, describe the arrangements on SehEdul

Answer all items. Complete amended pages in fullircle amended items and file with execution page gge 1).
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Adviser: SEC File Number: Date:
Schedule F of
Form ADV Greenbook Investment
Continuation Sheet for Form ADV Part I| Management, Inc. 801-63129 January 7, 2010
(Do not use this Schedule as a continuation sloedtdrm ADV Part | or any other schedules.)
1. Full name of Adviser exactly as stated in Itbfnof Part | of Form ADV: IRS Empl. Ident. No.:
Greenbook Investment Management, Inc. 20-1204660
Item of Form
(identify) Answer
Advisory Services
Greenbook Investment Management, Ifthe Adviser” or “GBIM”) provides investment adory
ltem 1.D services to its clients on a non-discretionary 9asi
The Adviser provides investment advisory servicesctvinclude portfolio analysis and design gnd
due diligence and selection of investment managatfolio design and investment management
are guided by the stated objectives of the cligt,client’s risk profile and financial status. Eder

investment adviser services are negotiable andrgiiyneange from 0.45% to 1.1% per year of
assets under management. Fees for investment sraeagy provided on a discretionary b
through an affiliate, Advanced Equities Asset Maragnt, Inc., (“AEAM”) range from .5% to 2%.
Fees are paid quarterly in arrears. Fees for sorap fee programs sponsored by affiliates or
affiliates may be charged in advance. Fees areodube first day of the calendar quarter, and|are
based on the account’s asset value as of the Uagtdss day of the prior calendar quarter. Fees are
prorated for accounts opened or closed during tiaeter.

The Adviser may recommend certain direct partiegraprograms which are structured as limifed
partnerships or limited liability companies. Inetlcase of such investments, the Advise¢r's
investment advisory fee is 1.0% per year, paid anthly or quarterly increments depending upgon
the program. In addition, the sponsor of suclygmams may pay Greenbook a one time fee, ngt to
exceed 1.5% of the value of any subscription toptugram to offset the Adviser’s due diligence
and marketing expenses.

An advisory client will have a period of five (5lusiness days from the date of signing the
investment advisory agreement to unconditionalgcired the agreement and receive a full refund of
all fees. Thereafter, either party may terminate ithvestment advisory agreement with 30 days
written notice. Upon termination, fees will be mted to the date of termination and the uneafned
portion of the fee will be refunded to the client.

The account Custodian may charge fees, which aagldition to and separate from the investment
advisory service fee. Custodians may charge acsdantvarious transaction costs, retirement plan,
and administration fees. In addition, some mutualdf assets deposited in the account may have
been subject to deferred sales charges and 12feg¢4)and other mutual fund annual expenses as
described in the fund’s prospectus. Advisory chbeshould also note that fees for compargble
services vary and lower fees for comparable sesvicay be available from other sources.

The Adviser provides financial planning and coriagliservices to individuals and institutions that
is consistent with the individual client’s finankend tax status, risk profile and return objectivie
The Adviser may also provide general non-securiéidgice on topics that may include tax gnd
budgetary planning, estate planning and businesmpig.

GBIM may deliver executed contracts, disclosureutdoents, or other account documents to [the
client electronically with prior client authorizati.

Information on disciplinary history and the regigton of the adviser and its associated persons|may
be obtained by contacting the Public Reference @&raof the U.S. Securities and Excharge
Commission at (202) 551-7250 or through its Pubi&closure Program.

Financial Planning
Clients are charged an hourly or fixed fee for ficial planning and consulting services. Fees|are
based on the complexity of the plan and the rarfigemwices provided. Clients who select plannjng
or consulting services are billed at the rate &®Q0 an hour or a flat fee that generally ranges f
$1,500.00 to $15,000.00, depending on the compliefithe plan.
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Adviser: SEC File Number: Date:

Schedule F of

Form ADV Greenbook Investment

Continuation Sheet for Form ADV Part Il Management, Inc. 801-63129 January 7, 2010
(Do not use this Schedule as a continuation sloedtdrm ADV Part | or any other schedules.)

1. Full name of Adviser exactly as stated in Itbfnof Part | of Form ADV: IRS Empl. Ident. No.:

Greenbook Investment Management, Inc. 20-1204660
Item of Form
(identify) Answer

Hourly and fixed fees are due and payable upon tetiop of the plan or services. The Advis
will not require prepayment of more than $500 iasfger client, 6 or more months in advance
providing any services.

Financial planning clients will have a period ofdi(5) business days from the date of signing
financial planning agreement to unconditionallycied the agreement and receive a full refund
all fees. Thereatfter, clients may terminate tharftial planning agreement by providing the Advi
with written notice prior to delivery of the plarAdviser may offer a full or pro-rated fee refunid
fees for financial planning clients that rescinteathe five (5) day period depending on the amd
and nature of work completed prior to the rescissio

When both investment management or plan implementaind financial planning services §
offered, there is a potential conflict of interessice there is an incentive for the party offer
financial planning services to recommend productsesvices for which the Adviser, or a relaf
party, may receive compensation. However, finangi@hning clients are under no obligation to
upon any recommendations of the Adviser or to ¢féey transactions through the Adviser or
affiliates if they decide to follow the recommeridas.

Portfolio Management
The Adviser may recommend discretionary investnnggmagement through its’ affiliates, AEAM
or First Allied Advisory Services, Inc. (“FAAS”) sgpart or its’ investment advisory services.
Greenbook advisers receive the same compensatiardiess of whether investment manageme
is provided by a third party or an affiliate.

ETF Select (“ETF Select”) is a fee program offersegvices that include portfolio management
by affiliated investment advisers and investmentisaty services by IARs or representatives of
solicitors (collectively referred to “IARs"), exettan services, or custodial and cash manageme
services. Clients in ETF Select work with an |ARdetermine an investment objective and, upo
determining that ETF Select is appropriate fordlent, selecting a suitable ETF Select portfolio.

Portfolios in ETF Select are managed by Advanceuitieg Asset Management, Inc., (“AEAM”)
an affiliated registered investment adviser, orsardtionary basis.

GBIM, through its IARs, will obtain sufficient clig information to be able to assist the client in
determining their investment objectives and finahgoals. Using the guidance provided by the
IAR, the client selects a core portfolio from thaseluded in the ETF Select program. AEAM
individually manages a client's portfolio custodiat Fidelity or another approved custodian,
GBIM does not manage ETF Select accounts and dmtesxercise any discretion in ETF Select
accounts.

In this program the client enters into an investimaavisory agreement with GBIM and with
Advanced Equities Asset Management (“AEAM”). Altlgh clients are not prohibited from
directly contacting AEAM, clients are encourageavirk directly with their GBIM IAR.

Qualified AEAM employees manage the client’'s pditfoon a discretionary basis, utilizin
primarily exchange-traded and closed-end fundbpaljh other securities may be included in B
Select accounts, in the discretion of the PortfMianager. GBIM IARs do not exercise discreti
in ETF Select accounts.

The minimum for ETF Select accounts is $50,000esmbtherwise noted below. From time to
time, account minimums may be waived by the IAR &®BIM under certain circumstances,
such as situations where a client intends to malditianal contributions to the account
sufficient to meet the minimum or if the IAR managaccounts for family members of the

TF
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Adviser: SEC File Number: Date:

Schedule F of

Form ADV Greenbook Investment

Continuation Sheet for Form ADV Part Il Management, Inc. 801-63129 January 7, 2010
(Do not use this Schedule as a continuation sloedtdrm ADV Part | or any other schedules.)

1. Full name of Adviser exactly as stated in Itbfnof Part | of Form ADV: IRS Empl. Ident. No.:

Greenbook Investment Management, Inc. 20-1204660
Item of Form
(identify) Answer

prospective client, bringing the overall family acat values to the minimum account size, or if
the client’s overall relationship with GBIM is substial.

The highest annual fee payable for ETF Select atsous 1.65% (0.41% per quarter), payab

D

quarterly in advance, based on the asset valubeofitcount(s) on the last calendar day of each

calendar quarter.

Fees are negotiable based on a number of factbishwnay result in a client paying a fee whic
is less than the highest annual fee, or more srtlen other ETF Select clients.

The IAR is compensated with a portion of the f@ée amount of this compensation may or mgy

not be more than that which would be received by AR if the client paid separately for
investment advice, brokerage and other servicegqacticipated in other programs offered b

GBIM. The IAR may therefore have a financial inttea to recommend the program over othegr

programs and services.

AEAM is compensated with a portion of the fee. Emount of this compensation may or may

not be more than AEAM would have received if them paid separately for AEAM'’s or other|
third-party managers’ investment advice or partitgol in other programs. AEAM may have
financial incentive to recommend the program otBepprograms or services.

Clients pay a fee to Fidelity for custody and exeeuof trades, which currently averages 0.154
annually.

The client agrees that AEAM, not GBIM, will votegxies relating to assets in the account(s).

(=)

The

client may revoke this authorization at any timewiriting addressed to GBIM, indicating another

person who will vote proxies in the account(s).
ETF Select portfolios available include:

ETF Select 40 — Growth & Income The core of the portfolio is allocated

approximately 40% Equity/60% Fixed Income, seekibgth capital appreciation arld

preservation. The portfolio follows an allocatiomasegy that systematically adjusts as

market outlook changes. For example, in more beaeisvironments, the fixed income
allocation will increase, while in more bullish @ranments, the equity exposure will increage.
The overall equity portion of a Growth & Income ffolio will subsequently vary betwegn

20% and 60% depending on our market outlook.

ETF Select 60 — Moderate Growth: The core of the portfolio is allocated

approximately 60% Equity/40% Fixed Income, seekibgth capital appreciation arld

preservation. The portfolio follows an allocatiomasegy that systematically adjusts as

market outlook changes. For example, in more beaeisvironments, the fixed income
allocation will increase, while in more bullish @rmnments, the equity exposure will increage.
The overall equity portion of a Moderate Growth tfaio will subsequently vary between

40% and 80% depending on our market outlook.

ETF Select 80 — Growth:The core of the portfolio is allocated to approxieia80%
Equity/25% Fixed Income, prioritizing capital apgiaion over preservation. The portfol
follows an allocation strategy that systematicaltljusts as the market outlook changes.

example, in more bearish environments, the fixesbrime allocation will increase, while in

o

the

to

the

0
For

more bullish environments, the equity exposure intrease. The overall equity portion of a
Growth portfolio will subsequently vary between 60#d 90% depending on our market

outlook.

ETF Select 100 — Equity Growth: The core of the portfolio is allocated

o
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Adviser: SEC File Number: Date:

Schedule F of

Form ADV Greenbook Investment

Continuation Sheet for Form ADV Part Il Management, Inc. 801-63129 January 7, 2010
(Do not use this Schedule as a continuation sloedtdrm ADV Part | or any other schedules.)

1. Full name of Adviser exactly as stated in Itbfnof Part | of Form ADV: IRS Empl. Ident. No.:

Greenbook Investment Management, Inc. 20-1204660
Item of Form
(identify) Answer

approximately 100% Equity/0% Fixed Income, priaiiig capital appreciation ovd
preservation. The portfolio follows an allocatiommasegy that systematically adjusts as
market outlook changes so fixed income investmenitght be held. For example, in mo
bearish environments, the fixed income allocatioitl mcrease, while in more bullis

environments, the equity exposure will increaséne Tverall equity portion of a Growth

portfolio will subsequently vary between 70% an@%0depending on our market outlook.

US Large Cap Select: AEAMS' Large Cap Strategy is a separately managedunt

investing in highly liquid US-listed equities (ineling ADRS). Its primary objective is to offe

clients S&P500 index-like returns with a bias tosvdownside risk management. The strat
follows a growth at reasonable prices (“GARP”) aggmh, combining proprietary fundamen
and valuation analysis with technical factors tokrarder roughly 1000 large-cap individu

"
the
re
s

Br
egy
tal
al
n

securities based upon a risk-adjusted return fetecéhe goal is to establish positions
approximately 40-60 securities with strong balasbeets and consistent earnings growt

at

opportunistic, lower-risk entry points. Sector astgle (i.e., growth versus value) weightings
are carefully monitored for absolute and relatixpasures. The strategy maintains a consistent
hedging strategy (by buying instruments designegotaip in value as the market declines) to
partially offset some of the portfolio's marketkrit all points in time. The amount of hedging
is regularly adjusted based upon the firm's custoactro model and the manager's maiket

outlook in order to attempt to produce consistetinns with lower than benchmark volatili
GBIM IARs do not exercise discretion in Large Cagle8t accounts. The minimum for U
Large Cap Select accounts is $100,000.

Yield Select: AEAM'’s Yield Select strategy is a separately ngath account that

invests in highly liquid U.S.-listed securitiescinding equities, American Depository Recei
(ADRs), and closed-end funds (CEFs). Its primapyective is to offer a balance betwe
current income and future growth, with a bias taaiownside risk management. T

y
S

DtS
en
he

portfolio will be comprised of an income portiorathnvests in CEFs representing both equiity

and fixed income asset classes and an equity pdahatt invests in individual stocks that hg
a high current yield with the potential for dividkgrowth and capital appreciation. The g
is to establish a portfolio of approximately 40 itioss that is diversified by asset class, seq
and size that will generate current income throdghdends, interest income and royal
payments with the potential for long-term apprdoiat The income portion may be up to 6(
of the portfolio. The minimum for Yield Select amts is $25,000.

Private Client Services

Private Client Services (“PCS”") is separate acconahagement available for an all-inclusive.f
The minimum household size for PCS is $1 millionless waived by GBIM or AEAM. |ARf
assist the client in determining the best allocatibthe strategies described in US Large Cap &€
with additional strategies as described below. AEmanages the client account on a discretiorn
basis within the parameters determined by the tcdiad the IAR.

Laddered Individual Muni Bond Portfolio : AEAM works with your IAR to
construct a laddered municipal bond portfolio wattduration designed to correlate to yq
specific investment time horizon. This laddered deportfolio is a basket of individual bong
with staggered maturity dates that attempts to liersify interest rate risk and provig
regular cash flow. Bonds will decrease in valudrdsrest rates rise and are subject to 4
interest rate and credit/default risk.

Structured Products: Structured Products are short-dated investmewgscélly 18
to 36 months), constructed as a bond and issued lgnk. They do not pay a coupon,

ve
bal
tor
ty
%

be
D
lec

ary

ur
s
e
oth

but

instead pay a return at maturity based on the peeoce of an index. AEAM utilize

U7
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Adviser: SEC File Number: Date:

Schedule F of

Form ADV Greenbook Investment

Continuation Sheet for Form ADV Part Il Management, Inc. 801-63129 January 7, 2010
(Do not use this Schedule as a continuation sloedtdrm ADV Part | or any other schedules.)

1. Full name of Adviser exactly as stated in Itbfnof Part | of Form ADV: IRS Empl. Ident. No.:

Greenbook Investment Management, Inc. 20-1204660
Item of Form
(identify) Answer

structured products to achieve a portion of thefplio’s target allocation to asset classes s
as Small Cap, International Developed, EmergingKetar;, and/or Commodities. Structur

Products typically feature a buffer to provide bed downside protection and exira

participation on the upside, but frequently havpscthat limit total returns. In addition to th
risks associated with the underlying index, strreduproducts have issuer risk and lack|
liquidity. Holders do not receive dividend paymsent voting rights typically associated wi
the underlying index.

Covered Call Portfolio: This portfolio includes 12-17 individual coverezhll
positions. A covered call involves the simultane@uschase of a stock and sell of a @
option. It provides limited downside protection emchange for capped upside participati
The strategy uses options to attempt to provideesdownside buffer and reduce equ
correlation. Positions are diversified by sectotrike price, and expiration. AEAM
systematically selects stocks that pass propridtargamental and technical screens and H
attractive covered call opportunities. Options irearisk and are not suitable for all investo
Prior to buying or selling an option, a person nmesteive a copy of the Characteristics 3
Risks of Standardized Options (ODD). This inforromtiis provided solely for gener
education and information purposes and therefavaldmot be considered complete.

Monetize/Hedge Existing Low-Basis & Concentrated Psitions: AEAM has the
ability to use option strategies to help providstcflow from low-basis positions. AEAM c4
also help create option strategies that hedge slmwaside risk in these positions or provid
systematic exit plan.

AEAM may employ index option spread techniques fi@dging and/or auxiliary
income. These techniques involve the concurrenthmse and sale of index options
different contract months and strike prices. AEAMymalso engage in covered call and/or
writing or collar strategies surrounding securitietd in client accounts.

Reports/Account Reviews
The client may receive Quarterly Performance Mearseint Summary Reports for the account W
a description of all account activity. The cliemy request these reports from the IAR at
additional charge.

The IAR servicing the account is responsible fafte®ing the accounts on at least a quarterly bd

The highest annual fee f@rivate Client Servicesaccounts is 1.75% for account values betwee
million and $2.5 million; 1.60% for account valuestween $2,500,001 and $5 million; 1.25%
account values between $5,000,001 and $7.5 milliak)% for account values between $7,500,
and $10 million; and 1.0% for account values ab®i@ million.

Should an account exceed 100 trades in a caleredar Kidelity may impose transactions costg
$0.03/share for each additional trade in the accoun

401(k) Select

GBIM offers 401(k) Select through an portfolio mgaeent agreement with an affiliate, Advang
Equities Asset Management. 401(k) Select accaargtcustodied at MG Trust Company or ot
suitable custodian. Services offered through 40%tect include:

= Analyze various investment concepts and optione@sested by the Trustee(s) of the pl
= Assist in identifying investments consistent witle fTrustee(s)’ goals
= Information to Plan Participants regarding theirpégers retirement plan investme
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= Purchase and sell investments on Participant’s Ibdba 401(k) Select portfolio(s) if
selected by the Participant

Trustees enter into an agreement with Greenboodffer 401(k) Select to participants. 401
Select includes a variety of investment alternatif@ participants (for a current list of selecp
please see the 401(k) Select Trustee AgreemetigseTalternatives generally include mutual fu
with a range of investment objectives, and porfoinanaged on a discretionary basis by Advan
Equities Asset Management. Greenbook does notiegediscretion in 401(k) Select accounts.

Each participant enters into an agreement with @reek to establish an account with MG Tr
Company. Greenbook provides each participant:

= Information to Plan Participants regarding theirpégers retirement plan investme
options

= Purchase and sell investments on Participant’s Ibdba 401(k) Select portfolio(s) if
selected by the Participant

Fees for 401(k) Select are debited from Particgaatcounts quarterly in arrears. The annual
for each account is 1.1%. If Participant selectfAdvanced Equities Asset Management portfo
an additional management fee equal to 0.50% annisalieducted from the Participant’s acco
quarterly in arrears.

Participants may pay fees charged by the custaaliah or certain investment companies in wh
the assets in the account are invested (such asamiund companies, trust companies, priy
investments, third party advisers, etc.) that amasate, distinct, and in addition to fees chafggq
Greenbook or Advanced Equities Asset Managemerddaisory or management services.

Greenbook does not vote proxies for 401(k) Selecoants.

Third-party record-keeping and administration fans utilizing 401(k) Select is generally provid
by Advanced Equities Pension Services, an affilateugh common ownership.

Macro MPT

Macro MPT separately managed accounts, with a $5/@himum, are managed by Advanc
Equities Asset Management, an affiliate of GBIMhisT strategy seeks to accomplish asset @
diversification in keeping with the core tenantdviddern Portfolio Theory by investing primarily
Exchange Traded Funds (“ETFs”), although Closed Emads (“CEFs”) or mutual funds may al

be used when suitable and appropriate. The siyratebjective is to outperform a diversified, stafi

asset allocation approach by deploying a propsietgtimal allocation across 5-7 distinct as
classes(including equity, fixed income, and altéweainvestments) for the client’s level of riskda
by rebalancing a portion of the portfolio basedfloictuating market conditions. Macro MPT
appropriate for accounts that do not meet the mimisof ETF Select. AEAM shall not invest
“new issues” in Macro MPT accounts.

Investment adviser representatives obtain sufftcgiitability information to assist the client
determine the portfolio objective and tax sendijivauitable for their Macro MPT account. The
accounts are custodied at Fidelity or another aggmr@ustodian.

Clients pay a maximum fee of 1.60%, a portion oficlhis paid to Advanced Equities Asg
Management for portfolio management services. Ai@o of this fee is also paid to Fidelity fq

custody, clearing and trade execution. Shoulctlieat direct specific trades in these accountsy th

may be assessed a commission at the custodiailsatta
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Item 3K.3

Corporation., the Adviser’s indirect owner. Themeay be a conflict of interest in thejir
recommendation to use Greenbook or an affiliateestment adviser for discretionary investment
management services. There is no obligation fercllent to invest with the Adviser’s investmgnt
management division.

Third Party Referrals

The Adviser has entered into agreements with varthind-party advisers. Under these agreements,
the Adviser offers clients various types of progsagponsored by these advisers. All third-party
investment advisers to whom the Adviser will refients will be licensed as investment adviserg by
their resident state and any applicable jurisditior registered investment advisers with the
Securities and Exchange Commission.

After gathering information about a client's finaicsituation and investment objectives, the
Adviser will assist the client in selecting a peutar third-party program. The Adviser receies
compensation pursuant to its agreements with thasd-party advisers for introducing clients to
these third-party advisers and for certain onga@errices provided to clients. This compensation,
which is disclosed to the client in a separate lds&ge document provided by the third-payty
manager, is typically equal to a percentage ofrtliestment advisory fee charged by that third-party
adviser or a fixed fee, but may also be payabletier forms. The separate disclosure document
provided by the Adviser will clearly state the natof fees payable to the third party adviser angd t
the Adviser. Also disclosed in the separate disclslocument will be the impact to the overall fee
of payments made to the parties to the agreement.

The Adviser receives compensation from the thirdypadvisers for referring clients. Since such

compensation may differ depending on the agreemdht each third-party adviser, the Adviser

may have an incentive to recommend one third-padyisers over another, if the compensation
arrangements are more favorable. Since the indepénlkird-party adviser may pay the fee for the
investment advisory services of the Adviser, theefdaid to the Adviser is not negotiable, under most
circumstances. Fees paid by clients to indepenttérd-parties are established and payablg in
accordance with the Form ADV Part Il or other egiéwt disclosure provided by each independent
third-party adviser to whom the Adviser refers étents, and may or may not be negotiable| as
disclosed in the disclosure documents of the tharty adviser.

Clients who are referred to third-party investmadtisers will receive full disclosure, including
services rendered and fee schedules, at the tirtteeakferral, by delivery of a copy of the reletvan
third-party adviser's Form ADV Part Il or equivaleiisclosure document at the same time as the Form
ADV Part Il or equivalent disclosure document af #hdviser.

If the investment program recommended to a cligrat wrap fee program the client will receive the
Schedule H or equivalent wrap fee brochure provigethe sponsor of the program. The Adviser will
provide to each client all appropriate disclosuetesnents, including disclosure of solicitationsfee
the Adviser and its advisory associates.

Managed Accounts

The Applicant may recommend portfolio managementises provided by AEAM to select
institutional investors and individual clients. WHAEAM services are recommended, clients will
receive a copy of AEAM’s Form ADV Part Il or equleat disclosure document.
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Item 4A.5

Item 5

Item 6

Specifically, AEAM currently manages accounts adoay to a strategy marketed as ETF-Select.
These accounts are custodied at Fidelity and asignksd as a single professionally managed

investment vehicle that provides diversificatiomass over 15 major asset classes. The weights pre

rebalanced according to the manager’s proprietamket model to address intermediate-term
market trends. AEAM also manages other activelgdd programs that may be custodied at
Fidelity or another custodian selected by AEAM apgroved by Applicant that may be
recommended to clients from time to time.

Fees

Depending on the characteristics of the engagermettiding turnover, risk management, and
position size, the Adviser charges a managemeraffées-2%. A portion of this fee is paid to
AEAM by the Adviser.

Proxy Voting Policy Unless a client specifically reserves the rightdte its own proxies or to take

shareholder action in connection with other corfeations, including tender offers or exchanggs,

bankruptcy proceedings and class actions, AEAM{m®tAdviser, will vote all proxies or act on al
other actions received in sufficient time priotheir deadlines, as part of its full discretionary
authority over its clients’ assets. For more infation on the proxy voting policies of AEAM, the
client should review the AEAM Form ADV Part 1.

Every employee of the Adviser involved in determginvestment advice must have at least a

Bachelors Degree or sufficient industry experience.

Education and Business Background

Frank Campanalewas born in 1950, has a business degree from GhKlaliege.

Advanced Equities Wealth Management, Chairman &@,02/2008 to present
Campanale Consulting Group, Chairman and CEO, D3d/20 present
lllington Capital, Inc., Representative, 12/2009252008

Salomon Smith Barney, Inc., President and CEO, Ismérney Consulting Group, 07/1993 [to

12/2003
Lehman Brothers, Inc., National Director/Senior ldgement, 02/1988 to 07/1993

Robert S. Holcombwas born in 1960. He attended UCSD and San Ditgte University.

Greenbook Investment Management, Inc., Foundei2004/ to present, President 07/16/2007
present

Advanced Equities Wealth Management, Inc., FouaderPresident, 04/2004 to present

xélan, Inc., Chief Information Officer, 06/200324/2004

xélan Investment Services, Inc., IA Representativé2004 to 04/2004

Thomson Financial, Chief Operating Officer, Wedthnagement Division, 06/1999 to 06/2003
Data Stream, President, 09/1996 to 06/1999

Grey Advertising, Executive Vice President, 01/199409/1996

Rick Jayewas born in 1959. He attended Dartmouth Collegegraduated with a degree in
Economics from University of California, San Diego.
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ltems 8.C (1, 3,9 & 10)

Greenbook Investment Management, Inc., Chief FimhRtanner, 01/2005 to present
Advanced Equities Wealth Management, Inc., ChiaRcial Planner, 01/2005 to present
Doctors Bank, LLC, Board Member, 03/2004 to present

Jaye & Junck Consulting, Inc., President, 06/199Y2/2006

RAJ Consultants, Inc., President, 03/1994 to ptesen

Xelan Financial Planning, Financial Counselor, 884.to 12/2004

Luanne Borowski, Chief Compliance Officer, born 1962, experientéhie securities industry
began in 1992. Ms. Borowski's most recent posgimtlude Chief Compliance Officer of Asset
Planning Associates, a broker/dealer, and Ken Stekasociates, a registered investment advise
from August 2000 until January 2002; Chief Comptiu®fficer for Cornerstone Wealth
Management, a registered investment adviser, frorelhber 1999 until January 2000; and
Compliance Director for Dunham and Associates f®86 until October 1999.

Greenbook Investment Management, Inc., Chief Caampt Officer, 02/2007 to present
Advanced Equities Asset Management, Inc, Chief Q@mmnpe Office, 02/2007 to present
First Allied Securities, Inc., RIA Chief ComplianCHficer, 02/2007 to present

First Allied Securities, Inc., Sr. Investment Adwig Compliance Analyst, 02/2005 — 02/2007

Robert M. Milburn, CPA, was born in 1958. He received a BS in Busideministration from
Virginia Commonwealth University in 1981. Mr. Milbn's business experience includes:
Greenbook Investment Management, Inc., CFO, 06/20@resent

Advanced Equities Wealth Management, Inc., CFO2@®7 to present

Advanced Equities Asset Management, Inc. CFO, @&26 present

Advanced Equities Financial Corp. Controller, 0®&Qo present

First Clearing, LLC, Project Manager, 10/1998 td20®5

Wachovia Securities, Treasury Manager, 01/20041{a@0D5

Caspian Securities, Regional Controller, 08/199641998

ING Baring, Regulatory Supervisor, 08/1995 to 0849

Activities & Affiliations

OTHER FINANCIAL INDUSTRY ACTIVITIES OR AFFILIATIONS
The Adviser is a wholly owned indirect subsidiafy®alvanced Equities Financial Corp.

Advanced Equities Financial Corp. is a private fjdcompany divided into two primary
business units: (a) the Financial Services Graupl (b) the Capital Markets Group. The
Financial Services Group engages primarily in tesaid institutional securities brokerage,
investment banking, private equities and asset gemant services through its subsidiaries,
Advanced Equities, Inc., First Allied SecuritiesclnFirst Allied Advisory Services, Inc.,
Advanced Equities Asset Management, and Greenbawkstment Management, Inc. The
Adviser is part of the Financial Services Groughe Tapital Markets Group primarily provides
investment banking and late stage private equitgrfting to emerging companies through
subsidiaries of Advanced Equities, Inc.

Advanced Equities, Inc. and First Allied Securitibs:. are related broker/dealers and registered
investment advisers. Advanced Equities Asset Mamamt (“AEAM”) and First Allied

Advisory Services, Inc. are related registered stment advisers. The Adviser may utilize
products and services of these firms from timeibtoet These products and services are

described more fully in the Form ADV Part Il of éairm. Potential conflicts of interest will be
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disclosed to clients who utilize these servicesugh delivery of the respective Form ADV Part
Il.

Investment adviser representatives (“IAR”) of thdviser may be simultaneously registered as
representatives of an affiliated broker/dealerstFidllied Securities, Inc., or as investment
adviser representatives of affiliated registeredestment advisers. In their capacity as
registered representatives of the broker/dealdRslfay receive commissions for transactions.
IARs will not receive fees on securities held invigdry accounts except under certain
circumstances that take into account the lengthié the security has been held since a
commission was earned and the liquidity of the ggcu

On occasion the Adviser may refer clients to &féis or other professionals for a variety of sew
such as pension compliance and consulting and a@nsar brokerage. Affiliated entities inclu
Advanced Equities Insurance Services and AdvancgitiEs Pension Services.

The Adviser or its affiliates may receive indirent direct compensation based on these refer
Thus, a potential conflict of interest exists bedwehe interests of the Adviser and those of
advisory clients. The clients, however, are underobligation to purchase any products throy
these professionals or to purchase any productsmeended by these professionals. The Ady|
will ensure that all compensation is fully discldge clients and that the clients are made awa
higher fees may apply based on these arrangements.

Even when there are no direct monetary benefitivelfrom these arrangements, they are mutu
beneficial and provide an incentive to recommenmdises to providers who will also refer clients.

The Adviser may also recommend the products orices\of unaffiliated third parties. The Advis|
hereby notifies the client that these other erstiiee not affiliated by ownership or through ot
means outside those arrangements disclosed hdtegmefore, while the Adviser makes referr
based on known track record and/or professionakingrrelationships, it has no control of t
work-product or service to be provided by the inetegent third party.

On occasion the Adviser may acts as a pension asfit pharing plans consultant to public a
private entities. In this capacity the Adviser gd®es general investment advice about the merits
risks of the investment alternatives available Wwilt not have any actual authority to determi
which investments are available through the plame Plan fiduciary is free to seek independ
advice about various investment options.

In their capacity of registered representativesiofaffiliated broker/dealer, First Allied Securdjd
Inc., investment adviser representatives may reocemoinithat advisory clients invest in limitg
partnerships managed by other affiliates of theigelv Investment adviser representatives rec
commissions from affiliates for these investments.

Certain administrative and payroll expenses for legges of any affiliate in the Financial Servig
Group may be allocated among the affiliates. At of these expenses is not determined
assets referred to AEAM.

Client Transactions

Associated persons may own an interest in or busebrfor their own accounts the same securit
which may be purchased or sold in the accountsiigary clients. In all cases, client orders avery
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than a client. Associated persons seek to ensatehtby do not personally benefit from the shantate

market effects of their recommendations to clienBolicies and procedures have been adopts
prevent the misuse of material non-public inforomatiand to detect and prevent insider trad

d to
ng.

Associated persons may also buy or sell a spesgfatirity for their own account based on personal

investment considerations, which the Adviser doefsdeem appropriate to buy or sell for clien
Personal transactions of associated persons ananggnonitoredio ensure that client interests are
first in all relevant circumstances. Control pessofithe discretionary management team are sulojg
even tighter constraints and must receive preatear before trading in individual stocks. Th
personal transactions and holdings are subsequewniigwed on a quarterly basis.

Affiliated registered broker dealers may buy anill securities for their own accounts, and may
buy and sell the same securities on behalf of athients. Affiliated broker/dealers are not the

custodians of client accounts. All client funddalient accounts are custodied by approved
custodians.

Affiliated broker/dealers and certain investmentiaer representatives (“IAR”) may provide

investment advisory services for fees and effecuisges transactions for commissions. In
addition IARs may receive payments from certainualifunds distributed pursuant to a 12b-1
or 12b-2 distribution plan or other such plans asgensation for administrative services. As
such, a substantial conflict of interest may ewigh respect to recommendations to buy or sell
securities. Such conflicts are disclosed in thdiealple advisory contract with clients.

Advisory account transactions executed with thdiafs listed in response to Item 8. above
(collectively, the "Affiliates") will be limited bystringent requirements and subject to
supervisory review. Certain of the Affiliates manake markets in securities, and may buy and
sell for their own accounts. The Affiliates anceithregistered representatives and employeeq
may own an interest in or buy or sell for their oagtounts, the same securities which may be
purchased or sold for the account of advisory tdien

In addition, Greenbook prohibits employees from:

e Communicating with research analysts or other eygae of a research publisher
concerning individual securities prior to the puahtion of a research report concerning
such securities by or on behalf of such researbtiigher, except with respect to research
reports previously approved by the CCO.

e Encouraging or discouraging any research analysts@arch publisher from initiating,
resuming, suspending or discontinuing researchregeeof any securities.

e Retaliating or threatening to retaliate against @sgarch analyst or research publisher f
any negative or otherwise unfavorable researchntizgtadversely impact the holdings of
Greenbook or its clients or Greenbook’s investnsirategies.

The Adviser has adopted a Code of Ethics for thpgme of instructing its personnel in their ethid
obligations and to provide rules for their persaedurities transactions. The Adviser and its
personnel owe a duty of loyalty, fairness and giadtth towards their clients, and the obligation to
adhere not only to specific provisions of the Cbdeto the general principals that guide the Cod
The Code of Ethics covers a range of topics thatimelude: general ethical principals, receipt ar
giving of gifts, reporting personal securities fray] exceptions to reporting securities trading,
reportable securities, initial public offerings gmivate placements, reporting ethical violations,
distributions of the Code of Ethics, review andogoément processes, amendments to Form AD

ts.
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and supervisory procedures. The Adviser will pdeva copy of the Code of Ethics to any client ¢
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prospective client upon request.

Conditions for Managing Accounts

The Adviser prefers to focus on clients who demmastthe ability to amass $1 million in investal
ltem 10 assets within five (5) years. Conditions for mangglient accounts may be waived at the
discretion of the Adviser. Minimum account size ifovestment supervisory or investment
management services is $5,000. The minimum maydbdeed at the discretion of the Adviser.

e

Account Reviews

Advisory associates perform reviews of all investtravisory accounts no less than quarterly. Tisere
currently no limit on the number of accounts thah de reviewed by an associate. In addition,
ltems 11 (A & B) .
brokerage statements are generated no less thaeryia These statements are sent directly to|the
client from the account custodian. These repdststhe account positions, activity in the accopnt
over the covered period, and other related infolonatClients are also sent confirmations following
each brokerage account transaction unless confonshave been waived.

Accounts are reviewed for consistency with the gtrent strategy and performance. Reviews may
be triggered by changes in an account holder'sopats tax or financial status. Macroecononiic,
technical factors and company specific events neytaigger reviews by the portfolio manager.

Broker Selection

With respect to the managed accounts, the Advidehawe complete discretion in deciding which
brokers and dealers are to be used and in negatiemmission rates. In addition to using brokefs
as “agents” and paying commissions, the Adviser mgyor sell securities directly from or to
dealers acting as principal at prices that inclodekups or markdowns. In the case of managed
account clients, the Adviser may on occasion atyrdiest obtain consent from the client. For the
most part, the Adviser will seek the best comboratf brokerage expenses and execution quali
but, as discussed below, the Adviser is not requiveselect the broker or dealer that charges the
lowest transaction cost, even if that broker presiéxecution quality comparable to other brokerg or
dealers. In evaluating “execution quality,” histali net prices (after markups, markdowns or other
transaction related compensation) on other traisectvill be a principal factor, but other factors
will also be relevant, including the execution,acknce, and settlement and error correction
capabilities of the broker or dealer generally andonnection with securities of the type and ie tf
amounts to be bought or sold; the broker’s or d&salllingness to commit capital; its reliability
and financial stability; the size of the transagctithe availability of securities to borrow for sho
sales; and the market for the security. Throudjhieaéd broker/dealers, the Adviser may establis
advisory accounts through Pershing LLC or otheraygd custodians.

<

=

The Adviser may also employ/engage solicitors tmmht will pay cash or a portion of the fees
paid by investors referred to it by those soligton such cases, The Adviser will comply with &l
ltems 12 & 13 206(4)-3 promulgated under the Investment Advigasof 1940, as amended. All solicitors who
refer clients will comply with the requirementstbé jurisdiction where they operate. When applieabl
the solicitor will be licensed as investment adngiser notice filed in the applicable jurisdictiop.
Certain associated persons who provide financ@ahrphg and/or investment advice, do so urnder
solicitor’s contract between Greenbook Investmeankfjement, Inc. and an independent Registered
Investment Advisory firm. These firms include: \disn and Wealth Solutions, Inc., Lerman
Financial Group, Davenport, PA , Stern Investmendvisors and Vector Consulting &
Communications, Inc.
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