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FORM ADV Applicant: Red Rocks Capital, LLC SEC File Number: Date:

Part II - Page 2 go1. 67832 1-21-10
1. A. Advisory Services and Fees. (check the applicable boxes) For each type of service provided, state the
approximate % of total advisory billings from

Applicant: that service. (See instruction below.)
E (1) Provides investment SUPEIVISOTY SETVICES ..........ovevevevirererrseeesessesesssseeseesesesessesesesessseseesesssesesessesenneas 100 %
: (2) Manages investment advisory accounts not involving investment supervisory Services..................... %
: (3)  Furnishes investment advice through consultations not included in either service described above... %
] (4)  Issues periodicals about securities by SUDSCIIPLION ......cvevveeeiereeieiieiie ettt e e eee e %
] (5)  Issues special reports about securities not included in any service described above............cccecevcenee %
] (6)  Issues, not as part of any service described above, any charts, graphs, formulas, or other devices
o which clients may use t0 eValuate SECUTTLIES. ... .ectirtiiriieeiieitie ettt ettt ettt sbe e e eee %
|:| (7)  On more than an occasional basis, furnishes advice to clients on matters not involving securities... %
[ ] (8)  Provides @ tIMING SEIVICE ....cc.ueiiuieeieriieeiiieiieerttteitestteetteeteeesttes e eesteestessatesubeansaesaeesnseensaenseenseesnnn s s %
i (9) Furnishes advice about securities in any manner not described above..........coccoeveviieieresiese e, %

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

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

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

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

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

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

2.

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

[ ]
[ ]
0]
[]

°Caw

Individuals IE E Trusts, estates, or charitable organizations
Banks or thrift institutions |:| F. Corporations or business entities other than those listed above
Investment companies @ G. Other (describe on Schedule F)

Pension and profit sharing plans

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




FORM ADV Applicant: Red Rocks Capital, LLC

Part II - Page 3

SEC File Number:
801- 57832

Date:
1-21-10

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

E EEE EE] EEE]

A. Equity securities

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

B. Warrants

C. Corporate debt securities (other than commercial paper)

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

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

@ H. United States government securities

(1) securities
(2) commodities

(1) tangibles
(2) intangibles

(1) real estate

(=E O HE]

I.  Options contracts on:

J.  Futures contracts on:

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

K. Interests in partnerships investing in:

IE L. Other (explain on Schedule F)

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

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

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

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




FORM ADV Applicant: Red Rocks Capital, LLC SEC File Number: Date:
Part II - Page 4 801- 7832 1-21-10

5.

Education and Business Standards.

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

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

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

Education and Business Background.

For:

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

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

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

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

Other Business Activities. (check those that apply)

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

investment advice.

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

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

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

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

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

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

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

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

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

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

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

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




FORM ADV Applicant: Red Rocks Capital, LLC
Part II - Page S

SEC File Number:

801- 67832

Date:
1-21-10

9. Participation or Interest in Client Transactions.

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

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

|:| 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.

|:| 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.

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

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

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

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

prospective client upon request.

10. Conditions for Managing Accounts. Does the applicant provide investment advisory services, manage
investment advisory accounts or hold itself out as providing financial planning or some similarly termed

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

account?

(If yes, describe on Schedule F)

Yes No

11. Review of Accounts. If applicant provides investment supervisory services, manages investment advisory account,

or holds itself out as providing financial planning or some similarly termed services:

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

movement

Reviews take place on a daily basis and include compliance items, recent news, allocations within a
portfolio,fundamental valuation and any other Macro/Micro items that could potentially impact price

Reviewers are principals or senior analysts. This would currently include three people. The reviews are
done on a collective basis and include all accounts. Instructions are to point out any concerns or issues.

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

Quarterly unless requested otherwise and reports include cost basis, current period value, prior period
value, deletions and additions and any other information we may deem as helpful for a client to
understand the value and activity within a given portfolio.

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




FORM ADV Applicant: Red Rocks Capital, LLC SEC File Number: Date:
Part II - Page 6 801-67832 1-21-10

12.

Investment or Brokerage Discretion.

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

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

Yes No

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

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

Yes No

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

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

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

¢ the products, research and services

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

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

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

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

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

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

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

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




Schedule F of

Applicant: SEC File Number: Date:

FORM ADV Red Rocks Capital, LLC
Continuation Sheet for Form ADV Part I1 801- §7832 1-21-10
(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules)
1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.:
Red Rocks Capital, LLC 20-1941091
Item of Form
(identify) Answer
Item 1.D

Background

Red Rocks Capital, LLC (“Red Rocks”) is a fee-based and investment management firm located in Golden,
Colorado. It is a registered investment adviser registered with the Securities and Exchange Commission
pursuant to the Investment Advisers Act of 1940.

Red Rocks is an asset management firm specializing in Listed Private Equity securities. Such securities are
selected from a proprietary database that identifies and tracks publicly-traded private equity companies. A
Red Rocks Listed Private Equity portfolio is comprised of 30 to 50 top publicly-traded private equity
companies. With daily valuation and daily liquidity, investors in a Red Rocks Listed Private Equity portfolio
have access to an asset class that has historically had high barriers to entry due to investor qualification, long
lock-up periods and high initial investment minimums. This strategy is fully liquid, has institutional minimums
and is available as a separate account or as an institutional mutual fund vehicle.

Additionally, Red Rocks has developed and maintains three Listed Private Equity indices (domestic,
international and global). One index, the Red Rocks Global Listed Private Equity Index, is the basis for an
Exchange Traded Fund which is managed by an unrelated party.

A copy of this disclosure document shall be provided to each client prior to, or contemporaneously with, the
execution of any advisory agreement executed by any client and Red Rocks. Any client who has not received a
copy of Advisor's written disclosure statement at least forty-eight (48) hours prior to executing any written
Investment Management Agreement (Agreement) shall have five (5) business days subsequent to executing the
agreement to terminate Red Rocks' services and to receive a full refund of all monies already paid without
penalty and to receive any monies due without penalty.

Prior to engaging Red Rocks to provide investment advisory services, the client will be required to enter into a
written Agreement with Red Rocks. A separate custodial agreement may also be required. The Agreement sets
forth the terms and conditions of the engagement, and describes the scope of the services to be provided and the
fees for such services.

In performing its services, Red Rocks shall not be required to verify any information received from the client or
from the client's other professionals, and is expressly authorized to rely thereon. If requested by the client, Red
Rocks may recommend and/or engage the services of other professionals for implementation purposes. The
client is under no obligation to engage the services of any such recommended professional.

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




Schedule F of
FORM ADV

Applicant: SEC File Number: Date:
Red Rocks Capital, LLC

Continuation Sheet for Form ADV Part I1 801- §7832 1-21-10

(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules)

1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.:
Red Rocks Capital, LLC 20-1941091

Item of Form
(identify)

Answer

Investment Management and Supervision Services

Red Rocks offers discretionary investment management and investment supervisory services for a fee based on a
percentage of assets under management. These services include investment analysis, allocation of investments,
quarterly portfolio statements and ongoing monitoring services for the portfolio.

Red Rocks trades these portfolios on a discretionary basis. ~ While client's assets will be held by a qualified
custodian, Red Rocks is viewed as having custody of client assets under the Investment Advisers Act of 1940, or
similar State Statutes and rules, simply because Red Rocks is authorized to deduct advisory fees from the client's
account. Clients are advised and are expected to understand that Red Rocks' past performance is not a guarantee
of future results and that certain market and economic risks exist that may adversely affect an account's
performance that could result in capital losses in that client's account.

Investment Management Fees and Compensation

Red Rocks' fee includes compensation for the advisory and consulting services provided by Red Rocks, trade
entry and other account-related services. There are no redemption/exit fees or transaction fees charged by Red
Rocks. However, the custodian may charge custodial fees, transaction fees, redemption fees or commissions.
These fees are independent of Red Rocks' fees and should be disclosed by the custodian.

In addition, all fees paid to Red Rocks for investment advisory services are separate from any fees and expenses
charged on the underlining funds of any Acquired Funds (other pooled investment vehicles in which a Red Rocks
portfolio may invest). A complete explanation of the expenses charged by the Acquired Funds is contained in
each fund's prospectus.

The fees for accounts are based on an annual percentage of assets under management. The fees are applied to the
account asset value on a pro-rated basis, billed quarterly in arrears. The initial fee will be based on the market
value of the account on the last day of the calendar quarter in which the transfer occurs and then pro rated for the
number of days in the quarter that the account was under management. Thereafter, the fee will be based on the
market value of the account on the last day of the previous calendar quarter and will cover the period from the
first day of the calendar quarter through the last day of the calendar quarter. The market value will be
determined as reported by the Custodian. Fees are assessed on all assets under management, including securities,
cash and money market balances.

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




Schedule F of
FORM ADV

Applicant: SEC File Number: Date:
Red Rocks Capital, LLC

Continuation Sheet for Form ADV Part I1 801- §7832 1-21-10

(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules)

1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.:
Red Rocks Capital, LLC 20-1941091

Item of Form
(identify)

Answer

Fees may vary based on the size of the account, complexity of the portfolio, extent of activity in the account or
other reasons agreed upon by Red Rocks and the client. Fees will generally follow the schedule of assets under
management outlined below. In certain circumstances, fees may be negotiated.

Market Value of the Maximum Annual
Advisory Assets Advisory Fees%

First $25,000,000 0.95%

Next $25,000,00 0.90%

Next $50,000,000 0.85%

Next $100,000,000 0.80%
Above $200,000,000 0.75%
Above $500,000,000 Negotiable

Client authorizes the Custodian to deduct from Client's Account and pay to Red Rocks on the submission of a bill
the management fee for each three-month period. Red Rocks will send to Client a quarterly statement showing
the amount of the management fee due, the Account value on which the fee is based and how the fee was
calculated. Client is responsible for verifying fee computations since custodians are not typically asked to
perform this task. The custodian will send Client a quarterly statement showing all amounts paid from the
Account including all management fees paid by Custodian to Red Rocks.

Either Red Rocks or the client, upon written notice from the terminating party or the other party, may terminate
the client agreement. Any fees due to Red Rocks will be prorated and deducted from the Client. Upon
termination, the client is responsible for monitoring the securities in his or her account, and Red Rocks as
investment adviser will have no further obligation to act or advise with respect to those assets.

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




Schedule F of

Applicant: SEC File Number: Date:

FORM ADV Red Rocks Capital, LLC
Continuation Sheet for Form ADV Part I1 801- §7832 1-21-10
(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules)
1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.:
Red Rocks Capital, LLC 20-1941091
Item of Form
(identify) Answer

Investment Pools
In addition to the separate account services described above, Red Rocks may provide advisory or sub-advisory
services to mutual funds and other investment pools (including, but not limited to, other public or private
investment companies) sponsored by Red Rocks or unaffiliated third-parties. Information concerning these funds
and investment pools, including a description of the services to be provided by and advisory fees payable to Red
Rocks, would be contained in each fund's prospectus or investment pool's offering documents.
Listed Private Equity Indices
Red Rocks maintains three Listed Private Equity indices (domestic, international and global). One index, the Red
Rocks Global Listed Private Equity Index, is the basis for an Exchange Traded Fund which is managed by an
unrelated party (the ETF Provider). Red Rocks receives a quarterly, asset-based licensing fee from the ETF
Provider for the right to use the index data in its product.
Types of Clients

Item 2.G
Other types of clients include Other Pooled Investment Vehicles.

ltem 3.L Types of Investments
Red Rocks may from time to time consider securities such as PIPES, 144A offerings and other ill-liquid or thinly
traded securities.
Other Methods of Analysis

Item 4.A (4)
Red Rocks may attend industry conferences and analyst presentations held on site or at outside locations.
Red Rocks will meet with a variety of people within a company that we feel can help us to develop conclusions
regarding their securities.
Education and Business

Item 5

Red Rocks requires all senior investment professionals to have a minimum of seven years of relevant experience
in investing or proven expertise in a specific area that will add value to our process.

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




Schedule F of

Applicant: SEC File Number: Date:

FORM ADV Red Rocks Capital, LLC
Continuation Sheet for Form ADV Part I1 801- §7832 1-21-10
(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules)
1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.:
Red Rocks Capital, LLC 20-1941091
Item of Form
(identify) Answer
ltem 6 Education and Business Background

Adam Goldman, Principal, Managing Director, Portfolio Manager
Born: 1960
Post-Secondary Education:
Northwestern University, B.S. in Economics, 1978-1982
JL Kellogg School of Management at northwestern University, M.M Major in Finance, 1987-1989

Recent Business Experience:
Centennial Ventures, Managing Director & General Partner, Colorado's largest ($1 billion) and oldest
venture capital firm investing in private equity securities, 1992 to 2002

Mark Sunderhuse, Principal/Managing Director, Portfolio Manager
Born: 1961

Post-Secondary Education:

University of Colorado at Boulder, 1981-1985

Recent Business Experience:
Fire Police Administration (“FPPA”) for the State of Colorado, Board member, 2003 -Present

Berger now Janus Capital Group, Principal/Partner/Portfolio Manager, managed aggressive growth stock
fund, oversaw, initiated acquisitions, 1998-2002

Crestone Capital Management, Founder/Partner/Portfolio Manager of small capitalization stocks,
1991-1998

Andrew Drummond, Analyst

Born: 1969

Post-Secondary Education:
University of Colorado, B.S. Business Administration - Finance, 1991
University of Denver, Master of Science in finance, 1999

Recent Business Experience:
Sargent Bickham Lagudis, Analyst and Portfolio Manager, 2007
Horizon Capital Management, Principal Manager/Portfolio Manager, 2005-2007
Berger Financial Group, Equity Analyst, 1999-2003
PERA of Colorado, Operations/Fixed Income Analyst, 1995-1999
The Boston Company Asset Management, Operations Analyst/Officer, 1992-1994

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




Schedule F of Applicant: SEC File Number: Date:
FORM ADV Red Rocks Capital, LLC
Continuation Sheet for Form ADV Part 11 801- §7832 1-21-10

(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules)

1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.:
Red Rocks Capital, LLC 20-1941091
Item of Form
(identify) Answer
Kirk McCown, Vice President Research
Born: 1952

Post-Secondary Education:
University of Nebraska, Bachelor of Arts in History, 1975
University of Nebraska, Master of Arts, 1976
Chartered Financial Analyst, 1983

Recent Business Experience:
Janus Capital Group, Vice President, Consultant Relations, 2001-2005

Crestone Capital Management, Founder and Chief Investment Officer, 1990 - 2000

Matthew R. Luoma, Chief financial Officer, Chief Operating Officer, Chief Compliance
Officer
Born: 1956
Post-Secondary Education:
College of William & Mary, BBA, 1978
University of Denver, Masters of Taxation, 1984

Recent Business Experience:
Janus Capital Group, Vice President of Taxation, 1990-2006
Ernst & Young, Manager of Taxation, 1981-1990

David L. Sprague, Director Strategic Relations
Born: 1958
Post-Secondary Education:
California State University, Sacramento, Bachelor of Science in Finance and Communication Studies

Recent Business Experience:
Jackson National Life Insurance, Senior Vice President, 2002-2009
Traveler's Financial Distributors, Vice President, 2001-2002

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




Schedule F of Applicant: SEC File Number: Date:
FORM ADV Red Rocks Capital, LLC
Continuation Sheet for Form ADV Part I1 801- §7832 1-21-10
(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules)
1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.:
Red Rocks Capital, LLC 20-1941091
Item of Form

(identify) Answer

ltem 9 Participation or Interest in Client Transactions and Personal Trading

Clients should be aware that a conflict exists between the interests of Red Rocks and the interests of the clients;
and the client is under no obligation to act upon any of the recommendations of Red Rocks. Red Rocks may
recommend that a client purchase shares in a mutual fund that is managed by Red Rocks and from which the firm
earns management fees.

Red Rocks ("the Firm" in this case) has adopted a strict Personal Trading Policy that all

investment professionals (any full or part time employee of the firm that is in possession of investment
information or charged with investment decision making authority) and executive officers (“Access
Persons”) must abide by. The Personal Trading Policy is designed to avoid, wherever possible,
potential conflicts of interest when an Access Person already holds (upon joining the Firm), or
contemplates holding (while with the Firm), securities in their personal investment account.

All Access Persons are required to sign a letter of acknowledgment that they have read the Personal
Trading Policy, fully understand it and will abide by it at all times while under the employ of the Firm.

The Personal Trading Policy requires the following actions be taken by an Access Person upon joining
the Firm and subsequently while under the employ of the Firm:

1. submit a full written recital of all securities owned by that Access Person (and their spouse or
domestic partner and children, if present) in all self-directed personal investment (including trading and
retirement) accounts.

2. submit a personal securities trading report on a quarterly basis in all such self-directed personal
investment (including trading and retirement) accounts.

3. submit an annual personal securities account statement in all such self-directed personal investment
(including trading and retirement) accounts.

The Personal Trading Policy prohibits an Access Person of the Firm from buying or selling any security
that the Firm holds or is liquidating, or contemplates holding or liquidating (the Restricted Securities).
The Compliance Officer (the CO) will maintain a list of Restricted Securities and will distribute such list
to all Access Persons. It will be the responsibility of each Access Person to insure that any security

that is being considered for a transaction is not on the list of Restricted Securities. Transactions for
securities that are not on the list of Restricted Securities will not require the advance, written approval
by the CO.

(Complete amended pages in full, circle amended items and file with execution page (page 1).
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Item 10

Item 12.A

Should an Access Person hold a security upon joining the Firm that the Firm holds or later decides to

hold, that Access Person may not add to his or her position in that security and can only liquidate that

security seven days before or seven days after the period during which the Firm has traded in that security, after
having received the advance, written approval by the CO.

Violations of the above may result in dismissal from employment and will be documented and if deemed severe,
and may be reported to the appropriate governing body.

A copy of the Applicant's Code of Conduct will be provided to any client or prospective client upon request.

A copy of this Code has been provided to all employees.

Conditions for Managing Accounts

For separate accounts, Red Rocks generally requires a minimum dollar value of $10 million in assets for
establishing or maintaining a client's account. The account minimum may, however, be subject to waiver or
negotiation.

Investment or Brokerage Discretion

Red Rocks has full authority and discretion to place transactions and execute trades where we see the best overall
benefit to investors. At times, the best prices per share may not be achieved as we may direct business to selected
brokerage firms as compensation for research received. Such research consists of proprietary reports and general
information relating to specific companies in which we have made or we are considering to make an investment.
The benefits of such research are used to service all of our accounts. From time to time Red Rocks may pay
commissions to a broker that are competitive but higher than the lowest available rate that another firm may be
able to offer. At all times our procedures require that we take into consideration all aspects of a trade, including
execution capabilities, all-in trading costs, transaction size and time to execute the trade. When choosing to use
the services of a broker, the availability of research services is a secondary consideration when compared to the
execution capabilities of such broker.

(Complete amended pages in full, circle amended items and file with execution page (page 1).
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Item 13.B

Additional Compensation - Client Referrals

Red Rocks enters into Master Soliciting/Selling Agreements with Financial Professional

firms providing cash compensation to persons who introduce or refer clients and who provide distribution and
marketing assistance for such clients. These agreements are governed by, and require that the solicitors meet the
disclosure and other requirements of, Rule 206(4)-3 under the Investment Advisers Act of 1940, as well as
comply with other applicable laws and regulations. Generally, these agreements provide for compensation equal
to a specified percentage of the fees received by the firm. This arrangement has no impact on the fees being
charged to clients. Red Rocks will pay a Financial Professional's firm a quarterly fee based on deposits or assets
under management and/or some combination thereof in an amount of up to a maximum of 24 basis points on an
annual basis based on certain allowable assets. Red Rocks reserves the right to increase or decrease the threshold
and/or criteria of these arrangements in the future based on the opportunities presented and ability to expend its
business platform. In certain limited circumstances, Red Rocks may also provide equity-based compensation as
part of a referral fee arrangement to select Financial Professionals.

Other

Proxy Voting

Red Rocks exercises voting authority with respect to client securities. Red Rocks has adopted written proxy
voting policies and procedures. To facilitate its proxy responsibilities, Red Rocks has contracted with Risk
Metrics Group to vote all proxies on its behalf. Risk Metrics Group generally follows recommendations made by
ISS Governance Services (ISS). Prior to any proxy vote, such recommendations are reviewed by a Red Rocks
portfolio manager, with the reasons for any votes that are contrary to ISS recommendations being documented.
Upon receipt of a Client's request for more information, RRC will provide to the Client a copy of the proxy
policy and/or how RRC voted proxies for the Client pursuant to this policy. It is RRC's policy not to disclose
how it voted a client's proxy to third parties.

Privacy Policy Information

Please see the attached notice of Privacy Policies and Practices" for a description of Red Rocks' policies
regarding customer privacy.

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

All information received and advice furnished by Red Rocks, including their agents and employees, shall be
treated as confidential and not disclosed to third parties except as agreed upon in writing or required by law.

All information given to Red Rocks and all recommendations and advice furnished by Red Rocks to its clients
will be kept confidential and will not be disclosed to anyone, except as Red Rocks may agree in writing or as
may be required to do so by law.

Red Rocks will collect non-public personal information (NPI) about it clients as part of this engagement. This
information will be obtained directly from the client and includes details such as the client's date of birth, social
security number, financial account numbers and balances, tax returns, sources and amounts of income, home
addresses, telephone numbers, and other such personal information. As part of Red Rocks' policy, Red Rocks
restricts access to confidential personal information about is clients to those Red Rocks employees who need to
know that information in order to provide investments or services to its clients. Red Rocks maintains physical,
electronic, and procedural safeguards to comply with federal standards to guard its clients' confidential personal
information.

Use of nonpublic information of former customers: Red Rocks will provide nonpublic information about former
customers only if required to do so by law or regulation or to those parties who need such information in order
for the firm to carry out any continued obligation with respect to the services covered by the former
adviser/customer relationship.

Should a client agree to accept investment advisory services provided by Red Rocks, Red Rocks may share the
client's NPI with non-affiliated third parties. Red Rocks may maintain agreements with various affiliated or
non-affiliated entities that may act as the custodian and account holder for customers of Red Rocks and securities
may be offered through such entities if properly engaged by Red Rocks. Red Rocks will share only the
appropriate customer NPI necessary to ensure that Red Rocks is able to provide the highest level of service to its
clients.

Should a client prefer, Red Rocks will not disclose confidential personal information about its Clients to
non-affiliated third parties. Clients may opt out of those disclosures; that is, clients may direct Red Rocks not to
make those disclosures (other than disclosures required or permitted by law). Clients wishing to opt out of
disclosures to non-affiliated third parties may call the following number: 303-679-8252.

(Complete amended pages in full, circle amended items and file with execution page (page 1).
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Business Continuity Plan Customer Disclosure

Red Rocks has developed business continuity plans to address the possibility of a significant business disruption.
Plans are reviewed, updated and exercised on a regular basis. Should an event occur that hinders our ability to
conduct normal business operation, Red Rocks has secured remote locations to resume critical business
operations within a reasonable period of time. Should business functions be interrupted by the loss of a primary
business facility, associates and/or “work” would be relocated to an alternate site. In the event of a systems loss,
applications would be redirected to our primary recovery location, which could be an alternate facility or a
remote recovery service provider. The hierarchical structure of Red Rocks' recovery plans includes the ability to
address incidents that are facility, city, state or regional in nature.

Soft Dollar Policy

Red Rocks, as a matter of policy and practice, does not utilize research, research-related products and other
services obtained from broker-dealers, or third parties, on a soft dollar commission basis.
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	0: Background
 
Red Rocks Capital, LLC (“Red Rocks”) is a fee-based and investment management firm located in Golden, Colorado.   It is a registered investment adviser registered with the Securities and Exchange Commission pursuant to the Investment Advisers Act of 1940.  
 
Red Rocks is an asset management firm specializing in Listed Private Equity securities. Such securities are selected from a proprietary database that identifies and tracks publicly-traded private equity companies. A Red Rocks Listed Private Equity portfolio is comprised of 30 to 50 top publicly-traded private equity companies. With daily valuation and daily liquidity, investors in a Red Rocks Listed Private Equity portfolio have access to an asset class that has historically had high barriers to entry due to investor qualification, long lock-up periods and high initial investment minimums. This strategy is fully liquid, has institutional minimums and is available as a separate account or as an institutional mutual fund vehicle. 
 
Additionally, Red Rocks has developed and maintains three Listed Private Equity indices (domestic, international and global). One index, the Red Rocks Global Listed Private Equity Index, is the basis for an Exchange Traded Fund which is managed by an unrelated party.
 
 A copy of this disclosure document shall be provided to each client prior to, or contemporaneously with, the execution of any advisory agreement executed by any client and Red Rocks.  Any client who has not received a copy of Advisor's written disclosure statement at least forty-eight (48) hours prior to executing any written Investment Management Agreement (Agreement) shall have five (5) business days subsequent to executing the agreement to terminate Red Rocks' services and to receive a full refund of all monies already paid without penalty and to receive any monies due without penalty.
 
Prior to engaging Red Rocks to provide investment advisory services, the client will be required to enter into a written Agreement with Red Rocks.  A separate custodial agreement may also be required.  The Agreement sets forth the terms and conditions of the engagement, and describes the scope of the services to be provided and the fees for such services.
 
In performing its services, Red Rocks shall not be required to verify any information received from the client or from the client's other professionals, and is expressly authorized to rely thereon.  If requested by the client, Red Rocks may recommend and/or engage the services of other professionals for implementation purposes.  The client is under no obligation to engage the services of any such recommended professional.  
 

	Text12: 
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	Text9: Red Rocks Capital, LLC
	Text10: 20-1941091
	Text14: 
	Text15: Investment Management and Supervision Services
 
Red Rocks offers discretionary investment management and investment supervisory services for a fee based on a percentage of assets under management.  These services include investment analysis, allocation of investments, quarterly portfolio statements and ongoing monitoring services for the portfolio.
 
Red Rocks trades these portfolios on a discretionary basis.     While client's assets will be held by a qualified custodian, Red Rocks is viewed as having custody of client assets under the Investment Advisers Act of 1940, or similar State Statutes and rules, simply because Red Rocks is authorized to deduct advisory fees from the client's account.  Clients are advised and are expected to understand that Red Rocks' past performance is not a guarantee of future results and that certain market and economic risks exist that may adversely affect an account's performance that could result in capital losses in that client's account.  
 
 
Investment Management Fees and Compensation
 
Red Rocks' fee includes compensation for the advisory and consulting services provided by Red Rocks, trade entry and other account-related services.   There are no redemption/exit fees or transaction fees charged by Red Rocks.  However, the custodian may charge custodial fees, transaction fees, redemption fees or commissions.  These fees are independent of Red Rocks' fees and should be disclosed by the custodian.
 
In addition, all fees paid to Red Rocks for investment advisory services are separate from any fees and expenses charged on the underlining funds of any Acquired Funds (other pooled investment vehicles in which a Red Rocks portfolio may invest).  A complete explanation of the expenses charged by the Acquired Funds is contained in each fund's prospectus.
 
The fees for accounts are based on an annual percentage of assets under management. The fees are applied to the account asset value on a pro-rated basis, billed quarterly in arrears.  The initial fee will be based on the market value of the account on the last day of the calendar quarter in which the transfer occurs and then pro rated for the number of days in the quarter that the account was under management.  Thereafter, the fee will be based on the market value of the account on the last day of the previous calendar quarter and will cover the period from the first day of the calendar quarter through the last day of the calendar quarter.  The market value will be determined as reported by the Custodian.  Fees are assessed on all assets under management, including securities, cash and money market balances.  
 
	Text16: 
	Text17: Fees may vary based on the size of the account, complexity of the portfolio, extent of activity in the account or other reasons agreed upon by Red Rocks and the client.  Fees will generally follow the schedule of assets under management outlined below.  In certain circumstances, fees may be negotiated.  
 
Market Value of the   Maximum Annual   
Advisory Assets  Advisory Fees%    
 
First $25,000,000                 0.95%
Next $25,000,00               0.90% 
Next $50,000,000                 0.85%
Next $100,000,000                      0.80%
Above $200,000,000                  0.75%
Above $500,000,000                   Negotiable
 
Client authorizes the Custodian to deduct from Client's Account and pay to Red Rocks on the submission of a bill the management fee for each three-month period.  Red Rocks will send to Client a quarterly statement showing the amount of the management fee due, the Account value on which the fee is based and how the fee was calculated.  Client is responsible for verifying fee computations since custodians are not typically asked to perform this task.  The custodian will send Client a quarterly statement showing all amounts paid from the Account including all management fees paid by Custodian to Red Rocks.  
 
Either Red Rocks or the client, upon written notice from the terminating party or the other party, may terminate the client agreement.   Any fees due to Red Rocks will be prorated and deducted from the Client.  Upon termination, the client is responsible for monitoring the securities in his or her account, and Red Rocks as investment adviser will have no further obligation to act or advise with respect to those assets.
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Item 5
	Text19: Investment Pools
 
In addition to the separate account services described above, Red Rocks may provide advisory or sub-advisory services to mutual funds and other investment pools (including, but not limited to, other public or private investment companies) sponsored by Red Rocks or unaffiliated third-parties.  Information concerning these funds and investment pools, including a description of the services to be provided by and advisory fees payable to Red Rocks, would be contained in each fund's prospectus or investment pool's offering documents.
 
Listed Private Equity Indices
 
Red Rocks maintains three Listed Private Equity indices (domestic, international and global).  One index, the Red Rocks Global Listed Private Equity Index, is the basis for an Exchange Traded Fund which is managed by an unrelated party (the ETF Provider).  Red Rocks receives a quarterly, asset-based licensing fee from the ETF Provider for the right to use the index data in its product.
 
Types of Clients
 
Other types of clients include Other Pooled Investment Vehicles.
 
Types of Investments
 
Red Rocks may from time to time consider securities such as PIPES, 144A offerings and other ill-liquid or thinly traded securities.
 
Other  Methods of Analysis
 
Red Rocks may attend industry conferences and analyst presentations held on site or at outside locations.
Red Rocks will meet with a variety of people within a company that we feel can help us to develop conclusions regarding their securities.
 
Education and Business
Red Rocks requires all senior investment professionals to have a minimum of seven years of relevant experience in investing or proven expertise in a specific area that will add value to our process. 
 
	Text20: Item 6
	Text21: Education and Business Background
 
Adam Goldman, Principal, Managing Director, Portfolio Manager
Born: 1960
Post-Secondary Education:  
         Northwestern University, B.S. in Economics, 1978-1982 
         JL Kellogg School of Management at northwestern University, M.M Major in Finance, 1987-1989
 
Recent Business Experience: 
 Centennial Ventures, Managing Director & General Partner, Colorado's largest ($1 billion) and        oldest venture capital firm investing in private equity securities, 1992 to 2002
 
Mark Sunderhuse, Principal/Managing Director, Portfolio Manager
Born: 1961
Post-Secondary Education:  
 University of Colorado at Boulder, 1981-1985  
         
Recent Business Experience: 
 Fire Police Administration (“FPPA”) for the State of Colorado, Board member, 2003 -Present
         Berger now Janus Capital Group, Principal/Partner/Portfolio Manager, managed aggressive growth stock fund, oversaw, initiated acquisitions, 1998-2002
         Crestone Capital Management, Founder/Partner/Portfolio Manager of small capitalization stocks, 1991-1998
 
Andrew Drummond, Analyst
Born: 1969
Post-Secondary Education:  
         University of Colorado, B.S. Business Administration  - Finance, 1991
         University of Denver, Master of Science in finance, 1999
          
Recent Business Experience:  
 Sargent Bickham Lagudis, Analyst and Portfolio Manager, 2007
         Horizon Capital Management, Principal Manager/Portfolio Manager, 2005-2007
         Berger Financial Group, Equity Analyst, 1999-2003
         PERA of Colorado, Operations/Fixed Income Analyst, 1995-1999
         The Boston Company Asset Management, Operations Analyst/Officer, 1992-1994
 
	Text22: 
	Text23: Kirk McCown, Vice President Research
Born:  1952
Post-Secondary Education:  
        University of Nebraska, Bachelor of Arts in History, 1975  
       University of Nebraska, Master of Arts, 1976
       Chartered Financial Analyst, 1983
 
Recent Business Experience:
         Janus Capital Group, Vice President, Consultant Relations, 2001-2005 
       Crestone Capital Management, Founder and Chief Investment Officer, 1990 - 2000 
       
 
 
Matthew R. Luoma, Chief financial Officer, Chief Operating Officer, Chief Compliance Officer
Born: 1956
Post-Secondary Education:  
         College of William & Mary, BBA, 1978
         University of Denver, Masters of Taxation, 1984
          
Recent Business Experience:  
 Janus Capital Group, Vice President of Taxation, 1990-2006
         Ernst & Young, Manager of Taxation, 1981-1990
 
David L. Sprague, Director Strategic Relations
Born: 1958
Post-Secondary Education:  
         California State University, Sacramento, Bachelor of Science in Finance and Communication Studies
          
Recent Business Experience:  
 Jackson National Life Insurance, Senior Vice President, 2002-2009
         Traveler's Financial Distributors, Vice President, 2001-2002
 
 
	Text26: Item 9
	Text27: Participation or Interest in Client Transactions and Personal Trading
 
Clients should be aware that a conflict exists between the interests of Red Rocks and the interests of the clients; and the client is under no obligation to act upon any of the recommendations of Red Rocks.  Red Rocks may recommend that a client purchase shares in a mutual fund that is managed by Red Rocks and from which the firm earns management fees.
 
 Red Rocks ("the Firm" in this case) has adopted a strict Personal Trading Policy that all
investment professionals (any full or part time employee of the firm that is in possession of investment
information or charged with investment decision making authority) and executive officers (“Access
Persons”) must abide by. The Personal Trading Policy is designed to avoid, wherever possible,
potential conflicts of interest when an Access Person already holds (upon joining the Firm), or
contemplates holding (while with the Firm), securities in their personal investment account.
 
All Access Persons are required to sign a letter of acknowledgment that they have read the Personal
Trading Policy, fully understand it and will abide by it at all times while under the employ of the Firm.
 
The Personal Trading Policy requires the following actions be taken by an Access Person upon joining
the Firm and subsequently while under the employ of the Firm:
 
1. submit a full written recital of all securities owned by that Access Person (and their spouse or
domestic partner and children, if present) in all self-directed personal investment (including trading and
retirement) accounts.
2. submit a personal securities trading report on a quarterly basis in all such self-directed personal
investment (including trading and retirement) accounts.
3. submit an annual personal securities account statement in all such self-directed personal investment
(including trading and retirement) accounts.
 
The Personal Trading Policy prohibits an Access Person of the Firm from buying or selling any security
that the Firm holds or is liquidating, or contemplates holding or liquidating (the Restricted Securities).
The Compliance Officer (the CO) will maintain a list of Restricted Securities and will distribute such list
to all Access Persons. It will be the responsibility of each Access Person to insure that any security
that is being considered for a transaction is not on the list of Restricted Securities. Transactions for
securities that are not on the list of Restricted Securities will not require the advance, written approval
by the CO.
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Item 12.A 
	Text29: Should an Access Person hold a security upon joining the Firm that the Firm holds or later decides to
hold, that Access Person may not add to his or her position in that security and can only liquidate that
security seven days before or seven days after the period during which the Firm has traded in that security, after having received the advance, written approval by the CO.
 
Violations of the above may result in dismissal from employment and will be documented and if deemed severe, and may be reported to the appropriate governing body.
 
A copy of the Applicant's Code of Conduct will be provided to any client or prospective client upon request.
 
A copy of this Code has been provided to all employees.
 
Conditions for Managing Accounts
 
For separate accounts, Red Rocks generally requires a minimum dollar value of $10 million in assets for establishing or maintaining a client's account.  The account minimum may, however, be subject to waiver or negotiation.
 
Investment or Brokerage Discretion
 
Red Rocks has full authority and discretion to place transactions and execute trades where we see the best overall benefit to investors. At times, the best prices per share may not be achieved as we may direct business to selected brokerage firms as compensation for research received. Such research consists of proprietary reports and general information relating to specific companies in which we have made or we are considering to make an investment. The benefits of such research are used to service all of our accounts. From time to time Red Rocks may pay commissions to a broker that are competitive but higher than the lowest available rate that another firm may be able to offer. At all times our procedures require that we take into consideration all aspects of a trade, including execution capabilities, all-in trading costs, transaction size and time to execute the trade. When choosing to use the services of a broker, the availability of research services is a secondary consideration when compared to the execution capabilities of such broker.
 
 
	Text30: Item 13.B
	Text31: Additional Compensation  - Client Referrals
 
Red Rocks enters into Master Soliciting/Selling Agreements with Financial Professional
firms providing cash compensation to persons who introduce or refer clients and who provide distribution and marketing assistance for such clients. These agreements are governed by, and require that the solicitors meet the disclosure and other requirements of, Rule 206(4)-3 under the Investment Advisers Act of 1940, as well as comply with other applicable laws and regulations. Generally, these agreements provide for compensation equal to a specified percentage of the fees received by the firm. This arrangement has no impact on the fees being charged to clients. Red Rocks will pay a Financial Professional's firm a quarterly fee based on deposits or assets under management and/or some combination thereof in an amount of up to a maximum of 24 basis points on an annual basis based on certain allowable assets. Red Rocks reserves the right to increase or decrease the threshold and/or criteria of these arrangements in the future based on the opportunities presented and ability to expend its business platform. In certain limited circumstances, Red Rocks may also provide equity-based compensation as part of a referral fee arrangement to select Financial Professionals. 
 
Other
 
Proxy Voting
 
Red Rocks exercises voting authority with respect to client securities. Red Rocks has adopted written proxy voting policies and procedures. To facilitate its proxy responsibilities, Red Rocks has contracted with Risk Metrics Group to vote all proxies on its behalf. Risk Metrics Group generally follows recommendations made by ISS Governance Services (ISS). Prior to any proxy vote, such recommendations are reviewed by a Red Rocks portfolio manager, with the reasons for any votes that are contrary to ISS recommendations being documented. Upon receipt of a Client's request for more information, RRC will provide to the Client a copy of the proxy policy and/or how RRC voted proxies for the Client pursuant to this policy. It is RRC's policy not to disclose how it voted a client's proxy to third parties.
 
Privacy Policy Information
 
Please see the attached notice of Privacy Policies and Practices" for a description of Red Rocks' policies regarding customer privacy.
 
 
	Text32: 
	Text33: Consumer Privacy Policy and Disclosure
 
All information received and advice furnished by Red Rocks, including their agents and employees, shall be treated as confidential and not disclosed to third parties except as agreed upon in writing or required by law.
 
All information given to Red Rocks and all recommendations and advice furnished by Red Rocks to its clients will be kept confidential and will not be disclosed to anyone, except as Red Rocks may agree in writing or as may be required to do so by law. 
 
Red Rocks will collect non-public personal information (NPI) about it clients as part of this engagement.  This information will be obtained directly from the client and includes details such as the client's date of birth, social security number, financial account numbers and balances, tax returns, sources and amounts of income, home addresses, telephone numbers, and other such personal information.  As part of Red Rocks' policy, Red Rocks restricts access to confidential personal information about is clients to those Red Rocks employees who need to know that information in order to provide investments or services to its clients.  Red Rocks maintains physical, electronic, and procedural safeguards to comply with federal standards to guard its clients' confidential personal information.
 
Use of nonpublic information of former customers:  Red Rocks will provide nonpublic information about former customers only if required to do so by law or regulation or to those parties who need such information in order for the firm to carry out any continued obligation with respect to the services covered by the former adviser/customer relationship.
 
Should a client agree to accept investment advisory services provided by Red Rocks, Red Rocks may share the client's NPI with non-affiliated third parties.  Red Rocks may maintain agreements with various affiliated or non-affiliated entities that may act as the custodian and account holder for customers of Red Rocks and securities may be offered through such entities if properly engaged by Red Rocks.  Red Rocks will share only the appropriate customer NPI necessary to ensure that Red Rocks is able to provide the highest level of service to its clients.
 
Should a client prefer, Red Rocks will not disclose confidential personal information about its Clients to non-affiliated third parties.  Clients may opt out of those disclosures; that is, clients may direct Red Rocks not to make those disclosures (other than disclosures required or permitted by law).  Clients wishing to opt out of disclosures to non-affiliated third parties may call the following number: 303-679-8252.
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	Text35: Business Continuity Plan Customer Disclosure
 
Red Rocks has developed business continuity plans to address the possibility of a significant business disruption.  Plans are reviewed, updated and exercised on a regular basis.  Should an event occur that hinders our ability to conduct normal business operation, Red Rocks has secured remote locations to resume critical business operations within a reasonable period of time.  Should business functions be interrupted by the loss of a primary business facility, associates and/or “work” would be relocated to an alternate site.  In the event of a systems loss, applications would be redirected to our primary recovery location, which could be an alternate facility or a remote recovery service provider.  The hierarchical structure of Red Rocks' recovery plans includes the ability to address incidents that are facility, city, state or regional in nature.
 
Soft Dollar Policy
 
Red Rocks, as a matter of policy and practice, does not utilize research, research-related products and other services obtained from broker-dealers, or third parties, on a soft dollar commission basis.
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