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Item 1 – Cover PageFitness Capital Partners GP LLC525 Okeechobee Blvd, Suite 1650,Palm Beach, Florida 33401(561) 228‐5381March 20, 2015This brochure (this “Brochure”) provides information about the qualifications and businesspractices of Fitness Capital Partners GP LLC (the “Adviser”), an investment adviser registered withthe United States Securities and Exchange Commission (the “SEC”). Registration with the SECorwith any state securities authority does not imply a certain level of skill or training.If you have any questions about the contents of this Brochure, please contact the Adviser’s ChiefCompliance Officer at the above phone number. The information in this Brochure has not beenapproved or verified by the SEC or by any state securities authority.Additional information about the Adviser also is available on the SEC’s website atwww.adviserinfo.sec.gov.
This Brochure does not constitute an offer to sell or a solicitation of any offer to invest in any security.
All descriptions of the fund in this Brochure, including, but not limited to, its investments, the strategies,
fees and other costs associated with an investment in the fund, and any conflicts of interest faced by the
Adviser in connection with management of the fund are qualified in their entirety by reference to the
fund’s offering documentation.
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Item 2 – Material Changes and General Information

The Adviser filed its most recent Form ADV Part 2 on August 22, 2015. This document reflects theannual updating amendment.The August 22, 2014 amendment reflected the final terms of the “Fund” and its investment in the“Target” (as those terms are defined in Item 4 below), as well as the Adviser’s new phone number.Pursuant to SEC rules, the Adviser will ensure that its clients receive a summary of any materialchanges to this Brochure and subsequent brochures within 120 days of the close of its fiscal year.The Adviser’s clients may request the most recent version of the Adviser’s brochure bycontactingthe Adviser’s Chief Compliance Officer, at (561) 228‐5381.
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Item 4 – Advisory Business

The Adviser’s BusinessA. The Adviser and its Principal OwnerFitness Capital Partners GP LLC, a Delaware limited liability company (the “Adviser”) was formedin 2014 and is principally owned by Global Leisure Partners LLP (“GLP LLP”) (through itssubsidiaries GLCP Fitness LLC and Global Leisure Capital Partners LLC (“GLCP”)) and Dean BradleyOsborne LLC (“DBO”) (through its subsidiary DBO Advisors LLC (“DBO Advisors”))1.For purposes of this Brochure (and the Adviser’s Form ADV Part 1), all of those employees of GLPLLP, GLCP and DBO who perform services for the Adviser on behalf of the “Fund” (as definedbelow) are considered to be “employees” of the Adviser.B. Advisory ServicesThe Adviser was formed solely for the purpose of providing investment advice on a discretionarybasis to Fitness Capital Partners LP (the “Fund”). The Fund was formed to invest in the equityand/or debt of a provider of health and fitness facilities (the “Target”) (see Item 8 below for furtherinformation).  The Adviser’s primary responsibilities in the context of providing investment adviceto the Fund include some or all of the following:
 identifying and recommending investment purchase and sale opportunities for the Fund;
 participating in the monitoring and evaluation of the Fund’s investment;
 analyzing and providing advice regarding any recapitalization or restructuring of theinvestment; and
 participating in the management of the Target through designated board representation.GLCP and DBO Advisors (the “Managers”) provide investment advice on a non‐discretionary basisto the Fund.C. Tailoring of Advisory ServicesThe Adviser’s investment decisions and advice are subject to the Fund’s investment objectives andguidelines, as set forth in the Fund’s documentation.In addition, subject to the terms of the Fund’s documentation, as described below, the Adviser hasentered, and may in the future enter, into agreements, such as side letters, with (and/or offer co‐investment opportunities to) certain Fund limited partners (without the approval of any otherlimited partners). Side letters and co‐investment opportunities may be granted to incent or permitlimited partners to invest with the Adviser, invest certain amounts or invest with the Adviser or itsaffiliates in the future.  Side letter provisions address, among other things:

1 Both DBO Advisors and GLCP are investment advisers, registered with the SEC. Additional information about
those entities is available through the SEC’s website.
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 fee and expense reductions;
 information rights;
 distributions in kind;
 most favored nation clauses; and
 tax assistance.Side letters or other similar agreements have the effect of establishing rights under, altering orsupplementing the terms of the Fund’s documentation with respect to one or more such limitedpartners in a manner that could be more favorable to such limited partners than those applicabletoother limited partners.D. Wrap Fee ProgramsThe Adviser does not participate in wrap fee programs.E. Assets Under ManagementAs of December 31, 2014, the Adviser managed $183,784,726 on a discretionary basis and $0 on anon‐ discretionary basis.

Item 5 – Fees and Compensation

A. Compensation for Advisory ServicesThe Adviser and its affiliates receive asset‐ and performance‐based fees and allocations from theFund.The specific payment terms and other conditions of these fees and allocations are set forth in theFund’s documentation.
Management FeeThe following is a summary of the terms of the management fees paid by the Fund to the Managers:

 fees are paid quarterly in advance; and
 the annual management fee ranges from 0‐1% of the aggregate capital invested by the Fundin the Target (after a “liquidity event,” the basis of this fee will be adjusted to be theaggregate capital invested or, if higher, the fair market value of the Fund’s investment in theTarget).The Adviser does not currently have a fee schedule.

Performance AllocationThe following is a summary of the terms of the performance‐based allocations allocated bytheFund to the Adviser:
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 after the Fund’s limited partners receive a return of capital and certain performancethresholds are exceeded (based on the applicable class of interests), the Adviser is allocated20% of any proceeds distributable to limited partners that are received by the Fund; and
 all performance‐based compensation will be effected consistent with the requirements ofSection 205 of the Advisers Act and Rule 205‐3 thereunder.

Related ConflictsThe value of the Fund’s investment is relevant to a number of aspects of that entity, including thecalculation of the management fee after a “liquidity event” and periodic reporting to investors.Because higher valuations may result in higher management fees for the Fund (during aspecifiedperiod of time, as referenced in the prior sentence) and more favorable reporting to investors(thereby potentially incenting them to invest in any new funds sponsored by the Adviser or theManagers), the Adviser has an inherent conflict of interest in connection with its valuation ofFundassets.The Adviser maintains valuation policies, which provide guidelines for valuing the Fund’sinvestment and serve to mitigate the above conflicts of interest. Under its valuation policies, whilethe Adviser retains the final determination as to the valuation of the Fund’s investment, the Adviserwill submit valuations to the Fund’s Advisory Committee for review.The terms of the performance‐based compensation could incent the Adviser to make decisionsregarding potential investments and the timing and structure of realization transactions that maynot be in the best interests of the Fund (and its investors). For example, the Adviser may beincented to make more risky or speculative investments than it would otherwise make in theabsence of performance‐based compensation. Further, the Adviser would be in a position toreceive carried interest distributions earlier if profitable investments were liquidated prior toinvestments that were not profitable because, at the time proceeds from those profitableinvestments were realized, the Fund would not be required to first distribute capital to limitedpartners to make up for prior losses associated with unprofitable investments.The Adviser believes that the fact that (i) the Fund was formed to invest primarily in the securitiesof a single company and (ii) the Fund documentation provides for a clawback of excess carriedinterest helps to mitigate these actual and potential conflicts of interest.
Other CompensationBesides the management and performance‐based fees paid to the Adviser and the Managers by theFund, affiliates of the Adviser and the Managers will receive additional compensation from the Fundand the Target, which may include investment banking advisory fees, monitoring fees, break‐upfees, organization and financing fees and similar fees for arranging acquisitions, dispositions orother major financial restructurings, and directors’ and other fees and annual retainers from theTarget (or from a potential target of or potential purchaser of the Target). Unless otherwisepermitted by the Fund’s documentation or approved by the Fund’s advisory committee, any suchamounts will be paid to the Fund.
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Fee Waivers/ReductionsFund limited partners have negotiated and may in the future negotiate different fee terms thanthose set forth in the Fund’s documentation (through side letters).
IndemnificationThe Fund will be obligated to indemnify the Adviser, the Managers and certain of their respectiveaffiliates and personnel under certain circumstances, as set forth in the Fund’s documentation.B. Method of Fee PaymentsPursuant to the terms of the Fund’s documentation, unless otherwise waived, the Fund paysmanagement fees quarterly in advance.Any performance‐based allocation is generally re‐allocated to the Adviser’s capital account basedon distributable cash related to the Fund’s investment.C. Other Fees/Expenses
Fund ExpensesExcept as otherwise set forth in the Fund’s documentation, the Adviser and the Managers areresponsible for their own operating and overhead costs and expenses, including rent and, ingeneral, salaries and benefits.The Fund will pay (or reimburse the Adviser or Managers) for all costs and expenses associatedwith the Fund’s, the Adviser’s or either of the Manager’s (a) organization, initial offering, marketingand funding, including without limitation, all legal and accounting costs; regulatory costs, includingcosts and expenses with respect to the sale of interests in the Fund; filing, printing, travel andaccommodation expenses; and placement agent fees and expenses (subject to an overall cap as setforth in the Fund’s documentation), and (b) operation, including without limitation, those expensesset forth below, and other expenses associated with the Fund’s administration and operation(subject to a cap based on subscription amounts, as set forth in the Fund’s documentation).The Fund’s operating expenses include, without limitation:

 expenses related to evaluating and negotiating an investment in the Target;
 expenses related to acquiring, holding, owning, maintaining, monitoring, hedging, ordisposing of an investment in the Target (including any travel related expenses, brokeragecommissions, clearing and settlement charges, private placement fees, syndication fees,solicitation fees, arranger fees, sales commissions, pricing and valuation fees (includingappraisal fees) underwriting commissions and discounts, investment banking fees, advisoryfees, bank charges, other investment costs, and other closing, execution and transactioncosts, broken deal costs, custodial, trustee, transfer agent, recordkeeping and otheradministrative fees costs and expenses);
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 expenses associated with the engagement of professionals (attorneys, consultants,accountants, administrators, custodians, actuaries, advisers, auditors, administrators, andvaluation experts) and other service providers that provide services to, or with respectto,the Fund);
 compensation and other similar expenses of professionals (including to affiliates of theAdviser or the Managers) and any industry executives, advisers, consultants, operatingexecutives, subject matter experts or other persons acting in a similar capacity) whoprovide services to the Fund related to, among other things (x) conducting due diligenceonor analysis of industry, geopolitical or other operational issues, and (y) operationalimprovement initiatives relating to portfolio investments, and developing andimplementing such initiatives;
 fees, costs and expenses incurred in obtaining research and other information for thebenefit of the Fund, including information service subscriptions as well as expensesincurred to operate and maintain market information systems and informationtechnologysystems used to obtain such research and other information (such as phone and internetcharges);
 fees, costs and expenses related to a default by a defaulting limited partner or a sale,assignment, pledge or transfer of an Interest or a limited partner’s withdrawal oradmission;
 fees, costs and expenses incurred in connection with distributions to the Fund’s partners;
 expenses associated with tax and accounting reports;
 valuation expenses;
 tax payment obligations and other governmental charges levied against the Fund, includingall transfer and withholding taxes;
 governmental fees, including all registration and filing fees;
 any regulatory or litigation expenses (and damages) including fees, costs and expenses(including legal fees, costs and expenses) incurred to comply with any applicable law, ruleor regulation (including regulatory filing or other expenses of the Fund, the Adviser or theManagers and regulatory expenses of the Adviser and the Managers (including,withoutlimitation, any expenses incurred in connection with registration of the Adviser, theManagers or their affiliates as an investment adviser under the Advisers Act), compliancewith such registration including the Managers’ Form PFs) or incurred in connection withany governmental inquiry, investigation, or proceeding involving (including litigationexpenses, the amount of any judgments, settlements or fines paid in connection therewith);
 legal fees and expenses of the Fund;
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 costs and expenses that are classified as extraordinary expenses under U.S. GAAP;
 research expenses (including research‐related conferences);
 fees and expenses (including interest, fees and expenses) related to leverage incurred bythe Fund (including any credit facility, guarantee, letter of credit or similar credit support orone or more other similar financing transactions);
 expenses incurred in connection with the restructuring of the Fund’s investment in theTarget;
 expenses for forming operating or reorganizing any entity through which the Fund makesits investment in the Target, including the creation of special purpose vehicles;
 expenses incurred in connection with temporary investments;
 the costs of any limited partners and Fund advisory committee meetings (includingaccommodations, meals, events, entertainment and other similar fees, costs and expenses inconnection with such meetings), reimbursement of the reasonable expenses of the Fund’sadvisory committee to its members and the costs of preparation and delivery of all reportsto limited partners or the Fund’s advisory committee;
 Fund indemnification obligations;
 Premiums and fees for D&O and any other insurance for protecting the Adviser, theManagers or any other covered person from liabilities to third parties in connection withthe affairs of the Fund or for protecting the Fund and any entity through which the Fundinvests in the Target;
 expenses of liquidating the Fund; andexpenses incurred in connection with any amendments, modifications, revisions or restatements tothe constituent documents of the Fund, the Adviser and the Managers.ReservesThe Fund may, subject to the terms of the Fund’s documentation, retain previously contributedfunds (that would otherwise be distributed to the Fund’s limited partners) in amounts deemed inthe Adviser' s sole discretion to be reasonable and appropriate for actual or contingent liabilities.D. Prepayment of FeesThe Fund will pay management fees quarterly in advance. In the event of the termination of theadvisory relationship before the end of a fee period, a pro rata portion (based on the number ofdays remaining in the applicable fee period) of prepaid management fees, less any Fund expensesthat are reimbursable to the Adviser and/or the Managers (subject to the terms of the Fund’sdocumentation as well as any limitations imposed by the Advisers Act), would be returned totheFund.E. Compensation for the Sale of Securities
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Certain of the Adviser’s supervised persons will receive compensation for the sale of securities orother investment products (including interests in the Fund and interests in the Target) in respect oftheir broker‐dealer activities on behalf of the Adviser’s broker‐dealer affiliates, Global LeisurePartners LLC (“GLP LLC”) and Dean Bradley Osborne Partners LLC (“DBO Partners”) (together, the“Affiliated Brokers”). This practice presents a conflict of interest and gives the Affiliated Brokersan incentive to recommend securities or other investment products based on the compensationreceived, rather than on a potential limited partner’s or the Fund’s needs. Where the AffiliatedBrokers are not the exclusive selling agent(s), clients have the option to purchase securities orother investment products that the Adviser recommends through other brokers or agents that arenot affiliated with the Adviser. The Adviser does not generally reduce its advisory fees to offset thecommissions or markups paid to the Affiliated Brokers.
Item 6 – Performance‐Based Fees and Side‐By‐SideManagement

GenerallyAs described in Item 5, the Adviser receives performance‐based compensation from the Fund.ConflictsSee Item 5 above for potential conflicts of interest related to the Adviser’s receipt of performance‐based compensation.
Item 7 – Types of Clients

As noted in Item 4 above, the Adviser provides investment advisory services on a discretionarybasis to the Fund. Fund investors are required to be “accredited investors” (as defined in Rule 501under the U.S. Securities Act of 1933 (the “Securities Act”)) and “qualified purchasers” (as definedin Section 2(a)(51) of the U.S. Investment Company Act of 1940 (the “Investment Company Act”)).Fund investors are primarily institutional investors, high net worth individuals and other privateinvestment funds.Interests in the Fund and the Fund itself are not registered under the Securities Act or theInvestment Company Act, respectively. Accordingly, interests in the Fund are offered exclusively toinvestors satisfying the applicable eligibility requirements either in private placement transactionswithin the United States or in offshore transactions, and the Fund is excepted from the definition ofan “investment company” under the Investment CompanyAct.
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Investors in the Fund are required to complete and submit a subscription agreement binding themto the terms of the Fund’s documentation. The minimum capital commitment for the Fund is $5million (subject to the Adviser’s right to accept lesser amounts).
Item 8 – Methods of Analysis, Investment Strategies and Risk of LossThe following is a summary of (i) the strategies and methods of analysis that the Adviser uses informulating advice or managing assets (and related material risks) for the Fund and (ii) certainmaterial risks associated with the types of securities that the Adviser primarily recommends to theFund.
The information included in this Brochure does not include every potential risk associated witheach
investment strategy or security. Investors and prospective investors in the Fund are urged to ask
questions regarding risk factors applicable to a particular investment strategy or security, read all
product‐specific risk disclosures (for example, the Fund’s offering memorandum) and determine
whether a particular strategy or type of security is suitable for his/her/its own account in light of
his/her/its circumstances, investment objectives and financial situation. Investing in securities
involves risk of loss that investors should be prepared to bear.METHODS OF ANALYSIS, INVESTMENT STRATEGIES AND INSTRUMENTSThe Adviser’s investment analysis methods may include fundamental, technical and cyclicalresearch. Initially, the Adviser advised the Fund with respect to the acquisition of an interest in theTarget (which was made alongside established private equity investors who maintain majoritycontrol of the Target). The Adviser’s advice pertained to the acquisition valuation and investmentmerits, risks and potential returns of such an investment, and due diligence included meetings withthe investment target’s management team, detailed review and analysis of the Target’s financialstatements, preparation and/or review of detailed financial models, review of publicly availableinformation, Target site visits, discussions with industry experts, review of financial and/orcommercial due diligence reports and meetings with commercial and/or financial due diligenceproviders. The Adviser also utilized due diligence information prepared by the other private equityfirm that co‐invested in the transaction.Post‐acquisition of the Fund’s interest in the Target, the Adviser provides advice to the Fund withrespect to:

 potential acquisition or merger opportunities (that may dilute the Fund’s initial equityholding);
 potential exit events, which may include sale of the Target or of the Fund’s interest in theTarget, or sell‐down events of the Fund’s interest in the Target or the public registrationand of the common stock of the Target and subsequent public market sale of the Fund’sholdings in the Target; and
 the impact of recapitalizations or opportunities to acquire the debt of the Target as aninvestment strategy.
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Any investments by the Fund after its initial investment in the Target will generally be made inconnection with acquisitions, dispositions, restructurings, workouts, management acquisitions,public or private securities offerings and other similar situations that may utilize some degreeofleverage.The Adviser monitors the Fund’s investment through analysis of information such as Targetfinancial statements, its participation in the Target’s board, management reports, and otherinformation which is periodically made available by the Target to its investors. The Adviseralsomonitors news flow and other external factors which may impact the investment, such asregulatory changes, significant actions of competitors and other key industrydevelopments.
CERTAIN RELATED RISKSLack of DiversificationThe Fund is invested primarily in the securities of a single company (the Target). Poorperformance by that company will result in poor performance by the Fund, and a partial or totalloss of investments by limited partners in the Fund. Unlike other private equity funds, the Fund isnot at all diversified in its investments and its performance will rise and fall based on theperformance of the Target.Risks Associated with DeadlockGLP LLP and DBO equally control all important decisions affecting the Adviser’s governance and itsoperations (including the investment decisions that will be implemented by the Fund) and may failto agree on important matters. Although deadlocks between GLP LLP and DBO are expected to beresolved by the Fund’s advisory committee, if an agreement cannot be reached, inaction or disputesmay result, which could, among other things, result in the Fund losing important opportunities andfailing to achieve its investment objective.Risk of Conflicts Within theAdviserAlthough the Adviser will endeavor to act in the best interests of the Fund, conflicts of interest mayarise within the Adviser as between GLP and DBO when they are faced with decisions thatcouldhave different implications for GLP and DBO, including investment decisions, employment matters,service provider selection, compensation issues and other matters. GLP and DBO may also take orfail to take action (or seek to cause the Adviser to take or fail to take action) that favors theirrespective businesses and the interests of their owners over the interests of the Fund. Any of theforegoing could impede GLP and DBO’s ability to manage the Adviser and the Adviser’s ability to actin the best interests of the Fund. Each of the Managers may face similar conflicts with respect totheir determination of the advice they choose to provide to the Fund.Risks Associated with Co‐Investment StructuresThe Fund will invest together with third parties in the Target (together, the “Investor Group”). Themembers of the Investor Group have not previously entered into co‐investment arrangements witheach other. Investments involving multiple co‐investors may involve risks not present in
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investments where third parties are not involved, including the possibility that a co‐investor mayexperience financial, legal or regulatory difficulties, may at any time have economic or businessinterests or goals which are inconsistent with those of the Fund, may take a view that is differentfrom the Fund as to the appropriate strategy for an investment, or may be in a position to takeaction contrary or harmful to the Fund’s investment objectives. Moreover, as a result of co‐investment arrangements, the Fund may be liable for the actions of third‐party co‐investors undercertain circumstances.Reliance on Company ManagementThe Target’s success is dependent on the efforts and skills of its senior management team. Thelossof one or more of such officers could have a material adverse impact on the company (and hence,the Fund). In addition, the development and expansion of the Target’s business may requireadditional experienced management and operations personnel. If the Target is unable to retainexisting management and recruit additional management, it may have a material adverse effectonthe company’s performance, financial condition and results of operations (and hence, the Fund).Conflicting Duties Based on Board RepresentationAdviser personnel represent the Fund on the board of directors of the Target and, as such, haveduties to persons other than the Fund. Although holding board positions is important to the Fund’sinvestment strategy, director positions may also have the effect of impairing the Adviser’s (or itsaffiliates’) ability to sell the related securities when, and upon the terms, it may otherwise desire,and may subject the Fund and the Adviser (or its affiliates) to claims they would not otherwise besubject to if they did not hold such positions, including claims of breach of duty of loyalty, securitiesclaims, and other director‐related claims. The insurance that the Target does obtain may beinsufficient to adequately protect the Fund from such liability. In general, to the extent not coveredby the Target, the Fund will indemnify the Adviser (or its affiliates, as applicable) from those claims.Failure of the Target’s New Operating StrategyThe Fund’s investment in the Target is premised upon the successful implementation and executionof a new operating strategy for the Target. If that new operating strategy is not successfullyimplemented and executed, or is not otherwise successful, then the Fund may experience poorperformance.Inability to Influence ManagementAlthough the Fund holds three (of ten) seats on the Target’s board of directors (as well as certainother shareholder rights), it is nonetheless possible that the Target or other shareholders couldtake actions that negatively impact the value of the Fund’s investments or that prevent the Fundfrom disposing of its investments in the Target.LeverageThe Target is highly leveraged. The Target’s substantial indebtedness could have importantconsequences to the Fund’s limited partners.  For example, the high level of indebtedness may:
 increase the Target’s vulnerability to general adverse economic and industry conditions andadverse changes in government regulation;
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 require the Target to dedicate a substantial portion of its cash flow from operations topayments on its indebtedness, thereby reducing the availability of its cash flow to use forworking capital, capital expenditures and other general corporate purposes;
 limit the Target’s flexibility in planning for, or reacting to, changes in its business and theindustry in which it operates;
 place the Target at a competitive disadvantage compared to its competitors that are lesshighly leveraged and therefore may be able to take advantage of opportunities that theTarget cannot explore due to its leverage;
 result in higher interest expense if interest rates increase on the Target’s floating rateborrowings;
 limit the Target’s ability to borrow additional funds; and
 cause the Target’s ratings to be downgraded, which could exacerbate the risks listed above.The Target’s ability to satisfy its debt obligations and to reduce its total debt depends on its futureoperating performance and on economic, financial, competitive and other factors, many of whichare beyond its control. The Target’s business may not generate sufficient cash flow, and futurefinancings may not be available to provide sufficient net proceeds, to meet these obligations or tosuccessfully execute its business strategy.Ability to Attract and RetainMembersThe performance of the Target’s fitness clubs is highly dependent on its ability to attract and retainmembers, and the Target may not be successful in these efforts. Most of the Target’s members holdmonth‐to‐month memberships and, accordingly, most members can cancel their club membershipat any time. In addition, there are numerous factors that have in the past and could in the futurelead to a decline in membership levels or that could prevent the Target from increasing itsmembership, including a decline in the Target’s ability to deliver quality service at a competitivecost, the presence of direct and indirect competition in the areas in which the clubs are located, thepublic’s interest in fitness clubs and general economic conditions.Negative economic conditions, including increased unemployment levels and decreased consumerconfidence, have contributed and in the future could lead to significant pressures and declines ineconomic growth, including reduced consumer spending. In a depressed economic and consumerenvironment, consumers and businesses may postpone spending in response to tighter credit,negative financial news and/or declines in income or asset values, which could have a materialnegative effect on the demand for the Target’s services and products and such decline in demandmay continue as the economy continues to struggle and disposable income declines. Other factorsthat could influence demand include increases in fuel and other energy costs, conditions in theresidential real estate and mortgage markets, labor and healthcare costs, access to credit, consumerconfidence and other macroeconomic factors affecting consumer spending behavior. Challenges tothe global economy during the past several years have adversely affected the Target’s business andits revenues and profits and continuing challenges may result in additional adverse effects. As a



12

result of these factors, membership levels might not be adequate to maintain the Target’soperations at current levels or permit the expansion of the Target’soperations.In addition, to the extent the Target’s corporate clients are adversely affected by negative economicconditions, they may decide, as part of expense reduction strategies, to curtail or cancel clubmembership benefits provided to their respective employees. Any reductions in corporatememberships may lead to membership cancellations as the Target cannot assure that employees ofcorporate customers will choose to continue their memberships without employer subsidies. Adecline in membership levels may have a material adverse effect on the Target’s business, financialcondition, results of operations and cash flows.Risk of Geographic ConcentrationThe Target’s geographic concentration heightens its exposure to adverse developments intheregion, including those related to economic and demographic changes in the region, competitionand severe weather, natural or other unforeseen events. The Target cannot predict the impact thatany severe weather, natural or other events will have on its ability to avoid wide‐spread orprolonged club closures. Any such events affecting the areas in which the Target operates mightresult in a material adverse effect on the Target’s business, financial condition, cash flows andresults of operations in the future.Industry CompetitionThe fitness club industry is highly competitive and continues to become more competitive. In eachof the markets in which the Target operates, the Target competes with other fitness clubs, privatestudios, physical fitness and recreational facilities established by local governments, hospitals andbusinesses for their employees, amenity and condominium clubs, the YMCA and similarorganizations and, to a certain extent, with racquet and tennis and other athletic clubs, countryclubs, weight reducing salons and the home‐use fitness equipment industry. The Target alsocompetes with other entertainment and retail businesses for the discretionary income in its targetdemographics. The Target might not be able to compete effectively in the future in the markets inwhich it operates. Competitors may include companies that are larger and have greater resourcesthan the Target and also may enter these markets to the Target’s detriment. Thesecompetitiveconditions may limit the Target’s ability to increase dues without a material loss in membership,attract new members and attract and retain qualified personnel. Additionally, consolidation in thefitness club industry could result in increased competition among participants, particularly largemulti‐facility operators that are able to compete for attractive acquisition candidates or newlyconstructed club locations, thereby increasing costs associated with expansion through bothacquisitions and lease negotiation and real estate availability for newly constructed club locations.The number of competitor clubs that offer lower pricing and a lower level of service continue togrow in the Target’s markets. These clubs have attracted, and may continue to attract, membersaway from both the Target’s fitness‐only clubs and its multi‐recreational clubs, particularly in thecurrent consumer environment. Furthermore, smaller and less expensive weight loss facilitiespresent a competitive alternative for consumers.
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The Target also faces competition from competitors offering comparable or higher pricing withhigher levels of service or offerings and niche specialty businesses, which offer targeted fitnessalternatives.In addition, competitors could enter the urban markets in which the Target operates to openachain of clubs in these markets through one, or a series of, acquisitions.Risks upon Disposition of InvestmentIn connection with the disposition of its investment, the Fund may be required to makerepresentations about the business and financial affairs of the portfolio company typical of thosemade in connection with the sale of any business, or may be responsible for the contents of thedisclosure documents under applicable securities laws.  The Fund may also be required toindemnify the purchasers of such investment or underwriters to the extent that any suchrepresentations or disclosure documents turn out to be inaccurate. These arrangements may resultin contingent liabilities, which might ultimately have to be funded by the Fund’s limited partners,subject to the limits described in the Fund’s documentation.Illiquidity of Fund InterestsThere is no established market for Fund interests and such a market is not expected to develop. Aninvestment in the Fund requires a long‐term subscription, with no certainty of any return. Inaddition, Fund limited partners may not withdraw from the Fund prior to its dissolution, andtransferability of Fund interests are significantly limited by the terms of the applicable Funddocumentation.Market Risk ‐ GenerallyInvestment markets and economic conditions fluctuate substantially over time. Performance of anyinvestment is not guaranteed. As a result, there is a risk of loss of the assets which theAdvisermanages that may be out of the Adviser’s control. The Adviser cannot guarantee any level ofperformance or that investors in the Fund will not experience a loss of their account assets. There isno assurance that the Fund will be able to generate returns or that the returns will becommensurate with the risks inherent in their investment strategy. The marketability and value ofany such investment will depend upon many factors beyond the control of the Fund. The expensesof the Fund may exceed its income, and an investor in the Fund could lose the entire amount of itscontributed capital. Therefore, an investor should only invest in the Fund if the investor canwithstand a total loss of its investment.
Item 9 – Disciplinary Information

There are no legal or disciplinary events that are material to a client’s or prospective client’sevaluation of the Adviser’s advisory business or the integrity of its management.
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Item 10 – Other Financial Industry Activities and Affiliations

The Adviser has a number of material relationships with its affiliates, and various potential andactual conflicts of interest may arise from the overall investment activities of the Adviser and itsaffiliates. The following briefly summarizes those relationships and the  material conflictsassociated with those relationships, but is not intended to be an exclusive list of all such conflicts.Unless the context requires otherwise, any references to the “Adviser” in this section will bedeemed to include its affiliates, partners, members, shareholders, officers, directors and employees.Affiliated InvestmentAdvisersAs described in Item 4 above, each of GLCP and DBO Advisors provide investment advice on a non‐discretionary basis to the Fund (and, as described in Item 5 above, GLCP and DBO Advisorsreceivean asset‐based fee from the Fund for providing that service).Affiliated Broker‐DealersGLP LLC (a wholly‐owned subsidiary of GLP LLP) is a broker‐dealer registered with the SEC and amember of FINRA. GLP LLP, located in London, is authorized by the U.K. Financial ConductAuthority to conduct broker‐dealer activities in the United Kingdom. DBO Partners (a wholly‐owned subsidiary of DBO) is a broker‐dealer registered with the SEC and a member of FINRA.Potential Conflicts of Interest
The Adviser may engage in investment activities which could conflict with the interests of the Fund.The Adviser may invest or otherwise hold an interest, on behalf of themselves, in securities andother instruments that may be adverse to or have an adverse effect on the Fund or its investment(for example, the Adviser may make proprietary investments in certain portfolio companies of itsclients, either directly or through an investment in the client). The Adviser may give advice or takeaction for their own accounts that may differ from, conflict with, or be adverse to, advice given to oraction taken for the Fund. The Fund and its investors will not have an interest in suchinvestmentsor other investment funds organized or sponsored by the Adviser by virtue of its status as a clientor investor (notwithstanding the fact that those investments may be in competition with those ofthe Fund).As part of their regular business, each of GLP and DBO provide a range of investment banking,advisory, placement agent services and other services (to persons such as companies in which theFund is invested or limited partners in the Fund). In addition, GLP and DBO and their respectiveaffiliates may provide services in the future beyond those currently provided. For example, (i) theAdviser anticipates investing the Fund’s assets in the securities of a company that receivesbrokerage services from GLP and/or DBO (the Target), (ii) GLP and/or DBO may represent apotential purchaser of a company in which the Fund is invested and/or (iii) GLP and/or DBO (ortheir affiliates) may provide monitoring services to the Target (in exchange for a monitoring feeand other compensation).  These other activities would cause the Adviser (and its affiliates) tohave
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conflicting duties to the Fund as well as another non‐advisory client, and the Adviser may beincented to favor itself (or its affiliates) and/or the non‐advisory client over the Fund (in order tomaximize the compensation paid to the Adviser either in respect of the Fund or in future deals).Unless otherwise set forth in the Fund’s documentation, the Fund (and its limited partners) will notreceive a benefit from any fees received by GLP, DBO and their respective affiliates in respectofthose services.
These other activities may place limits on the Fund’s activities.In the regular course of its investment banking and advisory businesses, GLP and DBO representpotential purchasers, sellers and other parties, including corporations, financial buyers,management, shareholders and institutions, with respect to transactions that could give rise totransactions that are suitable for the Fund (or the Target). In such a case, a brokerage client mayrequire GLP and/or DBO (and their affiliates), as applicable, to act exclusively on its behalf, therebyprecluding the Fund (or the Target) from participating in such transactions. GLP and DBO will beunder no obligation to decline any such engagements in order to make an investment opportunityavailable to the Fund (or the Target).In connection with its investment banking, advisory and other businesses (for example, as agent fora counter‐party or a competitor in a transaction with the Fund), GLP and/or DBO may come intopossession of information that limits its and its affiliates’ ability to engage in potential transactions.The Fund’s activities may be constrained as a result of the inability of GLP and/or DBO personnel touse such information. For example, certain employees may be prohibited by law or contract fromsharing information with other employees who participate in the Fund’s investment team.Additionally, there may be circumstances in which one or more of certain individuals associatedwith GLP and/or DBO will be precluded from providing services related to the Fund’s activitiesbecause of certain confidential information available to those individuals or to other parts of GLPand/or DBO.In certain sell‐side and fundraising assignments, the seller may permit the Fund to act as aparticipant in such transactions, which would raise certain conflicts of interest inherent in such asituation (including as to the negotiation of the purchase price).
Adviser Personnel will have conflicts in allocating their time and services.Adviser personnel will have certain conflicts in allocating their time and services among the Fundand their other activities. Adviser personnel will work on multiple endeavors, includingmanagement of the Fund, brokerage activities on behalf of the Affiliated Brokers and Adviserpersonnel’s other existing and potential business activities (as well as any personal activities,within the parameters of any employment agreement and the Fund’s documentation).
The duties of Adviser personnel serving on the board of a company in which the Fund has an interest
may conflict with the Adviser’s duties to the Fund.Conflicts of interest may arise because Adviser personnel anticipate serving as directors of theTarget. In addition to any fiduciary duties that the Adviser and its personnel owe to the Fund, as
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directors of the Target, those Adviser personnel will owe fiduciary duties to the Target. Thosepositions may place Adviser personnel in a position where they must make a decision that is eithernot in the best interests of the Fund (and its investors) or not in the best interests of the Target.
The Adviser may be incented to retain affiliates as service providers for the Fund (over morequalified
and/or less costly unaffiliated service providers).GLP LLP and/or GLP LLC have acted (and may in the future act) as the placement agents for theFund in certain jurisdictions, or provide investment banking advisory services where required inrelation to M&A opportunities, the eventual sale of the Target or otherwise. While fees,commissions and other compensation paid to these affiliated broker‐dealers are generally believedby the Adviser to be reasonable, such compensation is not in each case negotiated at arm’s lengthand from time to time may be in excess of fees, commissions or other compensation that would becharged for comparable services by an unaffiliated third party (who may be more qualified toprovide those services). Unless otherwise set forth in the Fund’s documentation, the Fund’s limitedpartners will not receive the benefit of fees or other compensation received by the Adviser or itsaffiliates in connection with the provision of services by them to the Fund or third parties.
Disputes between the Adviser and the members of the Investor Group may adversely affect theFund’s
investment.To the extent a dispute arises between the Adviser and members of the Investor Group, the Advisermay be incented to resolve the dispute in a manner that is adverse to the Fund in order to preserveits long‐term relationship with members of the Investor Group.
Allocation PolicyBecause the Fund invests primarily in a single company, and the Fund is the Adviser’s only client, itis not typical for the Adviser to have to allocate investment opportunities amongst its clients.However, the Adviser maintains allocation policies and procedures to be utilized in the case that itis required to determine how to allocate investments among the Fund and its other clients (if any).These policies and procedures generally require the Adviser to allocate investment opportunities ina fair and equitable manner in the best interests of the relevant clients and based on the suitabilityof the opportunity and the available capital of the relevant client for such investment.
Item 11 –Code of Ethics, Participation or Interest in Client Transactions and Personal
Trading

Code of EthicsThe Adviser’s Code of Ethics provides a standard of conduct for, among other things, the personaltrading of covered Adviser personnel. Under the Code of Ethics, certain Adviser personnel mustprovide the Adviser with initial and annual holdings reports (excluding accounts holding certainsecurities or discretionary accounts) and quarterly transactions reports.  Adviser personnel must
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also obtain preapproval from the Adviser’s Chief Compliance Officer (or his designee) prior toinvesting in any private placement or participating in any initial public offering. The Adviser’s ChiefCompliance Officer will review violations of its Code of Ethics to determine appropriate internalsanctions.The Fund, prospective clients and investors in the Fund may obtain a complete copy of theAdviser’s Code of Ethics free of charge by submitting a written request to the Adviser’s ChiefCompliance Officer at 525 Okeechobee Blvd, Suite 1650, Palm Beach, Florida33401.
General ConflictsThe Adviser’s personnel may have multiple advisory, transactional, financial and other interests insecurities, instruments, companies or investment vehicles that may be purchased or sold for theFund (see Item 10 above). The Adviser has established a variety of procedures and disclosuresdesigned to address conflicts of interest arising between the Fund, on the one hand, and the Adviserand its personnel, on the other.
Affiliated Investments, Cross Trades and Principal Trades

The Fund may engage in principal transactionsIn accordance with the anti‐fraud provisions of the Advisers Act and the Adviser’s policies andprocedures, neither the Adviser nor its related persons will, as a principal, sell a security to, or buya security from, the Fund, without providing appropriate disclosure to and obtaining the priorconsent of an appropriate person acting on behalf of the Fund prior to the settlement of thattransaction.
Adviser personnel have financial interests in Fund transactionsAs described in Item 5 and Item 10 above, certain Adviser personnel receive fees and othercompensation for services provided to the Target. As described in Item 5 above, those fees may notbe shared with the Fund and its investors.
Cross TradesIn accordance with the Adviser’s cross trading policy, the Adviser may advise that a security may besold or bought by the Fund to or from another advisory client when it believes, in its sole discretion,that such a transaction would be advantageous or otherwise beneficial to each of the clientsinvolved. Further, GLP LLC, GLP LLP and/or DBO Partners may act as broker on behalf of the Fundand, in the same transaction, on behalf of a counterparty to the Fund (or on behalf of anotheradvisory client), subject to compliance with Section 206(3) of the Advisers Act (such as obtainingappropriate prior consent in compliance with the requirements of Rule 206(3)‐2 undertheAdvisers Act).In recommending  any of such transactions, the Adviser may have a conflict between the bestinterest and the interest of the other client with respect to the price at which the security will beof the Fund bought or sold and the determination to recommend the transaction. There could also
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be an incentive on the part of the Adviser to benefit itself in connection with such a transaction ifthe management fees payable to the Adviser would be increased as a result of the change inownership of the security (e.g., if the Adviser would receive a higher management or performancefee as a result of the security's change in ownership). If GLP LLC, GLP LLP and/or DBO Partners areinvolved in the transaction, those broker(s) may also earn a commission in connection with thetransaction.
Item 12 – Brokerage Practices

Selection of IntermediariesAs a general matter, the Adviser’s business does not involve investing in or trading securitiesorother assets on behalf of the Fund on an active basis. Rather, its business primarily involvesmanaging a private equity fund that invests primarily in a single company. Occasionally, the Fundmay use broker‐dealers to liquidate its investment in the Target (or the Target may use broker‐dealers to sell itself).The Adviser has the authority to determine without client consultation or consent the broker,consultant or other intermediary (each, an “intermediary”) through which the Fund purchasesorsells investments, and the compensation at which such transactions are effected.In selecting intermediaries to provide services in connection with transactions, the Adviser’spolicyis to seek the best execution, which means that it seeks to ensure that the client’s total cost orproceeds is the most favorable under the circumstances. Accordingly, transactions will notalwaysbe effected at the best price or the lowest available compensation.The Adviser does not adhere to any rigid formulas in selecting intermediaries on behalf of the Fund,but instead weighs a combination of factors or criteria. For example, the determination of what isexpected to result in best execution on an overall basis involves a number of factors, including:
 reliability;
 reputation;
 industry knowledge and expertise;
 ability to provide access to potential counterparties;
 efficiency;
 ability to keep activities confidential;
 idea generation;
 competitive compensation;
 brokerage and research; and
 general responsiveness.Where permitted by applicable law and regulation, the Adviser reserves the right to retain GLP LLP,GLP LLC and/or DBO Partners, its affiliated broker‐dealers, on behalf of the Fund.
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The SEC views soft dollar practices as arrangements under which products or services other thanexecution of securities transactions are obtained by an adviser from or through a broker‐dealer inexchange for the direction by the adviser of client brokerage transactions to the broker‐dealer. TheAdviser does not currently participate in soft dollar arrangements.The Adviser does not consider, in selecting or recommending intermediaries, whether it or arelated person receives client referrals from such intermediaries. The Adviser does not enter intodirected brokerage arrangements.
Item 13 – Review of Accounts

A. Review‐ Risk ManagementThe Fund’s investment is monitored on a regular basis (at least monthly). The Fund’sinvestmentteam meets frequently as appropriate to review market events and their effect on the Fund’sinvestment, debate ideas, commercial developments, current events, investment strategies andissues related to the current and follow on investment and potential exits (in whole or in part) ofthe Fund. The investment team is responsible for monitoring and managing the Fund’s investmentportfolio appropriately in accordance with the Fund’s investment objectives, margins andguidelines.B. Reports to ClientsOn an annual basis, the Fund sends to its limited partners a Schedule K‐1 and such otherinformation as is reasonably requested for the limited partners to comply with their income taxreturns for that year.  Fund limited partners will also receive annual audited financial statements.Subject to the Adviser’s discretion to withhold such information, the Adviser may provideadditional information on an ad hoc basis to investors (such as reports from the Target).The reports provided to Fund investors are written.
Item 14 – Client Referrals and Other Compensation

The Adviser has and may in the future enter into arrangements with third parties (includingaffiliated third parties‐ see Item 4 and Item 10 above) whereby such third parties receive fees forreferring investors to the Fund. Any such compensation is only paid if the investor is aware of thefee arrangement and the arrangement complies with applicable rules and regulations.
Item 15 – Custody
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To the extent required by applicable law, the Fund’s securities and funds are held by qualifiedcustodians. As noted in Item 13 above, Fund investors will receive annual financial statementsaudited by an independent public accounting firm. Fund investors are urged to carefully reviewsuch statements.
Item 16 – Investment Discretion

The Adviser exercises discretion in managing the Fund based on the Fund’s investment objectives,policies and strategies disclosed in the Fund’s documentation and the terms of any side lettersbetween the Adviser and the Fund limited partners.  The Adviser assumes this authority throughthe Fund’s documentation, including the Fund’s limited partnership agreement and managementagreement. The exercise of investment discretion is subject to the potential limitations imposed onthe Adviser by the activities of its affiliates (see Item 10 above).
Item 17 – Voting Client Securities

Summary of Proxy Voting Policies and ProceduresGenerally, the Fund does not acquire investments that require the Adviser to vote proxies on behalfof the Fund. However, pursuant to Rule 206(4)‐6 under the Advisers Act, the Adviser is providingthis summary of its proxy voting process if it were to vote proxies on behalf of the Fund, as well asinformation as to how investors in the Fund may obtain the Adviser’s complete proxy voting policyand procedures and information as to how proxies were voted for securities held by the Fund if theAdviser were to vote such proxies.To the extent proxy voting is part of a particular investment strategy, the Adviser has adoptedproxy voting policies and procedures designed to ensure that where its clients have delegatedproxy voting authority to the Adviser, all proxies are voted in the best interest of its clients withoutregard to the interests of the Adviser or its related parties. Clients may not direct the Adviser’s votein a particular solicitation. The Adviser’s proxy voting policies provide that, in the case of anypotential material conflict of interest related to a proxy vote, the Adviser will seek to mitigate theconflict by either appointing an independent third party to vote the proxy or taking such otheractions as the Adviser’s Chief Compliance Officer, in consultation with outside counsel as necessary,deems appropriate.Investors in the Fund may obtain a complete copy of the Adviser’s Proxy Voting Policy andProcedures or information on how the Adviser voted proxies for the Fund free of charge bysubmitting a written request to the Adviser’s Chief Compliance Officer at 525 Okeechobee Blvd,Suite 1650, Palm Beach, Florida 33401.



21

Item 18 – Financial Information

Form ADV Part 2 requires investment advisers such as the Adviser to disclose any financialcondition reasonably likely to impair their ability to meet contractual commitments to clients. Atthis time, the Adviser has no information to report that is applicable to this Item 18.
Privacy Statement

The following privacy statement applies to Fitness Capital Partners GP LLC and our affiliates (“we”or
“our”) for current and former natural person limited partners in our fund (“you”).

Our Commitment to Your Privacy: we are sensitive to your privacy concerns. We have a policy ofprotecting the confidentiality and security of information we collect about you. We are providingyou this notice to help you better understand why and how we collect certain personal information,the care with which we treat that information, and how we use that information.
Sources of Non‐Public Information: In connection with forming and operating our private investmentfund, we collect and maintain non‐public personal information from the following sources:

 Information we receive from you in conversations over the telephone, in voicemails,through written correspondence, via e‐mail, or on subscription agreements, investorquestionnaires, applications or other forms, and
 Information about your transactions with us or others.

Disclosure of Information: We do not disclose any non‐public personal information about you toanyone, except as permitted by law or regulation and to service providers.
Former Limited Partners and Clients: We maintain non‐public personal information of our formerlimited partners and clients and apply the same policies that apply to current limited partners andclients.
Information Security: We consider the protection of sensitive information to be a sound businesspractice, and to that end we employ physical, electronic and procedural safeguards to protect yournon‐public personal information in our possession or under our control.
Further Information: We reserve the right to change our privacy policies and this Privacy Notice atany time. The examples contained within this notice are illustrations only and are not intended tobe exclusive. This notice complies with the privacy provisions of the Gramm‐Leach‐Bliley Act. Youmay have additional rights under other foreign or domestic laws that may apply to you.For further information regarding our privacy policies, please contact our Chief Compliance Officerat (561) 228‐5381.


