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Advisory Business

Form ADV Part 2A, Iltem 4

Established in 2007, Global Trust Asset Managemeb€ (hereinafter, “Global Trust”) provides
investment management, financial planning, taxmilag) estate planning, and retirement planning for
individuals, corporations, trusts, and other estditi Global Trust is a fee-only firm, meaning thvat

do not get compensated by commissions for salenah€ial products. By being a fee-only firin,
Global Trust is able to better align clients’ imsts with its own. The principal owners of Glopal
Trust are Brian J. Brescia, Edward T. Holt, Jrd &hexia G. Varga.

Asset Management Services:

Global Trust provides asset management servicelgetas. The services include the following:

a._Investor Profile — Global Trust consultshnihe client to obtain detailed financial informoest
and other pertinent data to determine the apprgphevestment guidelines, risk tolerance, and
other factors that will assist in ascertaining shéability of the asset management account.

b. Portfolio Management Selection — Global strprovides continuous asset managemerjt of

clients’ funds. Global Trust diversifies and marggéients’ portfolio. Investments afe
determined based upon client’'s goals, investmenéctibes, risk tolerance, net worth, net
income, and other various suitability factors. Globrust manages the client’'s accounts ofj an
individualized basis. Further restrictions and eglites imposed by clients affect tphe
composition and performance of portfolios. For thesasons, performance of portfolios witin
the same investment objective may differ and cliesitould not expect that the performancg of
their portfolios will be identical with the averagkent of Global Trust.

Performance Evaluation and Monitoring ServicesGlebal Trust furnishes performange

measurement services to its clients. At a minimarmrmual performance evaluation reports|jare
provided (or more frequently at the client's disme). The internal reports are intended|to
inform clients as to the performance of their irw@ants for the selected period.

d. Discretionary Authority — The client wilkant Global Trust discretionary authority to buydan
sell securities.

Private Placement Management Services

In to managing separate client accounts, Globastlalso serves as investment manager to Globe
Trust Real Estate Fund, L.P., a Delaware limitedngeaship, as the initial fund (hereinafter, “the
Fund”) and its related parallel funds (hereinafteyether, “the Funds”). Global Trust Capital
Partners, LLC, a Delaware limited liability compais/the General Partner to the Fund. Global Tjust
is related to the Fund’s General Partner by vidieommon ownership and control. Interests in the
Funds are offered in reliance upon various exemptavailable under the securities laws for

transactions in securities not involving a publiieong. Global Trust manages the Funds on a
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discretionary basis in accordance with the terntscamditions of the Funds’ Private Placement

Memoranda and organizational documents.

The goal of the Funds is to attain risk-adjustedrres expected to exceed those generally achievaple
through traditional equity and debt real estateateb. The Funds intend to primarily invest in a
variety of real estate strategies located in SaunthCentral Florida.

Prospective investors in the Funds should be awhealditional risks, restrictions on withdrawayjs
and redemptions and other important informatioroessed with investment in the Funds. This
information is outlined in the Funds’ Private Plaemt Memoranda and subscription documeijts.
Prospective investors should refer to the PrivdéedMment Memoranda and subscription documents
for information regarding these important additioc@nsiderations and risk.

Fund documents may impose reasonable restrictiongnesting in certain securities, types [pf
securities, or industry sectors.

As of December 31, 2013, Global Trust had $14427Bpf assets under direct management.

Financial Planning Services:

Financial planning is a comprehensive evaluatiom @lient’s current and future financial state||by
using currently known variables to predict futuesste flows, asset values and withdrawal plans. ||The
key defining aspect of financial planning is thatough the financial planning process, all questipn
information and analysis will be considered as timegact and are impacted by the entire finangial
and life situation of the client. Clients purchegsthis service will receive a written report, piag

the client with a detailed financial plan desigrtedaddress his or her stated financial goals|and
objectives.

In general, the financial plan may address anylaf @he following areas of concern:

» Personal: Family records, budgeting, personalliigbestate information and financial goals.

Tax & Cash Flow: Income tax and spending analgsid planning for past, current and futlire
years. We will consider the impact of various inwesnts on a client's current income tax and
future tax liability.

Death & Disability: Cash needs at death, incomedeeof surviving dependents, estate planijing
and disability income analysis.

Retirement: Analysis of current strategies ancggtment plans to help the client achieve hig or
her retirement goals.

Investments: Analysis of investment alternativesl aheir effect on a client's portfolid

Insurance: Review of existing policies to ensur@ppr coverage for life, health, disability, lonjg-
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term care, liability, home and automobile.

We gather required information through in-depthspeal interviews. Information gathered incluges
a client's current financial status, tax statugjrieigoals, return objectives and attitudeards risk

We carefully review documents supplied by the ¢liémcluding a questionnaire completed by |the
client, and prepare a written report. Should @ntlichoose to implement the recommendatjons
contained in the plan, we suggest the client waolsaty with his/her investment adviser, attorngy,
accountant, insurance agent, and/or broker. Imgheation of financial plan recommendationg is
entirely at the client's discretion. A client migtain the services of our firm to implement his/pe

financial plan recommendations.

Typically, the financial plan will be presented time client within 90 days of the contract date,
provided that all information needed to preparefih@ncial plan has been promptly provided by |the
client.

in connection with the rendering of estate planningurance, and/or annuity advice.

Retirement Plan Consulting:

We provide retirement plan consulting servicesrtpleyer plan sponsors on a one-time or onging
basis. Generally, such retirement plan consultergises consist of assisting employer plan sporjsors
in establishing, monitoring and reviewing their quany's participant-directed retirement plan. Asjjthe

and participant education. All retirement plan edtisg services shall be in compliance with fhe
applicable state law(s) regulating retirement ptansulting services. This applies to client accslint
that are retirement plans or other employee berméihs (“Plan”) governed by the Employge
Retirement Income Security Act of 1974, as amer(eRISA”). If the client accounts are part of|a
Plan, and we accept appointments to provide owicgsy to such accounts, we acknowledge thap we
are a fiduciary within the meaning of 83(21) of BRI (but only with respect to the provision |[of
services described in the signed advisory agregment

Retirement Plan Asset Management:

We provide retirement plan asset management sergonean ongoing basis. Generally, such asset
management services consist of selecting, mongpnamoving, and/or replacing the investmgnt
options under the Plan, consistent with the objestiwritten guidelines and/or investment obje&jve
set forth in the written investment policy statein@hPS”) accepted and adopted by the client. As|th
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needs of the plan sponsor dictate, areas of mar&gesould include: plan investment options, asset
allocation, plan structure, and participant educati

We emphasize continuous and regular account sgp@nviOnce the appropriate plan investments
have been determined, we review the plan invessnanieast annually and if necessary, repjace
investments based upon the plan sponsor’s objactivétten guidelines and/or investment objectiyes.

All retirement plan asset management services bleaih compliance with the applicable state lavj(s)
regulating retirement plan consulting servicessTdpplies to client accounts that are retiremeantg

or other employee benefit plans (“Plan”) governgdhe Employee Retirement Income Security A ct
o
appointments to provide our services to such adspwe acknowledge that we are a fiduciary within
the meaning of 83(38) of ERISA (but only with respt the provision of services described in he
signed advisory agreement).

Services in General:

regarding the following instruments:

« Exchange traded funds (ETFs)
“No-load” or “load-waived” mutual funds, includingut not limited to, mutual funds offered
by Dimensional Fund Advisors (DFA) which follow alue tilted asset class investmgnt
philosophy with low holdings turnover.
Stocks
Bonds
Private, illiquid real assets and income-orienteastments for the Funds

On rare occasions, we may also recommend invessneiite following instruments:

» Equity and corporate debt securities
» Certificates of deposit
* United States government securities

We tailor all of our asset management, financianpling and consulting recommendations to|jthe
individual needs of each client. All such recomufegions are tailored based on information gathgred
through client questionnaires, electronic commuioos, telephone, in-person discussions nd
relevant fund documents.
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Fees and Compensation

Form ADV Part 2A, Item &

Asset Management Services:

Annually, Global Trust charges management fee based on the amount of assetsraadagemen
The percentage charged will not exceed 1.25% adtassder management. Billings will be made
qguarterly and will be billed in arrears. The cutrenanagement fee schedule is below. Please|not
that for accounts with less than $500,000 of assetter management, Global Tru$targes 1.25%
Fees and account minimums for these services agetiable based upon certain criteria (|.e.
anticipated future earning capacity, anticipatetiriel additional assets, dollar amount of assets[o
managed, related accounts, account compositiomtiagéigns with client, etc.).

ASSETS UNDER MANAGEMENT ANNUAL MANAGEMENT FEE
Up to$2,000,000 1.00%
On the nex$3,000,000 .715%
Amounts in excess &5,000,000 .50%

Private Placement Management Services:

We charge an annual fee of 2.00% of the net asdae\of the Fund. The General Partner is @lso
entitled to an incentive allocation equal to 20%nef realized and unrealized profits of each lichfte
partner, calculated on an annual basis and suloj@8o preferred return.

We will directly debit the Fund’s custodial accouiot our management fee. Fees are dehjted
quarterly in arrears at the end of each calendartgy based upon the account value on the lasbay
that calendar quarter.

Financial Planning/Consulting Services:

Typically, these services are offered free of chargHowever, in order to receive our finangjal
planning services, clients must also elect to pigdie in our asset management services. |[This
condition may be negotiable under certain circunsga.

Retirement Plan Consulting and Asset Management:

Billings will be made quarterly and will be billed arrears. The agreed upon fees will be withdrawn
from the account. The fee paying arrangementsbheililetailed in the signed advisory agreement. | The
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current management fee schedule for retiremensptabelow.

ASSETS UNDER MANAGEMENT ANNUAL MANAGEMENT FEE

Up t0$5,000,000 .50%

Amounts in excess &5,000,000 .35%

Fees in General:

The client may grant Global Trust authority to igeegpayments directly from the client's account.
The client shall grant limited authorization to &b Trust to withdraw the contractually agreed uon
fees from the account. The custodian of the accuatlvised in writing of the limitation on Glo -”:
Trust’s access to the account.

We may group certain related client accounts ferghrposes of determining the account size arjd/or
annualized fee.

Global Trust and/or the General Partner may eteuwidive or reduce the management fee in whole or
in part for any Limited Partner.

Account Termination:

The contract may be terminated by either party ugbdays written notice. Upon termination, Glopal
Trust will charge the client a prorated fee for tiree in which the client received Global Tru 'S

services. A refund will be provided without penaitythe client terminates the contract, in writing,
within five (5) days of the contract being executed

Investors should refer to the Funds’ Private Plaam@nMemoranda and relevant offering documents
for a detailed account of termination, redemptiod withdrawal provisions.

Mutual Fund and ETF Fees and Expenses:

All fees paid to our firm for investment advisomregices are separate and distinct from the fees and
expenses charged by mutual funds and ETFs to shaireholders. These fees and expenses jare
described in each fund's prospectus. These fdegemerally include a management fee, other fud

expenses, and a possible distribution fee. A tbenld invest in a mutual fund or an ETF directly,
without the services of our firm. In that cases thient would not receive the services provided B
us which are designed, among other things, totas&<lient in determining which mutual fund .I
funds or ETFs are most appropriate to each cliéngscial condition and objectives. Moreove

certain DFA funds may not be available to clientealy. Accordingly, the client should revie
both the fees charged by the funds and ETFs anfiéésecharged by us to fully understand the to|g
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amount of fees to be paid by the client and toabgevaluate the advisory services being providef.

Brokerage and Custodial Fees:

In addition to advisory fees paid to our firm, dlie will also be responsible for all transactio,
brokerage, trade-away and custodial fees incursgoba of their account management. Please gee
Item 12 of this Brochure for important disclosuregarding our brokerage practices.

Side Letters:

Global Trust or the General Partner may in therjtwaive or modify the terms of investment (for
certain large or strategic investors, in side tett& otherwise, in its sole discretion, includimgt not

necessarily limited to, a waiver or lowering of M@gement Fees, a waiver or lowering of |the
Incentive Allocation, preferential redemption rightKey Man” event provisions, “Most Favord

Nation” status and/or increased transparency arteg.

Please note, that with the exception of Andrew Kleman below, none of Global Trust's
personnel accepts compensation for the sale of seties or any other investment products
including service fees from the sale of mutual furgl Global Trust strives to be an independe
advisor at all times and always puts the clientshiterests first.

Andrew L. Kleinman has an affiliation with Pursh@pan Sterling Investments. This affiliation I:
set up primarily to service his existing variabieaity business as well as future insurance busjes
Andrew is paid separately by Purshe Kaplan Stedimngstments via commissions for this businss
Global Trust receives no compensation on any bsasimgenducted through Purshe Kaplan Steing
Investments. In addition to providing his clientte tADV Part 2B to inform them of this affiliatio,
his clients are required to sign a consent lettacaount inception. Andrew also has a limited nanjb

of clients who purchase certificates of depositslesively and those clients have assets with P | she
Kaplan Sterling Investments. Unless a uniqueasitn arises, Andrew will conduct his future

advisory services via Global Trust to avoid anyfticts of interest.
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Performance-Based Fees and Side-By-Side Management

Form ADV Part 2A, Iltem ¢

As we disclosed in Item 5 of this Brochure, the FarGeneral Partner is entitled to a performaijce-
based fee from the Fund. Such a performance-ldasad calculated based on a share of capital gains
on or capital appreciation of the assets of thedFurifo qualify for a performance-based ‘
arrangement, a client (or Fund investor, as applkanust either demonstrate a net worth of att [gas
$2,000,000 or must have at least $1,000,000 un@eragement immediately after entering intp a
management agreement with us.

Clients should be aware that performance-basedrfaagement may create an incentive for us to
recommend investments which may be riskier or rspezulative than those which would be
recommended under a different fee arrangementthémnore, since we also have clients who do|not
pay performance-based fees, we have an incentifee¢o accounts that do pay such fees because
compensation we or our related persons receive fhese clients is more directly tied to the
performance of their accounts. Since we endeawvalt imes to put the interest of our clients ffias

part of our fiduciary duty as a registered invesitragviser, we take the following steps to address
these conflicts:

1. We disclose to clients the existence of all makeaaflicts of interest, including the potentig
for our firm and its employees to earn more comagos from advisory clients who pay
performance-based fees;

. We collect, maintain and document accurate, cora@et relevant client background
information, including the client’s financial goatsbjectives and risk tolerance;

. Our management conducts regular reviews of eaehtaiccount to verify that all

recommendations made to a client are suitablegaltant’'s needs and circumstances;

. We have implemented policies and procedures foiafad consistent allocation of investmeit

opportunities among all client account;

. We periodically compare holdings and performancallciccounts with similar strategies to

identify significant performance disparities indiga of possible favorable treatment;

. We periodically review trading frequency and pdrtfaurnover rates to identify possible

patterns of “window dressing,” “portfolio churnifiger any intent to manipulate trading to

boost performance near the reporting period; and

. We educate our employees regarding the respotigibibf a fiduciary, including the need fc
having a reasonable and independent basis fontfestiment advice provided to clients and
equitable treatment of all clients, regardlesseffee arrangement.

8
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Types of Clients

Form ADV Part 2A, Iltem ¥

Global Trust has individuals, trusts, corporatiopsfit sharing plans, defined contribution pl
private funds, individual retirement accounts an&/EBBA as clients. A VEBA is a vqunta
employees' beneficiary association authorized bgri@l Revenue Code Section 501(c)(9). VEE
are a special type of tax-exempt trust vehicle Wipoovides employee benefits. Global Trust !|

minimum family of accounts value of $500,000.

Each person who wishes to become a Limited Parmnest commit to contribute at least $250,00
the capital of the Fund. The General Partner ntag@ commitments of lesser amounts in its &
discretion.

9
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Methods of Analysis, I nvestment Strategies and Risk of Loss

Form ADV Part 2A, Iltem §&

Our Investment Philosophy:

Global Trust offers a program of managing asseta discretionary basis for suitable clients, an 'i on
rare occasions Global Trust will hold non-discretinoy accounts. Global Trust individualizes egach
client’s account to his or her particular needslgioaAfter an extensive interview to determine wha

Statement targeting the amount of equities (broklemvn between large capitalization, smjall
capitalization, international, and emerging markefixed income (broken down between core and
high yield), commodities, and real estate thatabeount will maintain. Global Trust believes that
asset class selection plays a large part of exgheetarns.

On the equity side, Global Trust typically valuéstmost of our portfolios to a certain degreee@is’
value tilts are different depending on facts andwnstances. Global Trust measures value yia a
book value to price ratio. Value stocks have etftpmed growth stockslating back to 1927
Although for any one year, growth stocks can odgwer value stocks, it is Global Trust's belief t at
over many years, value stocks will outperform. sAgh, it is advantageous for clients to tilt thjeir
portfolios towards value. By taking a value orehtapproach, Global Trust, believes that it [can
achieve above market rate returns. On the firedme side, Global Trust tends to favor short-term
to intermediate-term bonds, high quality bonds lwad duration holdings. In most instances, Glgbal
Trust does not believe going out long on the maggriof bonds is beneficial to clients. The ince=a

in risk does not generate a large enough increasggected returns to compensate for this.

Global Trust chooses to minimize risk whenever fdsshrough adequate diversification. Clignt

accounts will contain a wide array of equities afixkd income securities to achieve tfjis

diversification. Furthermore, Global Trust stgved invest in a multitude of global markets. |By

investing in a multitude of global markets, risknsnimized as clients’ accounts are not correlated
strictly with one country’s economy. Although alients’ accounts are well diversified, Global Tir
recognizes that clients’ accounts still can haveisk of loss when faced with poor mart
performance. Global Trust’s clients should be pregd to bear a loss if poor market conditions efist
Global Trust strives to minimize all losses in oti@accounts during such conditions.

Global Trust further believes that the costs ofesting also have a large impact on cliem&urns,
As such, Global Trust is very cost conscientiougnvielecting investments for our clients. Glgpal
Trust favors mutual funds with very low expenséosgtno loads, and no 12b-1 fees.

10
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Methods of Analysis:

Mutual fund and/or ETF analysis: We look at the experience and track record ofntla@ager of thg
mutual fund or ETF, the company, and the fund egpatn an attempt to determine if that maner
has demonstrated an ability to invest over a pesidiime and in different economic conditions. YWe
also look at the underlying assets in a mutual fondETF in an attempt to determine if ther is
significant overlap in the underlying investmengdchin other funds in the client’s portfolio. W@
monitor the funds or ETFs in an attempt to deteaminthey are continuing to follow their stated
investment strategy and how they measure up to toenpetitors. Asset allocation fund strategy “
process are very important roles of analysis usé€la@bal Trust. In many cases this provides a l‘ ch
clearer picture than manager tracking. This is @sflg the case in our DFA funds which rely pn
stock analysis and mathematics rather than marsagek selection and tracking.

A risk of mutual fund and/or ETF analysis is thas, in all securities investments, past performé
does not guarantee future results. A managerrat $trategy which has been successful may not be
able to replicate that success in the future. dditeon, as we do not control the underlylng
investments in a fund or ETF, managers of diffefantls held by the client may purchase the ~!=
security, increasing the risk to the client if teaturity were to fall in value. There is alsask that

manager may deviate from the stated investment atarat strategy of the fund or ETF, which co

make the fund or ETF less suitable for the clieptstfolio.

Id

Fundamental Analysis. Fundamental analysis of a business involves wemgpits income statemernt,
financial statements and health, its managementantetitive advantages, and its competitors|and
markets. Fundamental analysts’ school of thoughintains that markets may misprice a security in
the short run but that the "correct” price will etgally be reached. Profits can be made by tra ing
the mispriced security and then waiting for the kearto recognize its "mistake” and re-price [fhe
security. However, fundamental analysis does ningit to anticipate market movements. | IS
presents a potential risk, as the price of a sgcoan move up or down along with the overall ma
regardless of the economic and financial factorssittered in evaluating the stock. Therefgre,
unforeseen market conditions and/or company dewstops may result in significant prige
fluctuations that can lead to investor losses.

Risks for all forms of analysis: Our securities analysis method relies on the mpsion that the
companies whose securities we purchase and seltating agencies that review these securities and

unbiased data. While we are alert to indicatidrad tata may be incorrect, there is always a hak|t
our analysis may be compromised by inaccurate skeauling information.
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Our Investment Strategies:

Market Efficiency - One of Global Trust’s core beliefs is that markaes efficient and work. Does this
mean that all markets are perfectly efficient ahdc@mpanies are correctly priced? No, it does “ ot,
but is does indicate that markets and company $rize a function of all the public informatipn
available at any given time.

Global Trust and Dimensional Fund Advisors - Global Trust follows the thinking of Dimensional
Fund Advisors which are strong proponents of tliegtactor model used to describe the variabijli
of returns in a typical diversified portfolio. Thieree factor model is a part of the strategy usdtle
design of DFA equity portfolios. Many of these polibs are used in the equity allocation for Glopal
Trust clients.

The three factors are equity exposure; company azeneasured by market capitalization; and price
characteristics, as captured by ratios such as-tmakarket. We believe these factors explain njore
than 90% of the performance of a broadly diverdieock portfolio

Equity Market

» Stocks have higher expected returns than fixednre.
Company Sze

» Small company stocks have higher expected retharslarge company stocks.
Company Price Relative to Fundamentals
» Lower-priced “value” stocks have higher expectedurns than higher-priced
“growth” stocks.

Diversification, asset allocation, and cost are our most easily controlled allies, and are essential to
define true investing.

Asset Allocation - The client’s suitability andolerance for risk drive our asset allocation siggt
Note there is no single optimal asset allocatiocabse all clients are different and have diffejent
needs.

Diversification - Diversification enables us at Global Trust to captbroad market returns whije
reducing uncompensated risks that arise out of/iddal holdings. Success in this area is defing
not only capturing risks that generate return,dyuteducing those risks that do not.

Low Cost - At Global Trust, we are a very cost conscious ¢@ investment decisions. Because| of

this, we are able to provide a much better retomofir clients. Costs at all levels will negat'w
affect portfolio returns. The best way to attacktds to reduce the costs internally generatedjtjh

products. Here, we focus on fund expense ratibsmating to provide the lowest possible expe
ratios without sacrificing the fund’s quality. \WWéso eliminate all other fund costs that we beligve

add zero value to our client, such as loads anelif2es.

12
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Long-term purchases Our advice is mostly based upon long-term invesitnstrategies. Therefor

we generally purchase securities with the ideaadfihg them in the clients account for a yea or
longer. We may do this because we want exposuaep@rticular asset class over time, regardlegs of
the current projection for this class. A risk ifomg-term purchase strategy is that, by holdingth
security for this length of time, we may not taklvantages of short-term trading gains that couldl be
profitable to a client.

Short-term purchases: Infrequently, we may also purchase securitief Wit idea of selling the
within a relatively short time (typically a year l@ss). We do this in an attempt to take advantdge
conditions that we believe will soon result in priacreases through asset class positioning.

A risk in a short-term purchase strategy is thadusd the anticipated price swing not materialize

are left with the option of having a long-term istraent in a security that was designed to be a-shor
term purchase, or potentially taking a loss. Iditoh, this strategy involves more frequent tragin
than does a longer-term strategy, and will resuincreased brokerage and other transaction-rejated
costs, as well as less favorable tax treatmentaftderm capital gains.

Clients should understand that investing in anygges, including mutual funds and ETFs, involyes
a risk of loss of both income and principal thatiant should be prepared to bear.

13
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Disciplinary Information

Form ADV Part 2A, Iltem ¢

There have been no criminal or civil actions adai@dobal Trust or any of its personnegl
Furthermore, neither Global Trust nor any of itsspenel has had any violations of investment-
related statutes or regulations.
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Other Financial Industry Activities and Affiliations

Form ADV Part 2A, Iltem 1()

Brian Joseph Brescia, Edward Thomas Holt, Jr., Aledia Georgia Varga are Partners at Now|en,
Holt & Miner, P.A. (hereinafter, “NHM"), a publicaounting firm related to Global Trust by virte
of common ownership and control. In addition, Timo Schmedes, Ryan Shore and Cayter
McAllister are employees of NHM. Our clients mag teferred to NHM and vice versa. Howe r,
no referral fees of any kind will be paid for theeéerrals by either party. Our firm shares offjce
space, support staff, and office supplies with NHM.

These non-advisory activities present a potentmaflct of interest, to the extent that these npn-
advisory activities may require a time commitmehnts limiting the amount of time these individugals

can dedicate to management of advisory client adsouFinally, the sharing of office space creates
privacy and information security challenges thatrmest address and monitor on an ongoing basig.

Since we endeavor at all times to put the intepéstur clients first as part of our fiduciary dug a
registered investment adviser and take the follgwgiteps to address this conflict:

g-1. We disclose to clients the existence of all materomflicts of interest, including the
potential for our firm and its employees to earmpensation from advisory clients in additipn
to our advisory fees;

g-2. We disclose to clients that they are not obligdategurchase any additional serviges
from our firm or its employees;

g-3. We do not pay or collect referral fees from anwpted persons or entities;

qu.4. We collect, maintain and document accurate, cora@eat relevant client backgrouipd
information, including the client’s financial goatsbjectives and risk tolerance;

g-5. Our management conducts regular reviews of ea@mtchccount to verify that all
recommendations made to a client are suitablegaltnt’s needs and circumstances;

Qk6. We require that our employees seek prior approvahg outside employment activify
so that we may ensure that any conflicts of interassuch activities are properly addressed;

.7 We periodically monitor these outside employmentivdies to verify that an
conflicts of interest continue to be properly addexl by our firm;

q».8. We educate our employees regarding the responigibibf a fiduciary, including thg
need for having a reasonable and independent basihe investment advice provided |[to
clients; and
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Qk9. We have implemented appropriate privacy, infornmatgecurity, and investmet

information sharing safeguards (physical and ededt) to ensure that our clients’
confidential, non-public information and our invesnt methods, ideas, and trading
information are properly protected.

As described in Item 4 of this Brochure, Global SirCapital Partners, LLC, an entity related to [pur
firm by virtue of common ownership and control,v&s as the General Partner to the Fund, thus
creating a financial incentive for us to recommenastment into the Fund to other advisory clien|s.

Since we endeavor at all times to put the intepéstur clients first as part of our fiduciary dug a
registered investment adviser, we take the follgvgteps to address these conflicts:

. We disclose to clients the existence of all matewaflicts of interest, including the potentjal
for our firm and/or its related persons to earn encompensation from advisory clients who

pay performance-based fees;
. We ensure that each limited partner is a qualifiezht and an accredited investor; and
. Our management conducts regular reviews of cliecbants to verify that all
recommendations made are suitable.
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Code of Ethics, Participation or Interest in Client Transactions and Personal Trading

Form ADV Part 2A, Iltem 1]

Global Trust Asset Management, LLC has a writtedeéCof Ethics that covers the following areas

Prohibited Purchases and Sales, Insider TradingsoRal Securities Transactions, Exempted
Transactions, Prohibited Activities, Conflicts oftérest, Gifts and Entertainment, Confidentialjty,
Service on a Board of Directors, Compliance ProoesjuCompliance with Laws and Regulations,
Personal Securities Transactions, Procedures apdrfte, Certification of Compliance, Reporti

Violations, Compliance Officer Duties, Training aBducation, Recordkeeping, Annual Review,
Sanctions.

YOU HAVE A RIGHT TO SEE OUR CODE OF ETHICS. FOR ACPY OF THE CODE O
ETHICS, PLEASE ASK YOUR FINANCIAL ADVISOR AT ANY TME.

Our firm or individuals associated with our firm ynduy or sell securities identical to thdse
recommended to or purchased for customers for fhisonal accounts. In addition, any reldted
person(s) may have an interest or position in tatesecurity(ies) which may also be recommended
to a client. Since we almost exclusively transaditighly liquid and widely-available securities)ye
potential conflicts of interest resulting from cagd limited availability should be greatly reduceto
further mitigate these potential conflicts of imsr and ensure the fulfilment of our fiducidry
responsibilities, we have established the followiesgrictions:

1. No principal or employee of our firm may buy orls#curities for their personal portfolio(s)
where their decision is substantially derived, ihoke or in part, by reason of his or er
employment unless the information is also availablehe investing public on reasonajle
inquiry. No principal or employee of our firm mayefer his or her own interest to that of ihe
advisory client;

accounts;

. We do not aggregate (batch) employee trades wehtdrades;

. We maintain a list of all securities holdings faurdirm and anyone associated with this
advisory practice with access to advisory recomragads. These holdings are reviewed gn a
regular basis;
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. We emphasize the unrestricted right of the clierddcline to implement any advice rendered;

. All of our principals and employees must act inadeance with all applicable Federal ‘ d
State regulations governing registered investmewisary practices; and

. Any individual not in observance of the above may dubject to disciplinary action pr
termination.
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Brokerage Practices

Form ADV Part 2A, Iltem 1%

We do not have any formal soft-dollar arrangemeamis$ do not contract with any broker dealer||to
receive soft-dollar benefits. This means that wendt receive research or gain access to induptry
analysts or conferences in return for paying higt@mmissions for client trades to a particul;
broker dealer.

We do not request or accept the discretionary ailyhto determine the broker dealer to be used|for
client accounts. Clients must direct us as toliheker dealer to be used for all client securifies
transactions. In directing the use of a particblaker or dealer, it should be understood thatwiie

not have authority to negotiate commissions amargpus brokers, and best execution may naol be
achieved, resulting in higher transaction costscfmnts. We currently require our clients to dirg
our firm to use Fidelity Brokerage Services, LL®eleinafter, “Fidelity”) or Charles Schwab |
Company, Inc. (hereinafter, “Schwab”), unaffiliatdeINRA-registered broker dealers for the
implementation of all portfolio transactionblot all advisers require their clientsto direct brokerage.

sponsored by Fidelity. While there is no direnkdge between the investment advice given to djent
and our firm’s participation in the FIWS programe weceive economic benefits which would nofibe
received if we did not give investment advice ters. These benefits include: A dedicated tragling
desk that services FIWS participants exclusivelgedicated service group and an account serices
manager dedicated to our firm's accounts, access it@al-time order matching system, ability| to
block client trades, electronic download of tradealances and positions, access, for a fee, 1o an
electronic interface with FIWS' software, duplicated batched client statements, confirmationsjjand

statements, confirmations and transfer of asstigjtaaccess to Account View (through which clients
may access their account information over the metevia our website), access to numerous mutual
fund families and mutual funds NOT affiliated widelity, of which many have no transaction fize,

conditions are met and maintained and the abilithdve custody fees waived (when negotiate@ by
the adviser and allowed under certain circumstgnces

confirmations and bundled duplicate statementsesdo a trading desk serving Sl participants
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exclusively; access to block trading which provitles ability to aggregate securities transactiors|a
then allocate the appropriate shares to client wadso ability to have investment advisory feées
deducted directly from client account; access,afdee, to an electronic communication networkfor
client order entry and account information; rec&ptompliance publications; and access to mutual
funds which generally require significantly higheinimum initial investments or are gener ly
available only to institutional investors.

The benefits we receive through participation ia HHWS and Sl programs may depend upon|the
amount of transactions directed to, or amount sé@scustodied by, Fidelity and Schwab.

Participation in the FIWS and Sl programs resuita potential conflict of interest for our firm, tee
receipt of the above benefits creates an incentiveus to recommend Fidelity and Schwab.
Nonetheless, we have reviewed the services of igid@hd Schwab and recommend their ser H es
based on a number of factors. These factors iecthd professional services offered, commisgion
rates, and the custodial platform provided to ¢éenNhile, based on our business model, we wil no
seek to exercise discretion to negotiate tradesngmvarious brokers on behalf of clients, we iII,
however, periodically attempt to negotiate lowemaaission rates for our clients with Fidelity and
Schwab.

If a client, when undertaking an advisory relatimpswith our firm, already has a pre-establised
relationship with a broker and instructs us to exea@ll transactions through that broker, it shdadd

understood that under those circumstances, wenailhave the authority to negotiate commissigns,
obtain volume discounts and best execution may betachieved. In addition, under th se

circumstances a disparity in commission charges en&st between the commissions charged to dther
clients since our firm may not be able to aggregadiers to reduce transaction costs or the cliayt

receive less favorable prices.

We reserve the right to decline acceptance of &agitcaccount for which the client directs the o$e
a broker if we believe that this choice would hindar fiduciary duty to the client and/or our atyil
to service the account.

A retirement or ERISA plan client may direct all part of portfolio transactions for its accont
through a specific broker or dealer in order toaobigoods or services on behalf of the plan. Such
direction is permitted provided that the goods aed/ices provided are reasonable expenses df th
plan incurred in the ordinary course of its bussnés which it otherwise would be obligated | d
empowered to pay. ERISA prohibits directed brokeragrangements when the goods or senyices
purchased are not for the exclusive benefit ofplhae.
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Trade Aggregation:

If we determine that aggregation of trades in dagersituation will be beneficial to our clien]s,
transactions will be averaged as to price and allallocated among our clients in proportion tojthe
purchase and sale orders placed form each clieouaton any given day. Any exceptions from|the
pro-rata allocation procedure will be carefully Eped and documented. Such exceptions may gccur

concentrations, tax considerations, investmentricisins, performance relative to the applicable
benchmark, performance relative to other accoumthé same strategy, and desire to avoid ‘fodd
lots,” (an amount of a security that is less tHanriormal unit of trading for that particular segyr
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Review of Accounts

Form ADV Part 2A, Iltem 1§

Asset Management Services/Private Placement Service

The securities in every client's account will bel@mncontinuous review by two advisors. Also,|all
separately managed accounts will be formally rees\wguarterly. The review process contains ¢ach
of the following elements: A) assess client's g@eaild objectives; B) evaluate the strategy which|has
been employed; and C) monitor the portfolio. Fwamtounts will be formally reviewed at Ie st
annually for consistency with the Funds’ objectivass outlined in Private Placement Memora
Offering documents, and other informational matsristributed to investors.

Account reviews may be triggered by any one or nobtle following events: A) significant changes
in client's personal circumstances; B) changesiéngeneral economy and/or tax law; C) quarterly;
and D) changes in policy limits.

All clients will receive an annual report outlinirtheir current positions, security cost basis, |and
current market values. Clients also receive paréorce analysis reports which display the time rated
returns realized in the clients' account. The sypé reporting may vary based on the cliepts’
circumstances.

All such reports will be in addition to monthly sgenents received by the client from the cliept's
custodian. All clients in need of a more frequeort may request that additional service.
Limited Partners will receive:

unaudited performance information at least quartes soon as practicable after the
end of each fiscal quarter;

annual audited financial statements relating toRtied, as soon as practicable after
the end of each fiscal year and no later than 1@ @fter the end of each fiscal
year;

audited financial statements relating to the Fuasl,soon as practicable upon the
completion of the winding-up of the Fund; and

annual information necessary for completion of fatlemncome tax returns.

Financial Planning/Consulting Services:

22

©2010 National Compliance Services 800-800-3204




We will review these client accounts as contradtedat the inception of the advisory relations
We will provide Financial Planning clients with arapleted financial plan. We will not typical
provide additional reports unless otherwise comgéichéor at the inception of the advisory relatiaps

reports beyond those specifically outlined in theisory agreement(s).

Retirement Plan Consulting/ Retirement Plan Assahddiement:

Retirement plan consulting clients and retiremdah @msset management clients, receive revie
their plans for the duration of the plan consultsgyvice. We also provide ongoing services
consulting clients where we meet with such cliemgen their request to discuss updates to theirsp
changes in their circumstances, etc.
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Client Referrals and Other Compensation

Form ADV Part 2A, Iltem 14

Global Trust does not compensate any person fentcaleferrals.
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custodian. Should you notice any discrepanciesaga notify us and/or your custodian as soo
possible.
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I nvestment Discr etion

Form ADV Part 2A, Item 16

Global Trust Asset Management, LLC generally oatgepts client assets on a discretionary b
However, this authority is limited to the investrheanges discussed in each client’s individualized

Investment Policy Statement. Global Trust Assan&bement, LLC will not place any discretionary

trades on a client’'s account until they have agteeah Investment Policy Statement with the clint.
Should the client wish to impose reasonable linutet on this discretionary authority, such
ese

limitations shall be included in this written autty statement. Clients may change/amend t
limitations as desired. Such amendments must lmisied to us by the client in writing.
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Voting Client Securities

Form ADV Part 2A, Iltem 1]

With certain rare exceptions, as a matter of fimlqy, we do not va proxies on behalf of client
Therefore, although our firm may provide investmadvisory services relative to client invest

relating to the client’s investment asse8e do, however, offer consulting assistance reggrgrox

issues to clients if such assistance is soughtdiigat.

We will neither advise nor act on behalf of theeotiin legal proceedings involving companies w ”
securities are held in the client’'s account(s)Juding, but not limited to, the filing of “Proofsf ¢

Claim” in class action settlements. If desirederts may direct us to transmit copies of clasag

notices to the client or a third party. Upon sudteation, we will make commercially reasona

efforts to forward such notices in a timely manner.
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Financial Information

Form ADV Part 2A, Item 1&

Global Trust Asset Management, LLC does not recaring prepayments of fees from clients.
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