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FORM ADV Applicant: Grant Capital Partners, LLC SEC File Number: Date:

PartII - Page 2 801 4/6/2010
1. A. Advisory Services and Fees. (check the applicable boxes) For each type of service provided, state the
approximate % of total advisory billings from

Applicant: that service. (See instruction below.)
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]
[ ]
[ ]
0]

°Caw

Individuals IE E Trusts, estates, or charitable organizations
Banks or thrift institutions IE 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: Grant Capital Partners, LLC SEC File Number: Date:
Part II - Page 3 801- 4/6/2010
3. Types of Investments. Applicant offers advice on the following: (check those that apply)
A. Equity securities @ H. United States government securities
|:| (1) exchange-listed securities I.  Options contracts on:
|:| (2) securities traded over-the-counter @ (1) securities
|:| (3) Foreign issuers @ (2) commodities
|:| B. Warrants J.  Futures contracts on:
@ C. Corporate debt securities (other than commercial paper) @ (1) tangibles
@ (2) intangibles
|:| D. Commercial paper
|:| E.  Certificates of deposit K. Interests in partnerships investing in:
|:| F.  Municipal securities |:| (1) real estate
|:| (2) oil and gas interests
G. Investment company securities: |:| (3) other (explain on Schedule F)
|:| (1) variable life insurance
|:| (2) variable annuities @ L. Other (explain on Schedule F)

(3) mutual fund shares

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

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

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

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




FORM ADV Applicant: Grant Capital Partners, LLC SEC File Number: Date:
Part II - Page 4 801- 4/6/2010

5.

Education and Business Standards.

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

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

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

Education and Business Background.

For:

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

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

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

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

Other Business Activities. (check those that apply)

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

investment advice.

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

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

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

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

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

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

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

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

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

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

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

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

bought from a brokerage customer.

person has some financial interest.

= = OO0

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

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

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

(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.

market conditions.

Investment accounts of pooled investment vehicles and the accounts of clients with individually managed
accounts are continuously reviewed on an ongoing basis by Geoff Grant, Stephen Duneier, Perry Parker,
Kit Munday, and Eric Peters during global trading hours with all positions subject to both profit and loss
reassessment triggers and risk management guidelines, as applicable to the particular account. Account
reviewers generally focus on each account’s strategy, objective and performance as well as the overall

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

Reports are generally distributed monthly or quarterly to investors in the pooled investment vehicles

also prepared and distributed to investors.

managed by Adviser. Such reports describe the activities and provide information on investments of the
vehicle. In addition, annual reports containing audited financial statements of the vehicle are generally

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




FORM ADV Applicant: Grant Capital Partners, LLC SEC File Number: Date:
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12.

Investment or Brokerage Discretion.

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

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

Yes No

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

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

Yes No

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

es No
B. Does applicant or a related person suggest brokers to ClIENtS? ...........ecueeeeierieiiereeriere 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
FORM ADV

Applicant: SEC File Number: Date:
Grant Capital Partners, LLC

Continuation Sheet for Form ADV Part 11 801- 4/6/2010

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

1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.:
Grant Capital Partners, LLC 26 2303004

Item of Form
(identify)

Answer

Privacy Policy

tem1.C.,1.D. &

10.

Adviser recognizes the importance of keeping “nonpublic personal information” about its clients secure and
confidential. Nonpublic personal information includes (1) information clients provide to Adviser orally or on
subscription applications or other forms, (2) information Adviser develops about its clients in the course of
providing its services, such as the amount and type of assets it manages for each client and the transactions placed
on each client's behalf, and, if applicable, (3) technical information Adviser develops and gathers through client's
access to Adviser's website (e.g., identifying information communicated through “cookies” stored on a client's
computer).

As a general rule, Adviser does not disclose this private information to others. However, Adviser relies on
certain third parties for services that are necessary to enable Adviser to provide investment services to its clients.
These may include our attorneys, auditors, prime brokers, and custodians who, in the ordinary course of]
providing their services to Adviser, may require access to information containing clients' nonpublic personal
information. In addition, Adviser may disclose a client's nonpublic personal information to others, where
required by law or judicial process (such as a court order), or otherwise to the extent permitted under the federal
privacy laws.

Adviser also limits access to a client's nonpublic personal information among its own
personnel. Only those who need the information in order to help Adviser provide investment
advisory services to a particular client have access to such client's information. It is Adviser's
policy that, where Adviser is not comfortable that a service provider is already bound by
duties of confidentiality (e.g., attorneys and auditors), Adviser will require contractual
assurances that such service providers will maintain the confidentiality of any information
they obtain about a client.

General. Adviser has organized and serves as a general partner and discretionary investment adviser for a
number of pooled investment vehicles (also referred to as private investment funds). Adviser may decide in the
future to sponsor or manage additional pooled investment vehicles. Adviser intends to restrict the number of
investors and will offer the interests in a vehicle only through non-public transactions in order to ensure that each
vehicle maintains its exclusion from “investment company” status under the Investment Company Act of 1940,
as amended. Adviser also has several clients with separately managed accounts.

Subscriptions for interests in a pooled investment vehicle will generally be accepted only from “qualified
purchasers”, as set forth in Section 2(a)(51) under the Investment Company Act of 1940, as amended. In
addition, investors will be required to make representations concerning their sophistication as investors and
ability to bear risk of loss of their entire investment. Adviser may waive all or part of any admission standard
within its sole discretion. Qualified prospective investors should carefully read the applicable vehicle's offering
memorandum and charter documents. Prospective investors should consult with their own counsel and advisers
as to all matters concerning an investment in a vehicle.

(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:
Grant Capital Partners, LLC

Continuation Sheet for Form ADV Part 11 801- 4/6/2010

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

1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.:
Grant Capital Partners, LLC 26 2303004

Item of Form
(identify)

Answer

The minimum subscription that will generally be accepted is described in the charter documents for each vehicle
which is delivered to each potential investor in the vehicle prior to such investor's making an investment. The
minimum subscription for separately managed accounts is generally negotiable and subject to leverage
expectations. Adviser may, in its sole discretion, waive the minimum subscription requirement for any investor.

Investment Objective and Strategy. The investment objective of each pooled investment vehicle is described in
the applicable vehicle's offering memorandum. There can be no assurance that the investment objective of the
vehicle will be achieved. An investment in a vehicle is subject to significant risks and conflicts of interest.

Fees. The investment management fee for the pooled investment vehicles managed by the Adviser generally will
not exceed 2% each vehicle's AUM and will typically be paid monthly in arrears. Prospective investors in a
pooled investment vehicle managed by Adviser should refer to the vehicle's offering memorandum for a more
complete description of the management fee charged by Adviser.

The Adviser also receives an incentive fee with respect to the various pooled investment vehicles, which
generally does not exceed 20% of each vehicle's net profit.

The investment management fee and incentive fee are described in the charter documents for each pooled
investment vehicle which is delivered to each potential investor in the vehicle prior to such investor's making an
investment. In certain cases, Adviser may waive the investment management fee or the incentive fee for select
investors in a vehicle.

Custody of Assets. Custody of the assets of each pooled investment vehicle will be maintained with a qualified
custodian to be selected by Adviser or the sponsor of such vehicle in their discretion, which selection may
change from time to time. Adviser will not maintain physical possession of the funds of any pooled investment
vehicle.

Termination. Investors in a pooled investment vehicle may be limited in their ability to terminate their
participation in the vehicle. Such limits are set out in the vehicle's offering memorandum and charter documents,
which should be read carefully.

Fee Comparison. The expenses of the pooled investment vehicles managed by Adviser,
including Adviser's investment management fee and incentive fee, may be higher than those
charged by other investment vehicles. The incentive fee may also create an incentive for
Adviser to cause the vehicles to make investments that are riskier than it would otherwise
make.

(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:
Grant Capital Partners, LLC

Continuation Sheet for Form ADV Part 11 801- 4/6/2010

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

1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.:
Grant Capital Partners, LLC 26 2303004

Item of Form
(identify)

Answer

Item 2.G.

Item 3.L.

Item 4.B.

Item 5.

Item 6.

Types of Clients

Adviser serves as the general partner and/or discretionary investment adviser to private pooled
investment vehicles, and as an investment adviser to individually managed accounts of
individuals and institutional investors.

Types of Investments

Adpviser is authorized to enter into any type of investment transaction that it deems appropriate
for its clients, pursuant to the terms of the account agreement. Adviser also offers advice on
futures, OTC foreign exchange products and interest rate derivatives. Adviser does not
currently advise clients on any type of investments other than those identified in this section.

Sources of Information

Adviser makes use of outside research from a variety of sources including broker/dealers,
banks and independent consultants, but does not rely exclusively on any one source.

Education and Business Standards

Adviser does not have written educational and business standards for the professional staff.
As a general rule, however, members of the portfolio managers hold advanced degrees and/or
have equivalent investment management experience. Although a college education is
preferred, it is not required. All current Portfolio Managers have 20+ years experience trading
global macro strategies. Adviser's policy is generally to employ investment professionals
with significant market experience and a proven track record of success in order to provide
quality services.

Education and Business Background

Geoff Grant: Managing Partner and CIO, born June 5, 1960, 29 years market experience, received his B.S. in
Applied Math and Operations Research from Columbia University. He began his career with Morgan Stanley in
1981 as a foreign exchange options trader before rising to head of Asian foreign exchange derivatives. In 1989
Geoff began a 16 year tenure at Goldman Sachs where, at various points, he headed Global Foreign Exchange,
European Fixed Income, and most notably Global Proprietary Trading. Geoff retired from Goldman Sachs as
Partner and one of the firms' largest revenue producers. In 2005 he cofounded Peloton Partners, a London based
hedge fund that ceased operations in March 2008.

(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 Grant Capital Partners, LLC
Continuation Sheet for Form ADV Part I1 801- 4/6/2010
(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules)
1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.:
Grant Capital Partners, LLC 26 2303004

Item of Form
(identify)

Answer

Stephen Duneier: Portfolio Manager, born June 26, 1967, received his MBA (Economics and Finance) from New
York University and a BBA from Florida Atlantic University. He has held key positions with several major
financial institutions: VP of Emerging Markets Derivatives, AIG Trading; head of Foreign Exchange Options
Trading, Bank of America; Chief Dealer, Republic Bank of New York; currency options trader, Credit Suisse.
Stephen served as Managing Director, Emerging Markets Division for AIG International in London from
2001-2003. From 2003 to 2006 he was a Partner and Portfolio Manager for London Diversified Fund
Management, where he managed a macro-driven portfolio. Prior to joining Grant Capital Partners, Stephen was
Portfolio Manager at Peloton Partners between 2006 and 2008.

Eric Peters: Portfolio Manager, born October 4, 1966, 21 years market experience, received his B.A. (Business
Economics) from Brown University. His career started in Chicago in 1989, as a floor trader in Treasury bond
futures. In 1991, Eric joined Lehman Brothers where he held various roles that included proprietary trading in
money markets and fixed income where he was promoted to the position of Director. This was followed by a
position as Director of Fixed Income Proprietary Trading for Credit Suisse First Boston in London. In 1998 he
founded and managed Stockback, an innovative financial services company backed by RRE Ventures and T.H.
Lee Putnam Ventures, and sold the firm in 2004. Eric traded an independent high-frequency equity index
portfolio from 2004 to 2007. Prior to joining Grant Capital Partners, Eric was Portfolio Manager at Peloton
Partners between 2007 and 2008.

Perry Parker: Portfolio Manager, born September 6, 1965, 21 years experience, received his MBA from the
University of Chicago and a BS in Finance, cum laude, from the University of Southern Mississippi. He began
his career working for Goldman Sachs on the floor of the Chicago Mercantile Exchange as an options market
maker and floor broker. He was promoted to foreign exchange options trader, first in New York and later in
London. In 1996, Perry moved to head Deutsche Banks North American Foreign Exchange department before
being promoted to Managing Director, Global Head of Non-Franchise Trading. His trading experience also
includes fixed income, equity indices and commodities. Prior to joining Grant Capital Partners, Perry was
Portfolio Manager at Peloton Partners between 2005 and 2008.

Kit Munday: Portfolio Manager, born September 21, 1969, 13 years market experience,
received an MBA (Finance) from Columbia Business School and an MA (honors) in Clinical
Psychology from the University of Edinburgh. From 1996 until 1998 he moved first to New York and
then Tokyo to expand distribution of European fixed income products. Beginning in 2002 he joined the
proprietary Credit Investment Group of Nomura in London and New York. Prior to joining Grant Capital
Partners, Kit was Portfolio Manager at Peloton Partners between 2005 and 2008.

(Complete amended pages in full, circle amended items and file with execution page (page 1).
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FORM ADV Grant Capital Partners, LLC
Continuation Sheet for Form ADV Part I1 801- 4/6/2010
(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules)
1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.:
Grant Capital Partners, LLC 26 2303004
Item of Form
(identify) Answer
Stephen Lisenby: COO and CCO, born December 18, 1956, received his B.S. (Marketing)
from the University of Arizona. Beginning in 1981, Stephen gained operational experience including
scheduling pipelines, chartering ships, managing marine tank farms, and processing crude oil in California and
Singapore. He joined Goldman Sachs in 1992 becoming Vice President of Energy Risk Management in North
America and Europe. During his time at Goldman he helped build and maintain the largest North American
customer franchise within their FICC energy desk. After retiring from Goldman in 2002, Stephen served as both
consultant and Vice President for Energy Services for Sapient Corporation, developing their technology solutions
and business opportunities for trading companies including hedge funds. Prior to joining Grant Capital Partners,
Stephen was Risk Manager at Peloton Partners between 2005 and 2008.
Participation or Interest in Client Transactions
Item 9.

For private investment funds where Adviser serves as general partner and/or investment adviser, Adviser may
make investments in those funds available to qualified clients whose investment strategies are consistent with
those of the private investment funds. Adviser does not intend to advise clients as to the appropriateness of]
investing in such private investment funds and Adviser will not receive any compensation for doing so (except to
the extent that Adviser receives advisory and other fees from the private investment funds) or for selling interests
in such private investment funds. However, because of the relationship between Adviser and such private
investment funds, Adviser could be considered to have recommended the investment should a person who is
otherwise a client of Adviser invest. Adviser may also, from time to time, suggest to potential advisory clients
the purchase of interests in such private investment funds.

Adviser recognizes that the personal securities transactions of its members and employees demand the
application of high ethical standards, and Adviser requires that all such transactions be carried out in a way that
does not endanger the interest of any client. At the same time, Adviser believes that if investment goals are
similar for clients and for members or employees of Adviser, it is logical and even desirable that there be
common ownership of some securities. Therefore, in order to address conflicts of interest, Adviser has adopted a
set of procedures, included in its code of ethics (the “Code”), with respect to transactions effected by its officers,
manager, members, and employees (hereafter, “Employees”) for their personal accounts. In order to monitor
compliance with its personal trading policy, Adviser has adopted a quarterly securities transaction reporting
system for all of its Employees. For purposes of the policy, an Employee's “personal account” generally includes
any account (a) in the name of the Employee, his/her spouse, his/her minor children or other dependents residing
in the same household, (b) for which the Employee is a trustee or executor, or (c) which the Employee controls,
including Adviser's client accounts which the Employee controls and in which the Employee or a member of
his/her household has a direct or indirect beneficial interest.

(Complete amended pages in full, circle amended items and file with execution page (page 1).
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Applicant: SEC File Number: Date:

FORM ADV Grant Capital Partners, LLC
Continuation Sheet for Form ADV Part I1 801- 4/6/2010
(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules)
1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.:
Grant Capital Partners, LLC 26 2303004
Item of Form
(identify) Answer
Adviser's Code generally sets the standard of business that Adviser requires of its Employees,
requires Employees to comply with applicable federal securities laws, and sets forth
provisions regarding personal securities transactions by Employees. Additionally, the Code
sets forth Adviser's policies and procedures with respect to material, non-public information
and other confidential information, and the fiduciary duties that Adviser and each of its
Employees has to each of its clients. The Code is circulated at least annually to all
Employees, and each Employee, at least annually must certify in writing that he or she has
received and followed the Code and any amendments thereto. Adviser will provide a copy of
the Code to any client or prospective client upon request.
Items 12. & 13.

Investment or Brokerage Discretion and Additional Compensation

In general, Adviser will have discretionary authority to make the following determinations without obtaining the
consent of the client before the transactions are effected:

-the securities that are to be bought or sold;

-the total amount of the securities to be bought or sold;

-the brokers through which securities are to be bought or sold; and

-the commission rates at which securities transactions for client accounts are effected.

Execution Quality. Adviser will generally seek “best execution” in light of the circumstances involved in
transactions. In selecting a broker for any transactions, Adviser may consider a number of factors, including, for
example, net price, reputation, financial strength and stability, efficiency of execution and error resolution, the
size of the transaction and the market for the security. Adviser will not obligate itself to obtain the lowest
commission or best net price for an account on any particular transaction.

Soft Dollars. In addition to execution quality, Adviser may consider the value of various research services or
products, beyond execution, that a broker-dealer provides to Adviser or its clients. Selecting a broker-dealer in
recognition of such other services or products is known as paying for those services or products with “soft
dollars.” Because many of those services could benefit Adviser, Adviser may have a conflict of interest in
allocating client brokerage business.
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Adviser could also have an incentive to cause clients to engage in more securities transactions than would
otherwise be optimal in order to generate brokerage commissions with which to acquire products and services.

For these purposes, “research” means advice, analysis and reports used to provide lawful and appropriate
assistance to Adviser in making investment decisions for its clients. The types of research Adviser may acquire
include reports on or other information about particular companies or industries; economic data such as
unemployment reports, inflation rates or gross domestic product figures; recommendations as to specific
securities; financial publications relating to the value, availability or advisability of investing in securities, and
issuers, industries, securities, economic factors and trends, portfolio strategy and the performance of the
accounts; and portfolio evaluation services and financial database software and services. The types of brokerage
services Adviser may use include execution clearing and settlement service, exchange of messages among
brokers, custodians and institutions; and communication services related to the execution, clearing and settlement
of securities transactions and other incidental services.

Adviser will make decisions involving “soft dollars” in a manner that satisfies the requirements of the safe
harbor provided by Section 28(e) of the Securities Exchange Act of 1934, as amended. That is, Adviser will
generally determine, considering all appropriate factors (including those described here), that commissions paid
are reasonable in relation to the value of all the brokerage and research products and services provided by the
broker-dealer. In making that determination, Adviser may consider not only the particular transaction, and not
only the value of brokerage and research services and products to a particular client, but also the value of those
services in Adviser's performance of its overall responsibilities to all of its clients. In some cases, the
commissions charged by a particular broker for a particular transaction or set of transactions may be greater than
the amounts another broker who did not provide research services or products might charge. Additionally, in
some cases, a client's transaction may be executed by a broker in recognition of services or products that are not
used in managing that client's account. Broker-dealers are not excluded from a client's business simply because
they have not provided research services or products.

Where a particular service or product that a broker or dealer is willing to provide for soft dollars has not only a
“research” application, but is also useful to Adviser for non-“research” purposes, Adviser will allocate the cost of
the product or service between its research and non-research uses and pay only the “research” portion with soft
dollars. Adviser's interest in making such an allocation may differ from clients' interests in that Adviser has an
incentive to designate as great a portion of the cost as “research” as possible in order to permit payment with soft
dollars.
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When a broker-dealer provides research or other products or services in expectation of brokerage business, it
generally suggests the level of business it would like to receive as compensation. In making its brokerage
selections, Adviser considers those suggestions as part of its evaluation of the factors described above. Actual
transactional business received by a particular broker or dealer during any period may be less than the suggested
level, but may - and Adviser expects that it often will - exceed that level. This may be in part because the total
brokerage business generated by clients may exceed the aggregate amounts requested by all brokers and dealers
from which Adviser receives services and products, and in part because the brokers and dealers that provide such
services and products may also provide superior execution and may therefore be the most appropriate
broker-dealers for particular transactions regardless of whether or not they provided such services or products.

In other cases, a broker or dealer may establish “credits” based on brokerage commissions paid in the past, which
may be used to pay, or reimburse Adviser, for specified expenses.

Brokers and dealers will not be excluded from consideration of receiving brokerage business simply because
they have not provided research or other services or products, although Adviser may not be willing to pay the
same commission to such broker as Adviser might have been willing to pay had the broker provided research
products and services.

Adviser monitors transaction results as orders are executed to evaluate the quality of execution provided by the
various brokers and dealers it uses, to determine that compensation rates are competitive and otherwise to
evaluate the reasonableness of the compensation paid to those brokers and dealers in light of all the factors
described above.

Aggregation of Orders. Adviser performs investment management services for various clients. There may be
occasions on which portfolio transactions may be executed as part of concurrent authorizations to purchase or
sell the same security for numerous accounts served by Adviser, some of which accounts may have similar
investment objectives. Although such concurrent authorizations potentially could be either advantageous or
disadvantageous to any one or more particular accounts, they will be effected only when Adviser believes that to
do so will be in the best interest of the affected accounts. When such concurrent authorizations occur, the
objective will be to allocate the executions in a manner that is deemed equitable to the accounts involved.

Cross Trades. Adviser may periodically seek to rebalance client investment accounts or
portfolios by effecting cross-trades between or among client investment accounts, including
accounts of pooled investment vehicles managed by the Adviser or an affiliate in which the
Adviser and the affiliate are invested (i.e., causing one or more such client accounts to sell
securities to one or more such client accounts). In effecting such cross-trades, Adviser will
seek to reduce the transaction costs to its clients of such transactions. All such cross-trades
will be consistent with the investment objectives and policies of each client account involved
in the trades, and will be effected at a current independent market price of the securities
involved in the trades.
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Client accounts involved in such cross-trades will not pay any brokerage commissions or
mark-ups in connection with the trades, but may pay customary transfer fees (i.e., aggregate
ticket charges) that are assessed by the broker-dealers through which the trades are effected.
Anti-Money Adviser maintains policies designed to detect and report any activities that raise suspicions of
Laundering money laundering activities, and may modify these policies from time to time. In that regard,
Policy Adviser requires prospective investors in pooled investment vehicles managed by Adviser to

provide such information as Adviser deems necessary for Adviser (and/or any third party
service provider retained by Adviser and responsible for carrying out such review) to comply
with applicable legal or regulatory requirements, including, without limitation, anti-money
laundering requirements. Adviser may disclose information respecting investors to
governmental and/or regulatory or self-regulatory authorities to the extent that Adviser deems
required by applicable law or regulation and Adviser may file reports with such authorities as
Adviser deems required by applicable law or regulation. If required by applicable law,
regulation or interpretation thereof, Adviser may suspend all activity with respect to an
investor's account, including suspending the investor's right to withdraw funds or assets from
the account pending Adviser's receipt of instructions regarding the account from the
appropriate governmental or regulatory authority.
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	0: Adviser recognizes the importance of keeping “nonpublic personal information” about its clients secure and confidential.  Nonpublic personal information includes (1) information clients provide to Adviser orally or on subscription applications or other forms, (2) information Adviser develops about its clients in the course of providing its services, such as the amount and type of assets it manages for each client and the transactions placed on each client's behalf, and, if applicable, (3) technical information Adviser develops and gathers through client's access to Adviser's website (e.g., identifying information communicated through “cookies” stored on a client's computer).
As a general rule, Adviser does not disclose this private information to others.  However, Adviser relies on certain third parties for services that are necessary to enable Adviser to provide investment services to its clients.  These may include our attorneys, auditors, prime brokers, and custodians who, in the ordinary course of providing their services to Adviser, may require access to information containing clients' nonpublic personal information.  In addition, Adviser may disclose a client's nonpublic personal information to others, where required by law or judicial process (such as a court order), or otherwise to the extent permitted under the federal privacy laws.
Adviser also limits access to a client's nonpublic personal information among its own personnel.  Only those who need the information in order to help Adviser provide investment advisory services to a particular client have access to such client's information.  It is Adviser's policy that, where Adviser is not comfortable that a service provider is already bound by duties of confidentiality (e.g., attorneys and auditors), Adviser will require contractual assurances that such service providers will maintain the confidentiality of any information they obtain about a client.
 
General.  Adviser has organized and serves as a general partner and discretionary investment adviser for a number of pooled investment vehicles (also referred to as private investment funds).  Adviser may decide in the future to sponsor or manage additional pooled investment vehicles.  Adviser intends to restrict the number of investors and will offer the interests in a vehicle only through non-public transactions in order to ensure that each vehicle maintains its exclusion from “investment company” status under the Investment Company Act of 1940, as amended.  Adviser also has several clients with separately managed accounts.
Subscriptions for interests in a pooled investment vehicle will generally be accepted only from “qualified purchasers”, as set forth in Section 2(a)(51) under the Investment Company Act of 1940, as amended.  In addition, investors will be required to make representations concerning their sophistication as investors and ability to bear risk of loss of their entire investment.  Adviser may waive all or part of any admission standard within its sole discretion.  Qualified prospective investors should carefully read the applicable vehicle's offering memorandum and charter documents.  Prospective investors should consult with their own counsel and advisers as to all matters concerning an investment in a vehicle.
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Item 1.C., 1.D. & 10.

	Text9: Grant Capital Partners, LLC
	Text10: 26 2303004
	Text14: 
	Text15: The minimum subscription that will generally be accepted is described in the charter documents for each vehicle which is delivered to each potential investor in the vehicle prior to such investor's making an investment.  The minimum subscription for separately managed accounts is generally negotiable and subject to leverage expectations.  Adviser may, in its sole discretion, waive the minimum subscription requirement for any investor.
Investment Objective and Strategy.  The investment objective of each pooled investment vehicle is described in the applicable vehicle's offering memorandum.  There can be no assurance that the investment objective of the vehicle will be achieved.  An investment in a vehicle is subject to significant risks and conflicts of interest.
Fees.  The investment management fee for the pooled investment vehicles managed by the Adviser generally will not exceed 2% each vehicle's AUM and will typically be paid monthly in arrears.  Prospective investors in a pooled investment vehicle managed by Adviser should refer to the vehicle's offering memorandum for a more complete description of the management fee charged by Adviser.
The Adviser also receives an incentive fee with respect to the various pooled investment vehicles, which generally does not exceed 20% of each vehicle's net profit.
The investment management fee and incentive fee are described in the charter documents for each pooled investment vehicle which is delivered to each potential investor in the vehicle prior to such investor's making an investment.  In certain cases, Adviser may waive the investment management fee or the incentive fee for select investors in a vehicle.
Custody of Assets.  Custody of the assets of each pooled investment vehicle will be maintained with a qualified custodian to be selected by Adviser or the sponsor of such vehicle in their discretion, which selection may change from time to time.  Adviser will not maintain physical possession of the funds of any pooled investment vehicle. 
Termination. Investors in a pooled investment vehicle may be limited in their ability to terminate their participation in the vehicle.  Such limits are set out in the vehicle's offering memorandum and charter documents, which should be read carefully.
Fee Comparison. The expenses of the pooled investment vehicles managed by Adviser, including Adviser's investment management fee and incentive fee, may be higher than those charged by other investment vehicles.  The incentive fee may also create an incentive for Adviser to cause the vehicles to make investments that are riskier than it would otherwise make.
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Item 6.

	Text17:  Types of Clients
Adviser serves as the general partner and/or discretionary investment adviser to private pooled investment vehicles, and as an investment adviser to individually managed accounts of individuals and institutional investors.
Types of Investments
Adviser is authorized to enter into any type of investment transaction that it deems appropriate for its clients, pursuant to the terms of the account agreement.  Adviser also offers advice on futures, OTC foreign exchange products and interest rate derivatives.  Adviser does not currently advise clients on any type of investments other than those identified in this section.
Sources of Information
Adviser makes use of outside research from a variety of sources including broker/dealers, banks and independent consultants, but does not rely exclusively on any one source.  
Education and Business Standards
Adviser does not have written educational and business standards for the professional staff.  As a general rule, however, members of the portfolio managers hold advanced degrees and/or have equivalent investment management experience.  Although a college education is preferred, it is not required.  All current Portfolio Managers have 20+ years experience trading global macro strategies.  Adviser's policy is generally to employ investment professionals with significant market experience and a proven track record of success in order to provide quality services.
 
Education and Business Background 
Geoff Grant: Managing Partner and CIO, born June 5, 1960, 29 years market experience, received his B.S. in Applied Math and Operations Research from Columbia University. He began his career with Morgan Stanley in 1981 as a foreign exchange options trader before rising to head of Asian foreign exchange derivatives. In 1989 Geoff began a 16 year tenure at Goldman Sachs where, at various points, he headed Global Foreign Exchange, European Fixed Income, and most notably Global Proprietary Trading. Geoff retired from Goldman Sachs as Partner and one of the firms' largest revenue producers. In 2005 he cofounded Peloton Partners, a London based hedge fund that ceased operations in March 2008. 
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	Text19: Stephen Duneier: Portfolio Manager, born June 26, 1967, received his MBA (Economics and Finance) from New York University and a BBA from Florida Atlantic University. He has held key positions with several major financial institutions: VP of Emerging Markets Derivatives, AIG Trading; head of Foreign Exchange Options Trading, Bank of America; Chief Dealer, Republic Bank of New York; currency options trader, Credit Suisse. Stephen served as Managing Director, Emerging Markets Division for AIG International in London from 2001-2003. From 2003 to 2006 he was a Partner and Portfolio Manager for London Diversified Fund Management, where he managed a macro-driven portfolio. Prior to joining Grant Capital Partners, Stephen was Portfolio Manager at Peloton Partners between 2006 and 2008. 
Eric Peters: Portfolio Manager, born October 4, 1966, 21 years market experience, received his B.A. (Business Economics) from Brown University. His career started in Chicago in 1989, as a floor trader in Treasury bond futures. In 1991, Eric joined Lehman Brothers where he held various roles that included proprietary trading in money markets and fixed income where he was promoted to the position of Director. This was followed by a position as Director of Fixed Income Proprietary Trading for Credit Suisse First Boston in London. In 1998 he founded and managed Stockback, an innovative financial services company backed by RRE Ventures and T.H. Lee Putnam Ventures, and sold the firm in 2004. Eric traded an independent high-frequency equity index portfolio from 2004 to 2007. Prior to joining Grant Capital Partners, Eric was Portfolio Manager at Peloton Partners between 2007 and 2008. 
Perry Parker: Portfolio Manager, born September 6, 1965, 21 years experience, received his MBA from the University of Chicago and a BS in Finance, cum laude, from the University of Southern Mississippi.  He began his career working for Goldman Sachs on the floor of the Chicago Mercantile Exchange as an options market maker and floor broker. He was promoted to foreign exchange options trader, first in New York and later in London. In 1996, Perry moved to head Deutsche Banks North American Foreign Exchange department before being promoted to Managing Director, Global Head of Non-Franchise Trading. His trading experience also includes fixed income, equity indices and commodities. Prior to joining Grant Capital Partners, Perry was Portfolio Manager at Peloton Partners between 2005 and 2008. 
Kit Munday: Portfolio Manager, born September 21, 1969, 13 years market experience, received an MBA (Finance) from Columbia Business School and an MA (honors) in Clinical Psychology from the University of Edinburgh. From 1996 until 1998 he moved first to New York and then Tokyo to expand distribution of European fixed income products. Beginning in 2002 he joined the proprietary Credit Investment Group of Nomura in London and New York. Prior to joining Grant Capital Partners, Kit was Portfolio Manager at Peloton Partners between 2005 and 2008. 
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	Text21: Stephen Lisenby: COO and CCO, born December 18, 1956, received his B.S. (Marketing) from the University of Arizona. Beginning in 1981, Stephen gained operational experience including scheduling pipelines, chartering ships, managing marine tank farms, and processing crude oil in California and Singapore. He joined Goldman Sachs in 1992 becoming Vice President of Energy Risk Management in North America and Europe. During his time at Goldman he helped build and maintain the largest North American customer franchise within their FICC energy desk. After retiring from Goldman in 2002, Stephen served as both consultant and Vice President for Energy Services for Sapient Corporation, developing their technology solutions and business opportunities for trading companies including hedge funds. Prior to joining Grant Capital Partners, Stephen was Risk Manager at Peloton Partners between 2005 and 2008. 
Participation or Interest in Client Transactions
For private investment funds where Adviser serves as general partner and/or investment adviser, Adviser may make investments in those funds available to qualified clients whose investment strategies are consistent with those of the private investment funds.  Adviser does not intend to advise clients as to the appropriateness of investing in such private investment funds and Adviser will not receive any compensation for doing so (except to the extent that Adviser receives advisory and other fees from the private investment funds) or for selling interests in such private investment funds.  However, because of the relationship between Adviser and such private investment funds, Adviser could be considered to have recommended the investment should a person who is otherwise a client of Adviser invest.  Adviser may also, from time to time, suggest to potential advisory clients the purchase of interests in such private investment funds.
Adviser recognizes that the personal securities transactions of its members and employees demand the application of high ethical standards, and Adviser requires that all such transactions be carried out in a way that does not endanger the interest of any client.  At the same time, Adviser believes that if investment goals are similar for clients and for members or employees of Adviser, it is logical and even desirable that there be common ownership of some securities.  Therefore, in order to address conflicts of interest, Adviser has adopted a set of procedures, included in its code of ethics (the “Code”), with respect to transactions effected by its officers, manager, members, and employees (hereafter, “Employees”) for their personal accounts.  In order to monitor compliance with its personal trading policy, Adviser has adopted a quarterly securities transaction reporting system for all of its Employees.  For purposes of the policy, an Employee's “personal account” generally includes any account (a) in the name of the Employee, his/her spouse, his/her minor children or other dependents residing in the same household, (b) for which the Employee is a trustee or executor, or (c) which the Employee controls, including Adviser's client accounts which the Employee controls and in which the Employee or a member of his/her household has a direct or indirect beneficial interest.
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Items 12. & 13.

	Text23: Adviser's Code generally sets the standard of business that Adviser requires of its Employees, requires Employees to comply with applicable federal securities laws, and sets forth provisions regarding personal securities transactions by Employees.  Additionally, the Code sets forth Adviser's policies and procedures with respect to material, non-public information and other confidential information, and the fiduciary duties that Adviser and each of its Employees has to each of its clients.  The Code is circulated at least annually to all Employees, and each Employee, at least annually must certify in writing that he or she has received and followed the Code and any amendments thereto.  Adviser will provide a copy of the Code to any client or prospective client upon request.
 
Investment or Brokerage Discretion and Additional Compensation
In general, Adviser will have discretionary authority to make the following determinations without obtaining the consent of the client before the transactions are effected:
  -the securities that are to be bought or sold;
  -the total amount of the securities to be bought or sold;
  -the brokers through which securities are to be bought or sold; and
  -the commission rates at which securities transactions for client accounts are effected.
Execution Quality.  Adviser will generally seek “best execution” in light of the circumstances involved in transactions.  In selecting a broker for any transactions, Adviser may consider a number of factors, including, for example, net price, reputation, financial strength and stability, efficiency of execution and error resolution, the size of the transaction and the market for the security. Adviser will not obligate itself to obtain the lowest commission or best net price for an account on any particular transaction.
Soft Dollars.  In addition to execution quality, Adviser may consider the value of various research services or products, beyond execution, that a broker-dealer provides to Adviser or its clients.  Selecting a broker-dealer in recognition of such other services or products is known as paying for those services or products with “soft dollars.”  Because many of those services could benefit Adviser, Adviser may have a conflict of interest in allocating client brokerage business.  
 
 
 
	Text26: 
	Text27: Adviser could also have an incentive to cause clients to engage in more securities transactions than would otherwise be optimal in order to generate brokerage commissions with which to acquire products and services. 
For these purposes, “research” means advice, analysis and reports used to provide lawful and appropriate assistance to Adviser in making investment decisions for its clients.  The types of research Adviser may acquire include reports on or other information about particular companies or industries; economic data such as unemployment reports, inflation rates or gross domestic product figures; recommendations as to specific securities; financial publications relating to the value, availability or advisability of investing in securities, and issuers, industries, securities, economic factors and trends, portfolio strategy and the performance of the accounts; and portfolio evaluation services and financial database software and services.  The types of brokerage services Adviser may use include execution clearing and settlement service, exchange of messages among brokers, custodians and institutions; and communication services related to the execution, clearing and settlement of securities transactions and other incidental services.
Adviser will make decisions involving “soft dollars” in a manner that satisfies the requirements of the safe harbor provided by Section 28(e) of the Securities Exchange Act of 1934, as amended.  That is, Adviser will generally determine, considering all appropriate factors (including those described here), that commissions paid are reasonable in relation to the value of all the brokerage and research products and services provided by the broker-dealer.  In making that determination, Adviser may consider not only the particular transaction, and not only the value of brokerage and research services and products to a particular client, but also the value of those services in Adviser's performance of its overall responsibilities to all of its clients. In some cases, the commissions charged by a particular broker for a particular transaction or set of transactions may be greater than the amounts another broker who did not provide research services or products might charge.  Additionally, in some cases, a client's transaction may be executed by a broker in recognition of services or products that are not used in managing that client's account.  Broker-dealers are not excluded from a client's business simply because they have not provided research services or products. 
Where a particular service or product that a broker or dealer is willing to provide for soft dollars has not only a “research” application, but is also useful to Adviser for non-“research” purposes, Adviser will allocate the cost of the product or service between its research and non-research uses and pay only the “research” portion with soft dollars. Adviser's interest in making such an allocation may differ from clients' interests in that Adviser has an incentive to designate as great a portion of the cost as “research” as possible in order to permit payment with soft dollars. 
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	Text29:  When a broker-dealer provides research or other products or services in expectation of brokerage business, it generally suggests the level of business it would like to receive as compensation.  In making its brokerage selections, Adviser considers those suggestions as part of its evaluation of the factors described above.  Actual transactional business received by a particular broker or dealer during any period may be less than the suggested level, but may  - and Adviser expects that it often will  - exceed that level.  This may be in part because the total brokerage business generated by clients may exceed the aggregate amounts requested by all brokers and dealers from which Adviser receives services and products, and in part because the brokers and dealers that provide such services and products may also provide superior execution and may therefore be the most appropriate broker-dealers for particular transactions regardless of whether or not they provided such services or products.  In other cases, a broker or dealer may establish “credits” based on brokerage commissions paid in the past, which may be used to pay, or reimburse Adviser, for specified expenses. 
Brokers and dealers will not be excluded from consideration of receiving brokerage business simply because they have not provided research or other services or products, although Adviser may not be willing to pay the same commission to such broker as Adviser might have been willing to pay had the broker provided research products and services.
Adviser monitors transaction results as orders are executed to evaluate the quality of execution provided by the various brokers and dealers it uses, to determine that compensation rates are competitive and otherwise to evaluate the reasonableness of the compensation paid to those brokers and dealers in light of all the factors described above. 
Aggregation of Orders.  Adviser performs investment management services for various clients.  There may be occasions on which portfolio transactions may be executed as part of concurrent authorizations to purchase or sell the same security for numerous accounts served by Adviser, some of which accounts may have similar investment objectives.  Although such concurrent authorizations potentially could be either advantageous or disadvantageous to any one or more particular accounts, they will be effected only when Adviser believes that to do so will be in the best interest of the affected accounts.  When such concurrent authorizations occur, the objective will be to allocate the executions in a manner that is deemed equitable to the accounts involved.
Cross Trades.  Adviser may periodically seek to rebalance client investment accounts or portfolios by effecting cross-trades between or among client investment accounts, including accounts of pooled investment vehicles managed by the Adviser or an affiliate in which the Adviser and the affiliate are invested (i.e., causing one or more such client accounts to sell securities to one or more such client accounts).  In effecting such cross-trades, Adviser will seek to reduce the transaction costs to its clients of such transactions.  All such cross-trades will be consistent with the investment objectives and policies of each client account involved in the trades, and will be effected at a current independent market price of the securities involved in the trades. 
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Anti-Money Laundering Policy
	Text31: Client accounts involved in such cross-trades will not pay any brokerage commissions or mark-ups in connection with the trades, but may pay customary transfer fees (i.e., aggregate ticket charges) that are assessed by the broker-dealers through which the trades are effected.
 
Adviser maintains policies designed to detect and report any activities that raise suspicions of money laundering activities, and may modify these policies from time to time.  In that regard, Adviser requires prospective investors in pooled investment vehicles managed by Adviser to provide such information as Adviser deems necessary for Adviser (and/or any third party service provider retained by Adviser and responsible for carrying out such review) to comply with applicable legal or regulatory requirements, including, without limitation, anti-money laundering requirements.  Adviser may disclose information respecting investors to governmental and/or regulatory or self-regulatory authorities to the extent that Adviser deems required by applicable law or regulation and Adviser may file reports with such authorities as Adviser deems required by applicable law or regulation.  If required by applicable law, regulation or interpretation thereof, Adviser may suspend all activity with respect to an investor's account, including suspending the investor's right to withdraw funds or assets from the account pending Adviser's receipt of instructions regarding the account from the appropriate governmental or regulatory authority.
	Text32: 
	Text33: 
	Text34: 
	Text35: 
	Text36: 
	Text37: 
	Text38: 
	Text39: 
	Text40: 
	Text41: 
	Text42: 
	Text43: 


