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Form ADV Applicant: SEC File Number: Date:
Part Il - Page 2 Gresham Investment Management LLC 801- 64039 9/2/10

1. A. Advisory Servicesand Fees. (check the applicable boxes) For each type of service provided, state the
approximate % of total advisory billings
from that service. (See instruction below.)

Applicant:
b (1) Providesinvestment supervisory services 10 o
& (2) Managesinvestment advisory accounts not involving investment supervisory services %
& (3) Furnishesinvestment advice through consultations not included in either service described above %
& (4) Issues periodicals about securities by subscription %
& (5) Issues special reports about securities not included in any service described above %
(6) Issues, not as part of any service described above, any charts, graphs, formulas, or other devices which client may

use to evaluate securities %
b (7) On more than an occasional basis, furnishes advice to clients on matters not involving securities 90 o
& (8) Providesatiming service %
& (9) Furnishes advice about securities in any manner not described above %

(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. Doesapplicant call any of the services it checked above financia planning or some similar term? e b

C. Applicant offersinvestment advisory services for: (check al that apply)

b (1) A percentage of assets under management & (4) Subscription fees
& (2) Hourly charges & (5 Commissions
& (3) Fixed fees (not including subscription fees) b (6) Other

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

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

e applicant's basic fee schedule, how fees are charged and whether its
fees are negotiable

e When compensation is payable, and if compensation is payable
before service is provided, how aclient may get arefund or may
terminate an investment advisory contract before its expiration date

2. Typesof Clients-- Applicant generally provides investment advice to: (check those that apply)

b A. Individuals b E. Trusts, estates, or charitable organizations
b B. Banksor thrift institutions b F. Corporations or business entities other than those listed above
& C. Investment companies b G. Other (describe on Schedule F)

b D. Pension and profit sharing plans

Answer all items. Complete amended pages in full, circle amended items and file with execution page (page 1).
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Form ADV Applicant: SEC File Number: Date:
Part Il - Page 3 Gresham Investment Management LLC 801- 64039 9/2/10

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

A. Equity securities b H. United States governmental securities
& (1) exchange-listed securities
& (2) securitiestraded over-the-counter I.  Options contracts on:
& (3) foreignissuers & (1) securities
b (2) commodities
& B. Warrants
& C. Corporate debt securities J.  Futures contracts on:
(other than commercial paper) b (1) tangibles
& D. Commercial paper & (2) intangibles
& E. Certificates of deposit
b F. Municipal securities K. Interestsin partnershipsinvesting in:
& (1) rea estate
G. Investment company securities: & (2) oil and gasinterests
& (1) variablelifeinsurance & (3) other (explain on Schedule F)
& (2) variable annuities
b (3) mutual fund shares b L. Other (explain on Schedule F)

4. Methods of Analysis, Sources of Information, and I nvestment Strategies.
A. Applicant's security analysis methods include: (check those that apply)
(1) & Charting (4) & Cyclica
(2)  Fundamental (5) & Other (explain on Schedule F)
(3) p Technical

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

D b Financial newspapers and magazines (5) & Timing services

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

3 b Research materias prepared by others (7 & Company press rel eases

4% & Corporate rating services (8 b Other (explain on Schedule F)

C. Theinvestment strategies used to implement any investment advice given to clientsinclude: (check those that apply)

D & Long term purchases (securities held at least ayear) 5) b Margin transactions

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

3 b Trading (securities sold within 30 days) @) b Other (explain on Schedule F)

4 & Short sales

Answer all items. Complete amended pagesin full, circle amended items and file with execution page (page 1).
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Form ADV Applicant: SEC File Number: Date:
Part Il - Page 4 Gresham Investment Management LLC 801- 64039 9/2/10

5. Education and Business Standards. Yes No
Arethere any general standards of education or business experience that applicant requires of those involved in determining
or giving investment adviCe t0 ClIENES?..........cciiiiiii s b &

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

6. 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 theapplicant has no investment committee or group, each individual who determines general investment advice given to clients
(if more than five, respond only for their supervisors)

» each principa executive officer of applicant or each person with similar status or performing similar functions.
On Schedule F, givethe:

*  name . formal education after high school

e year of birth . business background for the preceding five years

7. 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.

b C. Theprincipa 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.)

8. Other Financial Industry Activities or Affiliations. (check those that apply)
& A. Applicant isregistered (or has an application pending) as a securities broker-dealer.

b B. Applicantisregistered (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 arelated person who is a

(D broker-dealer (7)  accounting firm

€ (S

& @ investment company e @ Jawfirm

e (3 other investment adviser e (9) insurance company or agency

& (@ financial planning firm & (10) pension consultant

(5) commodity pool operator, commodity trading (11) rea estate broker or dealer
€ (S
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. |sapplicant or arelated person ageneral partner in any partnership in which clients are solicited to invest?... b &

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

Answer all items. Complete amended pagesin full, circleamended itemsand filewith execution page (page 1).

© Copyright 2008, National Regulatory Services. All Rights Reserved.




Form ADV Applicant: SEC File Number: Date:
Part Il - Page 5 Gresham Investment Management LLC 801- 64039 9/2/10

9. Participation or Interest in Client Transactions.
Applicant or arelated person: (check those that apply)
e A As principal, buys securities for itself from or sells securitiesit ownsto any client.
e B As broker or agent effects securities transactions for compensation for any client.
C. Asbroker or agent for any person other than a client effects transactions in which client securities are sold to
or bought from a brokerage customer.

b D Recommends to clients that they buy or sell securities or investment products in which the applicant or a
related person has some financial interest.

p E Buysorsellsforitself securitiesthat it also recommends to clients.

e

(For each box checked, describe on Schedule F when the applicant or arelated 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 ethicsto any
client or prospective client upon regquest.

10. Conditionsfor Managing Accounts. Does the applicant provide investment supervisory services, manage Yes No
investment advisory accounts or hold itself out as providing financial planning or some similarly termed
services and impose aminimum dollar value of assets or other conditions for starting or maintaining an
account? b e

(If yes, describe on Schedule F.)

11. Review of Accounts. If applicant provides investment supervisory services, manages investment advisory accounts, or
holdsitself 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
triggersfactors. 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.

Please see Schedule F for I1tem 11.A.

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

Please see Schedule F for Item 11.B.

Answer all items. Complete amended pagesin full, circle amended items and file with execution page (page 1).
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Form ADV Applicant: SEC File Number: Date:
Part Il - Page 6 Gresham Investment Management LLC 801- 64039 9/2/10

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

o Yes No

(1) securitiesto BEDOUGNE OF SOIA? ..ot b sttt
b e
. Yes No

(2) amount of the securitiesto be bought Or SOIA? ......cceeii e
b e
Yes No

(3) broker or dealer tODEUSEA? .....ceiiieicere et sttt e et et esbe e sesbe e e e ereseeneenen
b e
o ] Yes No

(4) COMMISSION FAEES PAIA? ...ttt sttt b ettt b e b s e et b e b s e et e bt e b e s e e st e bt e be s e eneebeebenee e enesbe e
b e
Yes No
B. Does applicant or arelated person suggest broKersto CHENES? .....c.cvviviiereeicese e s b <

For each yes answer to A describe on Schedule F any limitations on the authority. For each yesto 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 arelated person is a factor, describe:

e theproducts, research and services

o Whether clients may pay commission higher than those obtainable from other brokers in return for those products and
services

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

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

13. Additional Compensation.
Does the applicant or arelated 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 services) Yes No
from anon-client in connection with giving advice to CHENES? ......ccovciieivesesee st e b
Yes No

B. directly or indirectly compensates any person for client referralS? ... b e

(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:

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

e 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 halanCe ShEEL? ...t s e b

Answer all items. Complete amended pagesin full, circle amended items and file with execution page (page 1).
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ScheduleF of [Applicant: SEC File Number:  [Date:
Form ADV
Continuation Sheet for Form ADV Gresham Investment Management LLC g01- 64039 9/2/10
Part 11
(Do not use this Schedule as a continuation sheet for Form ADV Part | or any other schedules.)

1. Full name of applicant exactly as stated in Item 1A of Form ADV: IRS Empl. Ident. No.:

Gresham Investment Management LLC 13-3757901

Item of Form
. . Answer
(identify)
ltem 1 Advisory Services and Fees
1D. The registrant, Gresham Investment Management LL C (“ Gresham™), provides

investment adviceto individual client accounts, aswell as certain commingled
investment vehicles whose interests are offered on a private placement basis.

Gresham'’ s investment advice focuses on commodities. As such, Greshamis registered
with the Commodity Futures Trading Commission (“CFTC"), its primary regulator, asa
Commodity Trading Advisor and asa Commodity Pool Operator and isamember of the
National Futures Association in such capacities.

Gresham provides the following services:

(1) discretionary trading on behalf of its clientsin the following:

a) domestic and foreign exchange-traded commodity futures and over-the-
counter forward contracts;

b) optionson (1) (a) above;
c) over-the-counter derivatives.

(2) placing ordersfor execution of any of the above with futures commission
merchants or counterparties as Gresham may select or the client may
designate.

(3) discretionary investing of collateral in cash-equivalents, including money
market funds, short-term governmental securities and short-term municipal
Ssecurities.

A basic fee schedule for separately managed accounts and certain commingled
investment vehicles appears below. The fees may be negotiated separately with clients,
including investors in the commingled investment vehicles. For afurther discussion of
side letter agreementsin respect of the commingled investment vehicles, see Item 10
below. Also, certain other commingled investment vehicles have separately negotiated
fee schedules and such fee scheduleis set forth in the offering document of the
relevant commingled investment vehicle. The fees are generally paid quarterly on the
basis of assets under management at the end of the quarter (for management fees), and
excess return (“Outperformance”) (after the subtraction of management fees) above an
agreed upon benchmark (or the benchmark set forth in the offering document of the
relevant commingled investment vehicle) at the end of the quarter (for performance fees
or alocations). In respect of certain commingled investment vehicles, the performance
alocation (if any) isallocated to Gresham Asset Management LLC, an affiliate of
Gresham.

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

PAGE 1
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Schedule F of
Form ADV

Continuation Sheet for Form ADV

Part 11

IApplicant:

Gresham Investment Management LLC

501 64039

SEC File Number:

Date:

9/2/10

(Do not use this Schedule as a continuation sheet for Form ADV Part | or any other schedules.)

1. Full name of applicant exactly as stated in Item 1A of Form ADV:
Gresham Investment Management LLC

13-3757901

IRS Empl. Ident. No.:

Item of Form
(identify)

Answer

A separately managed account client may terminate the advisory agreement upon

written notice to Gresham as set forth in the relevant advisory agreement.

TAP® via Separately Managed Account

TAP® viaCommingled Fund

Net Asset Value Fee Net Asset Value Fee
First $50MM 0.75% Lessthan $1IMM 1.25%
Next $50MM 0.35% $1MM to $2.5MM 1.10%
On Balance of Investment 0.25% $2.5MM to $5MM 1.00%
$5MM to $10MM 0.90%
$10MM or Greater 0.75%

ETAP, A+, G+ via Separately Managed Account

Net Asset Value
$50MM - $74MM
$75MM - $99MM
$100MM - $149MM
$150MM - $249MM
$250MM - $499MM
$500MM +

Fee

0.25%+30% of Outperformance over benchmark
0.20%+30% of Outperformance over benchmark
0.15%+30% of Outperformance over benchmark
0.10%+30% of Outperformance over benchmark
0.05%+30% of Outperformance over benchmark
0.00%+30% of Outperformance over benchmark

ETAP, A+, G+ viaCommingled Fund

Net Asset Value
Lessthan $10MM
$10MM - $49MM
$50MM - $74MM
$75MM - $9OMM
$100MM - $149MM
$150MM+

Fee

0.40%+30% of Outperformance over benchmark
0.30%+30% of Outperformance over benchmark
0.25%+30% of Outperformance over benchmark
0.20%+30% of Outperformance over benchmark
0.15%+30% of Outperformance over benchmark
0.10%+30% of Outperformance over benchmark

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

PAGE 2




ScheduleF of [Applicant: SEC File Number:  [Date:
Form ADV
Continuation Sheet for Form ADV Gresham Investment Management LLC g01- 64039 9/2/10
Part 11
(Do not use this Schedule as a continuation sheet for Form ADV Part | or any other schedules.)
1. Full name of applicant exactly as stated in Item 1A of Form ADV: IRS Empl. Ident. No.:
Gresham Investment Management LLC 13-3757901
Item of Form
(identify) Answer
[tem 2 Types of Clients
2.G. In addition to the types of clientsidentified in Item 2 of thisform, Gresham also
providesinvestment advice to commingled investment vehicles.
Item 3 Types of Investments
3.L. Gresham al so provides advice with respect to over-the-counter derivatives, including
exchangesfor risk (EFRs), foreign currencies, swap transactions and forward contracts,
aswell as advice with respect to certain non-U.S. foreign governmental securities.
Iltem 4 M ethods of Analysis, Sources of | nformation and Investment Strategies
4.B.(8) Gresham al'so uses information contained in various government publications.
4.C.(7) Gresham al so effects transactions in exchange-traded commodity futures and over-the-

counter forward contracts and options on futures contracts and over-the-counter
derivatives.

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

PAGE 3
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ScheduleF of /A pplicant: SEC File Number:  [Date:
Form ADV
Continuation Sheet for Form ADV Gresham Investment Management LLC g01- 64039 9/2/10
Part 11
(Do not use this Schedule as a continuation sheet for Form ADV Part | or any other schedules.)
1. Full name of applicant exactly as stated in Item 1A of Form ADV: IRS Empl. Ident. No.:
Gresham Investment Management LLC 13-3757901
Item of Form
. . Answer
(identify)
Item 5 Education and Business Standards
Gresham generally requires that itsinvestment professionals have at least five years of
relevant experience in the commodities markets. Gresham investment professionals also
must hold appropriate CFTC and NFA licenses.
[tem 6 Education and Business Background

Dr. Henry G. Jarecki, Chairman
Y ear of birth: 1933
University of Heidelberg, Heidelberg, Germany, M.D.

Chairman of The Falconwood Group, comprising entities controlled by the Jarecki
family
Dr. Jarecki has worked for Gresham or an affiliate for over 5 years.

Jonathan S. Spencer, President

Y ear of birth: 1963

State University of New York at Buffalo, B.S.

Executive Vice President, Portfolio Manager of The Falconwood Corporation
Mr. Spencer has worked for Gresham or an affiliate for over 5 years.

Douglas J. Hepworth, CFA, Executive Vice President/Director of Research
Year of birth: 1960

Columbia College, B.A.

Director of Quantitative Research of The Falconwood Corporation

Mr. Hepworth has worked for Gresham or an affiliate for over 5 years.

Robert J. Reeves, Chief Financial Officer

Y ear of birth: 1951

Fairfield University, B.S.

Chief Financial Officer, FIMAT USA LLC from 12/02-11/08
Employed by Gresham since 7/09

Continued on next page.

Complete amended pagesin full, circle amended items and file with execution page (page 1). PAGE
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Schedule F of IApplicant: SEC File Number: Date:
Form ADV
Continuation Sheet for Form ADV Gresham Investment Management LLC g01- 64039 9/2/10
Part 11
(Do not use this Schedule as a continuation sheet for Form ADV Part | or any other schedules.)
1. Full name of applicant exactly as stated in Item 1A of Form ADV: IRS Empl. Ident. No.:
Gresham Investment Management LLC 13-3757901
[tem of Form
(identify) Answer
John F. Hartmann, Vice President/Chief Compliance Officer
Y ear of birth: 1949
St. Lawrence University, B.A.
Director of Internal Audit of The Falconwood Corporation
Mr. Hartmann has worked for Gresham or an affiliate for over 5 years.
Item 7 Other Business Activities
7.C. The principal business of Dr. Jarecki is managing the investments of the Jarecki family

(both active and passive), which occupies approximately 80% of histime.

Complete amended pagesin full, circle amended items and file with execution page (page 1).
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Schedule F of Applicant: SEC File Number:
Form ADV

Continuation Sheet for Form ADV Gresham Investment Management LLC 301 64039
Part |1

Date:

9/2/10

(Do not use this Schedule as a continuation sheet for Form ADV Part | or any other schedules.)

1. Full name of applicant exactly as stated in Item 1A of Form ADV:
Gresham Investment Management LLC 13-3757901

IRS Empl. Ident. No.:

Item of Form
(identify)

Answer

Item 8

8.D.

[tem9

9.D.

Other Financial Industry Activities or Affiliations

client investments may be solicited:

The TAP® Fund, L.L.C

The TAP® Fund, Ltd.

The ETAPFund, L.L.C.

The ETAP Fund, Ltd.

The Onshore ETAP Fund, L.L.C.

The Gresham A+ Fund, L.L.C.

The Gresham A+ Fund, Ltd.

The Onshore Gresham A+ Fund, L.L.C.
The Gresham G+ Fund, L.L.C.

The Gresham G+ Fund, Ltd.

The Gresham A Commodities Fund, L.L.C.
The Gresham A Commodities Fund, Ltd.
The Gresham EJ Fund, L.L.C.

The Gresham EJ Fund, Ltd.

component of cash-equivalents.

Participation or Interest in Client Transactions

vehicles for which client investments may be solicited.

Gresham is the member manager or investment manager of the following commingled
investment vehicles, which implement long-only, unleveraged strategies, for which

Each of the above-named commingled investment vehiclesinvestsin a portfolio of
futures, forward and over-the-counter derivative contracts, aswell as a collateral

Please see disclosure under Item 8.D above concerning commingled investment

Gresham manages both commingled investment vehicles and separate client accounts
consisting of long-only investmentsin futures, forward and other derivative contracts
as set forth under Item 1.D above. Accounts and funds managed employing the Near-
Month Active implementation strategy pay a management fee only. Accounts and
funds managed employing the Term Structure Monetization i mplementation strategy,
involving more active, opportunistic trading to take advantage of perceived anomalies
along the term structure curve, pay both management and performance fees. Gresham
may enter into tradesin one implementation strategy that are the same as, different
from, or opposite to, trades for the other strategy. Accordingly, the performancein
some clients’ accounts may be materially different than the performance in other

Complete amended pagesin full, circle amended items and file with execution page (page1). PAGE 6
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ScheduleF of [Applicant: SEC File Number:  [Date:
Form ADV
Continuation Sheet for Form ADV Gresham Investment Management LLC g01- 64039 9/2/10
Part I
(Do not use this Schedule as a continuation sheet for Form ADV Part | or any other schedules.)
1. Full name of applicant exactly as stated in Item 1A of Form ADV: IRS Empl. Ident. No.:
Gresham Investment Management LLC 13-3757901
Item of F orm Answer
(identify)

clients' accounts. Both implementation strategiesinvest primarily in highly liquid,
exchange-traded commaodity futures and forward contracts. Because of the availability
and liquidity of such instruments, Gresham believes that the timing of separate tradesin
the same contracts for either strategy does not as a general matter advantage one
strategy over the other.

Gresham'’sinternal policy generally prohibitsits officers and employees, other than Dr.
Jarecki, from engaging in personal trading of commodity-related products (except for
investmentsin commingled investment vehicles for which Gresham provides
investment advice, upon Dr. Jarecki’s prior approval). Dr. Jarecki and entities he
controals, including Gresham and affiliates (collectively, “ Advisory Affiliates’), may
trade for their own accountsin the same financial instruments and commodity-related
products in which Gresham transacts on behalf of its advisory clients. These
proprietary investment activities could involve a conflict of interest in the sense that
such trades may be different from, or opposite to, those of clients. It is possible that the
proprietary positionstaken by the Advisory Affiliates may not be held for the same
period of time or may bein different markets or in different delivery months of the same
futures contract than positions taken by Gresham on behalf of one or more clients’
accounts. Thus, no assurance may be given that the proprietary trading results of the
Advisory Affiliateswill be the same as the performancein any client’s account.
Similarly, Gresham may enter into trades on behalf of some clientswhich are different
from, or opposite to, trades for other clients. Accordingly, the performance in some
clients' accounts may be materially different than the performance in other clients
accounts. Moreover, the Advisory Affiliates may express views that are inconsistent
with, or contrary to, the trading strategies undertaken on behalf of one or more clients.

Gresham maintainsinternal policies and procedures relating to personal investment
activities of Advisory Affiliates. The policies and procedures provide that Advisory
Affiliates may not take the same positions as are recommended for client accounts prior
to, or on amore favorable basis than, client accounts on a given trading day. Moreover,
Gresham requires that transactions in an implementation strategy for the Advisory
Affiliates be effected, to the extent practicable, contemporaneously with any
transactions for the same contracts that are being effected in the same implementation
strategy by Gresham for any of its advisory clients. Any other transactions by the
Advisory Affiliates taking the same positions in the same contracts on the same day as
are being traded for clients must be effected after execution of the client trades, in the
case of spread transactions, and at the close of the markets, in the case of outright buy
and sell transactions Thereis alimited exception to this rule permitting trades generated
electronically by predetermined programs to be effected at times dictated by such
programs. Gresham'’s policies and procedures al so require aquarterly and annual

review by the firm’s Chief Compliance Officer of the brokerage statements of Gresham
personnel who areinvolved in the advisory business or who have accessto
information regarding pending transactions for advisory clients, to monitor for apparent
or potential conflicts of interest.

Complete amended pagesin full, circle amended items and file with execution page (page 1).
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ScheduleF of /A pplicant: SEC File Number:  [Date:

Form ADV

Continuation Sheet for Form ADV Gresham Investment Management LLC 301- 64039 9/2/10

Part 11

(Do not use this Schedule as a continuation sheet for Form ADV Part | or any other schedules.)
1. Full name of applicant exactly as stated in Item 1A of Form ADV: IRS Empl. Ident. No.:
Gresham Investment Management LLC 13-3757901
Item of Form
. . Answer
(identify)
Asindicated above, officers and employees of Gresham may invest in commingled
investment vehicles for which Gresham providesinvestment advice. To the extent that
acommingled investment vehicle may have limited capacity to accept additional
investments from existing investors, such co-investment by Gresham's officers and
employees with itsinvestors could involve a conflict of interest.
Gresham maintains a Code of Ethics, which, among other things, containsits policies
and proceduresrelating to personal investment activities, including the policies and
procedures described above. A copy of the Code of Ethicsisavailableto clientsand
prospective clients upon request.
[tem 10 Conditions for Managing Accounts

Gresham generally requiresits clients to have aminimum asset value of $50 million to
open amanaged account, although Gresham reserves the right to accept accounts of
smaller sizesin its sole discretion. Gresham may offer products other than managed
accounts employing its strategy, which may have a different minimum investment
regquirement.

The minimum investment requirement in a commingled investment vehicle is negotiable
but generally will not be less than $1,000,000.

Each commingled investment vehicle, Gresham and/or its affiliate Gresham Asset
Management LL C (in respect of the performance allocation applicable to certain
commingled investment vehicles) may from time to time enter into agreements with
certain investors of the commingled investment vehicle which provide for terms of
investment in such commingled investment vehicle that are more favorable to such
investors than the terms described in the offering document of the applicable
commingled investment vehicle (collectively, “ Side Letters’). Such terms may include
(i) the waiver, reduction, different calculation or rebate of management fees, withdrawal
fees, liquidation fees, performance all ocation, organizational expenses and/or operating
expenses, (ii) preferential transfer or liquidity rights, including additional withdrawal
dates and/or waived or reduced withdrawal notice periods, and (iii) undertakings
designed to protect an investor from violating any applicable statute or regulation. A
commingled investment vehicle may also agreeto provide certain investors with
supplemental information and reports that could affect their decision to request
withdrawal of their interestsin the commingled investment vehicle. Side Letterswill not
generally entitle other investors to the same preferential terms of investment, and a
commingled investment vehicle, Gresham and/or its affiliate Gresham Asset
Management L L C may not disclose to other investors the existence or specific terms of
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any such Side Letters. A commingled investment vehicle, Gresham and/or its affiliate
Gresham Asset Management LL C will enter into Side Lettersonly if and to the extent
the Side Letters are consistent, and implemented in accordance with, the governing
documents of the applicable commingled investment vehicle. For afurther discussion
on the terms of the fees and performance allocation of its commingled investment
vehicles, seeltem 1.D. above.
Item 11 Review of Accounts
11.A. Gresham performs trade-by-trade reconciliations aswell as daily account
reconciliations. Any unresolved discrepancieswill lead to immediate review by the
Chief Compliance Officer or aprincipal. Inaddition, two principals alocate
responsibility between them for reviewing all accounts monthly, so that each account is
reviewed monthly by one of them.
11.B. Reports, including performance data and a narrative, are prepared monthly and sent to
clients.
[tem 12 Investment or Brokerage Discretion

12.A.(3), 12.A.(4) and 12.B.

Use of an FCM and Introducing Broker

Each client of Gresham must select a Futures Commission Merchant (*FCM™), subject
to the acceptance of Gresham, which will hold al client funds and through which trades
will clear. Gresham’s acceptance of an FCM is based on its quality of executions,
commission rates, and other charges, although Gresham does not require clientsto use
any particular FCM. Gresham reservesthe right to direct all tradesto any FCM or floor
broker it chooses or to an electronic trading platform for execution with instructionsto
“give up” to the client’s clearing broker. The clearing broker will then pay floor
brokerage and additional administrative or “give up” feesto the executing FCM, floor
broker or electronic trading platform from the client’s account.

Gresham does not require clients to use an introducing broker, but a client may select
onetointroduce trades for its account. The client should be aware that use of an
introducing broker may result in higher per-trade commission charges.

Trading in the foreign exchange market typically involves abank or brokerage firm
acting asaprincipal in the transaction with another bank or brokerage firm. The bank
or brokerage firm usually includes its anticipated profits and costs in the spread
between the bid and asked pricesit quotes for the transaction.
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q

Allocation and Aggregation

Trades for multiple client accounts and proprietary accounts pursuing asimilar
strategy; e.g., Near Month Active or Term Structure M onetization implementation; are
generally included in block orders for each strategy. When block trades are executed,
the contracts are first given up to an omnibus “bullet” account maintained by the FCM,
where an average priceis generated for the trades (even on non-average-pricing
exchanges). Contracts are then allocated to the appropriate client account on a pro rata
basis. All clients pursuing asimilar strategy currently use the same FCM, thereby
facilitating average pricing of all block trades through the associated bullet accounts.
While, as previously stated, Gresham does not require clients to use a particular FCM,
Gresham believesitisinitsclients’ best interest to maintain their account with the
recommended FCM because of the assurance of fair treatment afforded by average
pricing of block trades, aswell as cost and service benefits. In the event aclient optsto
use adifferent FCM, and trade price averaging with other clients pursuing the same
strategy is not possible, Gresham’s traders will endeavor, on a best efforts basis, to
minimize to the extent practicable pricing differences with such other clients. However,
thisis not always possible, and clients are informed of, and consent to, the possibility
of being disadvantaged as aresult of their decision to maintain their FCM account at an
institution other than the one recommended by Gresham.

Whenever possible, average pricing will also apply to block trades involving Exchange-
for-Swaps ("EFS") positions. In such cases, clientsinvested in acommingled vehicle or
a separately managed account containing EFS positions will receive apro rata
alocation of the EFStrade at the average price. EFS transactions may incur additional
administrative/operational costs. Thus EFS trades may be effected at different prices
than applied to the referenced futures contracts. Consequently, the average price of
futures applied to EFS transactions may be different than the average price of futures
received by clientsinvested in commingled vehicles or separately managed accounts
that contain no EFS positions.

Compliance conducts periodic reviews to ensure all accounts are being treated fairly.
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ltem 13 Additional Compensation
13.B. Gresham has entered into an agreement with a company that may introduce potential

Miscellaneous

clients (“referrals’) and may enter into similar agreements from time to timein the

future. Under such an agreement, Gresham will pay the introducing company a
percentage of the management fees and/or performance fees charged by Greshamto
referrals. Similarly, Gresham has entered into an agreements with acompany for such
referrals of investors for the commingled investment vehicles and may enter into similar
agreements from time to time in the future. Under such an agreement, Gresham will pay
the introducing company a percentage of the management fees and/or performance fees
or allocations (as applicable) charged by Gresham to referrals. The payments made by
Gresham are not additional chargesto clients or investorsin the commingled
investment vehicles.

Proxy Voting

Although Gresham has discretion over client accounts, its commodities-oriented
investment activities do not result in situations where the firm is asked to vote proxies
on behalf of itsclients. However, inthe unlikely event that Gresham’sinvestment
activities on behalf of its clientsresulted in Gresham being presented with avote on an
issuer’s activities, Gresham would take appropriate steps to ensure that no conflicts of
interest exist or that any conflicts were resolved in the best interests of its clients.

Client Privacy Notice

Investor privacy isvery important to Gresham. This Privacy Notice sets forth our
policies with respect to nonpublic personal information of investors, prospective
investors and former investors. These policies apply to individuals only and may be
changed at any time, provided a notice of such changeisgiven to the investor.

Investors provide Gresham with personal information, such as the investor’s address,
social security number, assets and/or income information, (i) in the Subscription
Agreement and related documents or advisory agreement, as applicable, (ii) in
correspondence and conversations with the Gresham'’ s representatives and (iii)
through transactions with Gresham or the relevant commingled investment vehicle.

Gresham does not disclose any of this personal information about its investors,
prospective investors or former investorsto anyone, other than to Gresham'’s affiliates,
and except as permitted by law, such asto Gresham’s attorneys, auditors, brokers,
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regulators and certain service providers and, in such case, only as necessary to
facilitate the acceptance and management of the investor’sinvestment. Thus, it may be
necessary, under anti-money laundering and similar laws, to disclose information about
investorsin order to accept subscriptions from them. Gresham will also release
information about the investor if such investor directs usto do so, if compelled to do
so by law or in connection with any government or self-regul atory organization request
or investigation.

Gresham may also disclose information an investor providesto Gresham to companies
that perform marketing services on Gresham’s behalf, such as a Placement Agent. If
such adisclosure is made, Gresham or the relevant commingled investment vehicle will
require such third partiesto treat such investor’s private information with
confidentiality.

Gresham seeks to carefully safeguard each investor’s private information and, to that
end, restrict access to nonpublic personal information about each investor to those
employees and other persons who need to know the information to enable Gresham or
the commingled investment vehicle to provide servicesto the investor. Gresham
maintains physical, electronic and procedural safeguardsto protect each investor’'s
nonpublic personal information.
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