
   

    
  

    
   

    

    
        

      
        

       
      

      
    

     

    
   

   
    

   
   

    
    

        
      



    

    
  

    
   

    
 

    
     

    
     

   
    

    
   
    

 

     

            

             

               

             

                

               

              

          

            

                  

                

               

        

 



             

              

            

              

             

            

                 

         

              

               

              

              

                 

              

              

      

                

              

             

             

                

                

  

 



          

                 

               

               

              

              

           

            

             

               

               

             

                

               

                   

              

                

                

               

               

                

               

        

 



             

               

               

             

                

             

               

            

              

               

    

    

   

             

            

             

      

    

               

                   

                    
                  

                  
               

      

 



("Board.') that consists of sixteen (16) trustees (each a ·'Trustee·· and, together, the ·'Trustees"). 

The Colorado State Treasurer serves on the Board as an ex officio voting member, and the Board 

has the authority to select the investment adviser. 

The Client holds interests in two of the private funds ( each a ''Fund" and, together the 

"Funds") for which Applicant acts as investment adviser, each of which is excluded from the 

definition of investment company by Section 3(c)(7) under the Company Act and thereby is a 

"covered investment poor' as defined in Rule 206(4)-5(f)(3). 

C. 

(1) 

The Contribution 

The Contributor 

The individual who made the campaign contribution to a state-level candidate lhat 

triggered the two-year compensation ban (the "Contribution·') is Larry Grantham (the 

"Contributor''). At the time of the Contribution, the Contributor was the Managing Principal of 

the Applicant, a position he has held since the Adviser's founding in 2015. Thus, the 

Contributor was at all relevant times an executive officer of the Applicant and a "covered 

associate," as defined in Rule 206(4)-5(t)(2)(i) under the Act. 

When a new fund is in a fundraising cycle, a placement agent generally introduces the 

Adviser to the potential investor and sets up meetings between them. The Contributor has 

historically attended such meetings with prospective investors, including occasionally 

government entities, e.g., the Client, on behalf of the Adviser. 

The Contributor bas a lifelong passion for the outdoors, is an avid outdoorsman, is very 

active in the non-profit community and has been a supporter for many years of various 

environmental causes and organizations. During his high school years, he attended local events 

for conservation organizations. While at college, the Contributor co-founded a university 

6 



              

           

                  

       

              

               

             

               

       

   

            

               

                

                 

                 

                

            

                  

                

     

           

             

              

 



             

             

           

           

   

             

               

              

             

             

            

               

               

              

             

      

               

                

             

                

               

             

            

 



          

               

             

     

              

             

                 

              

               

             

              

              

             

               

           

              

           

            

                 

                

           

             

               

 



                 

            

            

               

             

            

      

           

             

            

               

             

            

              

           

   

           

           

            

            

              

             

 



         

               

              

               

            

             

                  

              

              

                 

              

             

             

                

             

              

               

     

       

             

            

               

                

 



              

              

               

             

              

               

           

              

                

          

             

            

             

             

          

               

   

         

           

              

               

             

             

 



               

                

 

            

             

               

              

              

             

               

            

             

             

                

            

                

             

              

             

             

              

            

                   
 

 



             

                

               

               

              

                

                

                 

             

              

                

              

         

             

                

              

             

            

       

        

            

      

 



              

                

  

     

            

            

               

         

      

             

              

 

            

    

               

            

             

             

               

            

                 

            

 



              

          

       

   

            

               

             

              

                

             

                

                

             

              

           

               

             

               

    

              

            

            

                  

 



          

               

            

             

            

            

            

              

                 

               

             

             

                   

                 

 

              

              

             

               

            

                

                

                

 



               

             

           

      

             

                   

             

                  

                 

         

               

            

              

                

                 

             

           

              

   

       

            

                 

     

 



              

 

      

            

               

                

               

              

              

            

            

               

              

          

               

             

                 

                  

                

            

      

     

               

 



        

       

            

           

            

            

            

               

                

      

              

                 

               

                 

            

          

             

               

      

            

               

              

    

 



              

             

               

             

               

              

             

                 

            

             

              

                 

            

              

                

                

              

                  

               

      

              

               

               

 



                

              

               

           

  

            

                

            

            

            

             

            

              

             

                

           

             

             

           

           

               

            

               

 



          

        

             

             

           

           

           

             

              

              

             

               

                 

            

                

            

           

                 
               

                 
              

                
                 

               
                 

               
              

                 

 

 



             

           

          

              

            

               

                

              

               

     

             

               

               

               

              

              

             

             

               

                

                

              

                

 



                

      

            

                

              

               

               

              

       

             

              

              

                

              

                

            

               

                  

             

             

               

               

     

 



    

               

             

                

             

               

    

            

         

            

             

                

              

                   

                 

 

  

            

               

             

   

                 

 



                 

               

        

              

                  

               

    

             

     

    

  

    

  
      

 



   

   

  

         

      

 

  

  

  

  







   
 
 

 
    

              
            

          

          

            
                

                
                

              
                 

      

             
                 
              

               
   

             
               

               
              

 

            

   
        

        

      

  

  









  

       

       

             
     

          

             
             

   

            
                   

                 
             

               

         

             
               

               
               

                 
                

                 
               

     

           
           

      

         
            

           

           
           

            
           
 

  



   

              
             

         

                
               

                 
                  

    

            
            
               

               
             

                 
   

             
             
               

              
              
             

             
             

          
 

            
              

              
             

               

             
            

               
                  
               

             
               

              
            

  



              
               

            
            

            
            
           

            
             

  

           
            

                 
              

                 
            

                
            
                

              
              

            
                
 

               
              

                 
               

            

    

            
            

                
               
            

            

           
                 
               
               

 

  



             
            
 

            
                

     

           
           

                  
                
                

               
                

 

             
              

            
 

            

           
              

 

             
            

             
              

               
       

              
            

               
                

             
           
            

              
                

                

  



                
           

              
             

               
              

                
               

           

              
              

              
                

             
              

    

              
                  
               

               
             

               
           

          
 

     

  



  

    

            
                  

            
               

              
              

              
             

            

               
              
                 

                  

                   
              

                 
 

              
               
      

           

   

  




