BROCHURE

First Growth Capital, LLC
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March 15, 2024

First Growth Capital, LLC, (the “Adviser” or “Firm”) is an investment adviser
registered with the SEC. The information in this Brochure has not been approved by
the SEC or by any state securities authority. Investment adviser registration does not
imply a certain level of skill or training.

This Brochure provides information about the business practices and qualifications of
First Growth Capital, LLC. If you have any questions about the contents of this
Brochure, please contact David Reidy at 202-656-9723 or at
david@firstgrowthcapitalpartners.com

Additional information about First Growth Capital LLC is available on the United
States Securities and Exchange Commission (“SEC”) website at
www.adviserinfo.sec.gov
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Item 2: Material Changes

This Item describes the material changes since the last update of this Brochure, which was filed in
September 23, 2022.

Item4: ADVISORY SERVICES BUSINESS OVERVIEW

On December 23, 2023, First Growth Capital LLC acquired The Parkridge Group.
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Item 4: Advisory Business Overview The Firm and Principals

First Growth Capital, LLC, a Maryland limited liability company, was founded in 2019 by David
Reidy to provide investment advisory services to individuals, families and various entities. Additional
services include: (i.) Financial Planning advice on a broad array of subjects impacting the finances of
individuals and entities; and (ii.) investment advisory services.

First Growth Capital is owned and operated by David Reidy.

David has worked in the securities industry for over 15 years, starting in investment banking in New
York City and spending time in the hedge fund industry as well. In 2012, he helped launch a multi-
family office, The Parkridge Group, based in Pittsburgh, PA, to develop an in house investment
advisory solution to complement the firm’s existing consulting business tailored to high and ultra-
high net worth families. David’s tenure at The Parkridge Group spanned six years and he ultimately
became the firm’s Chief Investment Officer and a Partner in the business. Over that time, David
was instrumental in building Parkridge’s portfolio management business and in gathering over $200
million in assets under management. On December 23, 2023, David acquired The Parkridge Group
and merged the firm with First Growth Capital, LLC.

Adyvisory Services

First Growth Capital LLC offers services specially tailored to the needs of each client in its Financial
Planning and Investment Advisory divisions.

The Financial Planning advisory service includes reviews and advice in subject areas pertinent to
client finances including the establishment of investment objectives, allocation of funds to achieve
goals and performance review and monitoring. Subjects are developed and prioritized through
extensive interviews and data collection, preparation of short- and long-term cash flow projections,
and risk tolerance assessment. First Growth Capital works closely with financial advisors and other
professionals with whom clients may already have relationships to avoid redundancy, vet product
pitches, manage processes and add value to those relationships by assuring comprehensive
adherence to the client’s long-term goals. First Growth Capital also assists those clients who choose
to implement advice independently do so by, for example, comparing and contrasting client-selected
asset allocation models and security selection to other models for performance and cost control
purposes, recommending certain investment products which may reasonably be expected to achieve
client investment objectives and to tie investment planning into other financial planning topics. For
example, portfolio allocations and rebalancing are done with an understanding of income tax
consequences of various investment vehicles.

First Growth Capital also provides, in conjunction with several custodians, an Investment Advisory
Solution for those clients who choose to delegate responsibility for implementation of First Growth
Capital’s investment planning recommendations to First Growth Capital. This involves discretionary
investment management and advisory and sub-advisory services through separate accounts, mutual
funds, private investment funds and/or collective investment trusts. First Growth Capital offers
equity, fixed income, alternative, and derivative strategies that clients may choose from to meet their
needs. Upon request, First Growth Capital will accommodate specific restrictions for accounts.

Page 5



Advisory accounts for which First Growth Capital has expressly agreed to serve as investment
advisor pursuant to separate agreement are referred to as “Advisory Accounts” and include: (i)
accounts that are managed by First Growth Capital and employ various investment management
strategies based on clients’ stated investment objectives, risk tolerance and financial circumstances,
and (i) accounts that are managed on a discretionary or non-discretionary basis by external
investment professionals with the oversight and consultation of First Growth Capital based on
clients’ stated investment objectives, risk tolerance and financial circumstances.

First Growth Capital devises proprietary strategies based on client goals to further their interests and
executes these strategies with client consent and regular consultation. In addition to trading in
securities, First Growth Capital may trade in more complex vehicles, such as derivatives, to provide
additional benefit to its clients when appropriate. As First Growth Capital‘s client base and their
needs are diverse, First Growth Capital may advise and manage client investments in private
placements and non- traditional or non-market investments when and if these investments will
benefit the client and/or at the client’s request.

Commingled Vehicles

In November of 2020, First Growth sponsored the launch the JCAM Dynamic Alpha Founders
Fund LP, a Delaware Limited Partnership that serves as a hedge fund. JCAM is the fund’s sole
investment advisor and its principal, David Reidy, is the fund’s General Partner.

Non-Advisory Services

Financial Planning and Non-Investment Consulting/Implementation Services. To the

extent requested by a client, First Growth Capital 7ay provide consulting services regarding non-
investment related matters, such as estate planning, tax planning, insurance, etc. First Growth Capital
does not serve as an attorney, accountant, or insurance agent, and no portion of First Growth Capital
services should be construed as the same. To the extent requested by a client, First Growth Capital
may recommend the services of other professionals for certain non-investment implementation
purposes (i.e. attorneys, accountants, insurance, etc.). The client retains absolute discretion over all
such implementation decisions and is free to accept or reject any recommendation from First
Growth Capital. Please Note: If the client engages any such recommended professional and a
dispute arises thereafter relative to such engagement the client agrees to seek recourse exclusively
from and against the engaged professional.

Some implementation services are provided in-house, where expertise has been developed, while
some implementation services outsourced to professional firms with various degrees of oversight
from First Growth Capital. For example, simple income tax returns may be prepared by First
Growth Capital but most are outsourced to a professional accounting firm where First Growth
Capital has been able to obtain price discounts and priority servicing due to referral volume and
relationship duration. Implementation for estate and other planning that requires legal services is
always outsourced to attorneys practicing law in the relevant fields.

First Growth Capital’s revenue is in part derived from fees for consulting services, which may include
an adjustment for investment advisory services, provided by First Growth Capital. All clients have
the option to pursue investment strategies recommended by First Growth Capital through brokers
or agents not affiliated with First Growth Capital. First Growth Capital does not accept
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performance-based fees of any kind. First Growth Capital also accepts no referral fees and no
commissions, instead negotiating for lower external provider fees charged to clients where possible.

Investment Services and Accounts

First Growth Capital offers investment services and accounts through an agreement with several
qualified custodians. These custodians are responsible for performance reporting and, in some cases,
brokerage practices, on behalf of First Growth Capital’s clients.

Investment Restrictions

Clients may impose certain restrictions on the management of Advisory Accounts including restricting
particular securities or types of investments provided that First Growth Capital accepts such
restrictions. The Investment Advisory Agreement entered into between each client and First Growth
Capital will document any accepted restrictions in writing. Clients should be aware that the overall
financial performance of restricted Advisory Accounts might be lower than or otherwise differ from
the performance of Advisory Accounts without restrictions. Client accounts will also be reviewed at
least quarterly to make sure that stocks and other investments held therein are in accordance with
clients’ specific investment restrictions and policies.

Wrap Fee Program
First Growth Capital does not participate in any a wrap fee programs.
Assets Under Management

As of December 31, 2023, First Growth Capital reports a total of $181,051,270 of regulatory assets
under management on a discretionary basis.

Miscellaneous

Fee Differentials. First Growth Capital’s advisory fees are currently priced based upon various
objective and subjective factors. As a result, First Growth Capital’s clients could pay diverse fees
based upon the market value of their assets, the complexity of the engagement, and the level and
scope of the overall investment advisory, financial planning and/or consulting services to be
rendered. Because of these factors, the services to be provided by First Growth Capital to any client
could be available from other advisers at lower fees. All clients and prospective clients should be
guided accordingly.

Client Obligations

In performing its services, First Growth Capital shall not be required to verify any information
received from the client or from the client’s other professionals and is expressly authorized to rely
thereon. Moreover, each client is advised that it remains his/her/its responsibility to promptly notify
First Growth Capital if there is ever any change in his/her/its financial situation or investment
objectives for the purpose of reviewing/evaluating/revising First Growth Capital’s previous
recommendations and/or services.

Page 7



Non-Discretionary Service Limitations

Clients that determine to engage First Growth Capital on a non-discretionary investment advisory
basis must be willing to accept that First Growth Capital cannot effect any account transactions
without obtaining prior verbal consent to any such transaction(s) from the client. Thus, in the event
that First Growth Capital would like to make a transaction for a client's account and client is
unavailable, First Growth Capital

will be unable to effect the account transaction (as it would for its discretionary clients) without first
obtaining the client’s verbal consent.

Unaffiliated Private Investment Funds

First Growth Capital may also provide investment advice regarding unaffiliated private investment
funds. First Growth Capital, on a non-discretionary basis, may recommend that certain qualified
clients consider an investment in unaffiliated private investment funds. First Growth Capital’s role
relative to the private investment funds shall be limited to its initial and ongoing due diligence and
investment monitoring services. If a client determines to become a private fund investor, the amount
of assets invested in the fund(s) shall be included as part of “assets under management” for purposes
of First Growth Capital calculating its investment advisory fee. First Growth Capital ‘s clients are

under absolutely no obligation to consider or make an investment in a private investment fund(s).

Please Note: Private investment funds generally involve various risk factors, including, but
not limited to, potential for complete loss of principal, liquidity constraints and lack of
transparency, a complete discussion of which is set forth in each fund’s offering documents,
which will be provided to each client for review and consideration. Unlike liquid investments
that a client may maintain, private investment funds do not provide daily liquidity or pricing.
Each prospective client investor will be required to complete a Subscription Agreement,
pursuant to which the client shall establish that he/she is qualified for investment in the fund,
and acknowledges and accepts the various risk factors that are associated with such an
investment.

Please Also Note: Valuation. In the event that First Growth Capital references private
investment funds owned by the client on any supplemental account reports prepared by First
Growth Capital, the value(s) for all private investment funds owned by the client shall reflect
the most recent valuation provided by the fund sponsor. If no subsequent valuation post-
purchase is provided by the Fund Sponsor, then the valuation shall reflect the initial purchase
price (and/or a value as of a previous date), or the current value(s) (either the initial purchase
price and/or the most recent valuation provided by the fund sponsor). If the valuation reflects
initial purchase price (and/or a value as of a previous date), the cutrent value(s) (to the extent
ascertainable) could be significantly more or less than original purchase price. The client’s
advisory fee shall be based upon reflected fund value(s).

Investment Risk

Different types of investments involve varying degrees of risk, and it should not be assumed that
future performance of any specific investment or investment strategy (including the investments
and/or investment strategies recommended or undertaken by First Growth Capital) will be
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profitable or equal any specific performance level(s).

Item 5: Fees and Compensation

First Growth Capital LLC generally charges a flat annual fee to its clients based on the scope of
services and size of the client’s relationship with First Growth Capital. Generally, these advisory fees
range from 0.50% to 2.00% of assets under management. In all cases, the scope of the Firm’s fees
are outlined in its agreement with the client.

Fees for First Growth Capital’s Consultation Service

For its Consultation Service, First Growth Capital charges fees based on the complexity and time
requirement of each client’s individual needs. Fees may be negotiated at a fixed annual rate (retainer),
computed as a percentage of assets under management, charged hourly, or some combination of the
above depending on the services rendered. First Growth Capital intends to charge retainer fees of
between $3,000 and $50,000 annually, depending on services rendered. Generally, hourly fees range
between $250 and $500 depending on services rendered and the experience level of the professional
performing the service.

First Growth Capital’s Consulting Service fee generally includes the following services in addition to
others specifically agreed upon by First Growth Capital and its clients: the collection and analysis of
the client’s financial data, the compilation of comprehensive financial projections and
recommendations designed to accomplish client goals, tax and estate planning services, risk
management evaluations, real estate and other services as needed, and limited asset management
services.

Fees for Advisory Services: Investment Accounts

First Growth Capital offers a Core Portfolio Management (PM) service to its clients. First Growth
Capital's Core PM offering includes such services as implementation of asset allocation plans, security
selection, and periodic review and rebalancing of client accounts. For this service, First Growth
Capital charges its clients an advisory fee that is separate from the fee First Growth Capital charges
for its Consultation Service. Details on this fee are available below (under the heading “Schedule of
Fees”).

First Growth Capital offers supplementary portfolio management solutions to clients in addition to
its Core PM service. These services are boutique in nature and may cost more or less than First
Growth Capital’s Core PM service. Clients may elect to participate any or all of First Growth Capital’s
offered services.

Clients are separately responsible for the cost of trade commissions and other costs (such as those
incurred on margin accounts and custody fees) charged by the custodian and/or broker for the use
of its brokerage and custodial services. These costs are outlined in the client’s separate agreement
with the broker/custodian. First Growth Capital neither shares in the proceeds of, nor affects the
cost of activity in the clients’ account on the custodian or broker’s platform.
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Schedule of Fees

First Growth Capital charges fixed fees for its PM service based on the value of the client’s account
as well as the scope of the client’s total relationship with First Growth Capital. First Growth Capital’s
fees generally range between 0.50% and 2.00 % of the client’s account per annum. Please note that
this schedule of fees is a broad outline and fees are determined on a client-by-client basis and outlined
in an addendum to the client’s agreement with First Growth Capital. (For more information on how
First Growth Capital calculates and deducts these fees, please see the next section, “Calculation and
Deduction of Fees”).

Calculation and Deduction of Fees

Clients may elect to have First Growth Capital’s advisory fees deducted from their custodial
account. Both First Growth Capital’s Investment Advisory Agreement and the custodial/clearing
agreement may authorize the custodian to debit the account for the amount of the First Growth
Capital’s investment advisory fee and to directly remit that management fee to the First Growth
Capital in compliance with regulatory procedures. In the limited event that the First Growth Capital
bills the client directly, payment is due upon receipt of First Growth Capital’s invoice. First Growth
Capital shall deduct fees and/or bill clients quarterly based upon the balance of the client’s account
at the beginning of each quarter.

Other Fees and Expenses

For advisory accounts at an unaffiliated custodian or broker, the custodian or broker may impose
execution charges for Equities, Fixed Income, and other securities, which will be charged to the
client in addition to the fees charged by First Growth Capital and outlined above. First Growth
Capital does not share in execution charges imposed by unaffiliated third parties, and
clients may pay more or less than similar clients are charged for identical transactions
executed by other brokerage services. A description of the different types of execution charges
that clients may pay is provided in the chart below:

Execution Charge Description and Applicability

Commissions The amount charged by a broker for purchasing or selling securities
or other investments, as an agent for the client, as disclosed on the
client’s trade confirmations. Commissions may be charged in
connection with transactions involving equities, fixed income
securities, master limited partnerships, exchange-traded funds, listed
options on equities, and any other securities traded as an agent.
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Commission The amount charged by a dealer for purchasing or selling securities
Equivalents or other investments in certain riskless principal transactions—
transactions in which a dealer, after receiving an order to buy or sell
from a client, purchases or sells the security from another person to
offset the transaction. Commission equivalents may be charged in
connection with transactions in equities, listed options on equities,
and master limited partnerships.

Spreads The difference between the current bid price—or the price, which
someone is willing to pay—and the current ask price—the price at
which someone is willing to sell. The spread is included in the price
of the security. The spread widens or narrows in response to the
supply and demand for the security. Spreads are generally included
in transactions involving fixed income, structured products, and

commodities.
Markups/ A markup is the price charged to a client, less the prevailing market
Markdowns price, which is included in the price of the security. A markdown is

the prevailing market price of a security, less the amount a dealer pays
to purchase the security from the client, which is included in the price
of the security. Matkups/Markdowns may be included in
transactions involving fixed income securities, structured products,
and currencies.

Any of the above execution charges will be included in net charges for the execution of advisory
transactions as disclosed to the clients.

Custody and Administrative Services

Clients may pay fees for operational and administrative support for their advisory accounts
including but not limited to fees for wire transfers and other client services. The amount of these
fees varies based on the custodian’s fee schedule for the specific service required. First Growth
Capital does not charge any additional fee to clients in order to assist the client or custodian in
these client services.

Consolidated Reporting Services

The Custodian Platform provides consolidated statements and tax reporting for advisory accounts
it holds. First Growth Capital does not charge any fee to the client for this level of service though
the client may pay its proportional share of the standard expenses of any exchange traded (ETFs) or
mutual fund in which it invests through the custodian platform.

Underlying Fund Fees

Clients invested in pooled investment vehicles pay all fees and expenses applicable to an investment
in the funds, including asset-based, performance-based, carried interest, incentive allocation, and
other compensation payable to the managers in consideration of the managers’ services to the funds
and fees paid for advisory, administration, distribution, shareholder servicing, sub-accounting, sub-
transfer agency, and other related services,. All of these fees shall be paid to the fund managers
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directly. First Growth Capital will collect no fees in association with outside fund relationships.

Clients who invest in a fund-of-funds vehicle also bear a proportionate share of the fees and
expenses of each underlying investment fund. All fees and charges, including execution charges,
should be paid to the fund manager and not to First Growth Capital unless First Growth Capital
participates in a Wrap Fee program that is outlined in both an update of this brochure and in the
client agreement covering the clients’ participation in the fund of funds. In addition, a manager of a
private investment fund may receive deal fees, sponsor fees, monitoring fees, or other similar fees
for services provided to portfolio companies. The fees and expenses imposed by a private
investment fund may offset trading profits and, therefore, reduce returns.

Availability of Securities and Other Investments

Certain securities and investment products that First Growth Capital recommends or selects for
advisory accounts may not be available through the client’s broker or custodian or may incur a lower
fee if purchased externally. In such cases, the client will be responsible for fees and other items billed
by the third party provider.

Fees Offset for Execution Charges

First Growth Capital will not adjust its annual retainer or advisory fees in order to offset execution
charges.

Fee Refund Policy

First Growth Capital’s standard investment advisory contract contains a termination clause which
states that any client account may be terminated upon thirty (30) days prior written notice by either
party, or any prepaid fees for the period in which the investment advisory contract is terminated
are refundable on a prv rata basis. Any prorated balance of $100 or less is not refundable.

Item 6: Performance Based Fees and Side by Side Management

The JCAM Dynamic Alpha Founders Fund, a Pooled Investment Fund affiliated with the adviser,
pays a performance fee to First Growth Capital’s principal and founder, David Reidy. First Growth
Capital does not receive performance based compensation of any kind.

Item 7: Types of Clients

First Growth Capital’s client base is made up primarily of individuals and families as well as their
personal investment vehicles (trusts and businesses). The qualification of a client for First Growth
Capital’s services is determined on a case-by-case basis by First Growth Capital based on a judgment
of necessity and the ability to provide benefit to the client. In addition, First Growth Capital provides
its services to the following types of entities when applicable:

¢ Endowments, Foundations, and Trusts

¢ Pooled Investment Vehicles

o Separately Managed Accounts

o Investment Advisors and Financial Planning Firms

Page 12



Minimum Investment Amounts Required

Generally, First Growth Capital’s minimum account size is $500,000 USD. First Growth Capital
reserves the right to waive or increase its minimum investment amount on a case by case basis.

Item 8: Methods of Analysis, Investment Strategies, and Risk of Loss

In providing discretionary investment management services and in providing recommendations to
non-discretionary clients, First Growth Capital uses various investment strategies and methods of
analysis, as described below. Sources of information include, among others, investment
publications and databases, research from securities firms and brokerage houses, company
representatives, and contacts with other investment professionals. First Growth Capital also utilizes
both public and proprietary research tools to evaluate the risk and benefit of a particular investment
in the management of its clients’ assets. The experience of First Growth Capital’s principals and
published research by professional analysts determines the suitability of a strategy for a particular
client. Despite First Growth Capital’s best efforts to mitigate risk, investing in securities
involves a risk of loss that clients should be prepared to bear.

Itis not possible to identify all of the risks associated with investing and the particular risks applicable
to each account will depend on the nature of the account, its investment strategy or strategies, and
the types of securities held. While First Growth Capital seeks to manage accounts so that risks are
appropriate to the return potential for the strategy, it is often not possible or desirable to mitigate
risks fully. Any investment includes the risk of loss, and there can be no guarantee that a particular
level of return will be achieved. Clients should understand that they could lose some or all of
their investment and should be prepared to bear the risk of such potential losses.

Methods of Analysis

First Growth Capital develops short-term liquid and longer-term strategic asset allocation strategies
for our clients based on their needs (need based strategic plans) employing long-term cash flow
analyses and First Growth Capital’s professionals’ top down views of markets, asset classes, sectors,
and/or securities. An integral part of the process is consulting with clients to determine their risk
tolerance and subjective goals so that a personal plan can be developed. The process of preparing
cash flow analyses, gathering as much detail as possible as to income and expenses and preparing an
exhibit reflecting short- and long-term cash needs, affords us the opportunity to identify financial
assets that should be invested very conservatively, typically an amount equal to three to ten years of
cash needs, and which, if any, to invest for longer- term growth. This approach minimizes short-
term timing risks inherent in financial markets by assuring ample secure funds exist to meet cash
needs for periods of time when financial markets may experience severe volatility. Longer-term
growth investments are allocated based upon a composite of models available from wire houses,
academia, and other public sources, each tactically altered at the discretion of First Growth Capital’s
professionals, often with client input, for macro-economic factors including government policies,
taxes, inflation, demographics, and industry trends.

Broad allocation categories include stocks (large U.S., medium U.S., small U.S., foreign and emerging
markets), fixed income (bonds and cash equivalents), and alternative investments (hedged, real, and
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private equity). Each category is assessed, where possible, by historic return and risk data and paired
with others in various percentages to minimize risk for a certain expected return, or to maximize
return for a certain expected risk. For these purposes, risk is measured by standard deviations from
the expected returns. However, because all data used in these models is historic, there are no
assurances that future results will match expectations. This is why the tactical alteration of historic
models based on current events and judgment of experience is important.

In addition, First Growth Capital will analyze the fundamental financial condition and competitive
position of a company before recommending its stock. First Growth Capital will analyze the financial
condition, capabilities of management, earnings, new products and services, as well as the company’s
markets and position among its competitors in order to determine the recommendations made to
clients. The primary risk in using fundamental analysis is that while the overall health and position
of a company may be good, market conditions may negatively affect the security.

Further, First Growth Capital will utilize its technical analysis, which involves the analysis of past
market data rather than specific company data, in determining the recommendations made to clients.
Technical analysis may involve the use of charts to identify market patterns and trends, which may
be based on investor sentiment, rather than the fundamentals of the company. The primary risk in
using technical analysis is that identifying historical trends may not help to predict such trends in the
future. Even if the trend will eventually reoccur, there is no guarantee that First Growth Capital will
be able to predict such reoccurrence accurately.

Investment Strategies

First Growth Capital LL.C advises clients to use short-term liquid strategies in order to minimize
short-term market risk. These strategies include cash in banks, certificates of deposit (CDs), money
funds, and First Growth Capital’s Liquid Variance Swap Strategy for twelve to twenty-four month
cash needs. First Growth Capital’s Liquid Variance Swap program is an in house managed derivative
strategy that seeks to generate short term yield and capital appreciation while providing near term
liquidity and preserving capital.

When allocating client assets to longer-term strategic allocations, First Growth Capital uses a
diverse array of investment vehicles including, but not limited to, mutual funds and ETF’s,
individual securities, options, and/or commodities. Selections are made based on where such
investments fit within an appropriate strategic allocation model, First Growth Capital uses compiled
information and its professionals’ experienced view of macroeconomic market conditions to make
conservative projections as to the risk potential based on the structure of the security. Should a
particular security fit the needs of First Growth Capital’s clients, it will be added to the portfolio
only in a percentage appropriate to maintain the client’s determined risk tolerance objective.

First Growth Capital creates investment portfolios based on the investment objectives, risk tolerance
and individual financial circumstances of each client. First Growth Capital’s need-based investment
strategies consider clients’ short- and long-term financial objectives, retirement horizons, life
expectancies and tolerance for risk. First Growth Capital periodically reviews changes in clients’
needs, as well as economic and market conditions. When recommending any investment, First
Growth Capital is sensitive to expenses and fees as they relate to added value and return. The
strategies and asset classes that First Growth Capital may use include:
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Egquities: First Growth Capital invests in the full spectrum of equities including individual
stocks, index funds/ETFs and actively managed funds. US stocks are diversified by style and size of
companies, as well as management methodology. Foreign stocks include both developed and
emerging markets.

Bonds: There are a number of bond categories that First Growth Capital may recommend at various
times including: U.S. Government, inflation protected, municipal, floating rate, adjustable agency,
mortgage-backed, convertible, asset-backed, corporate and foreign;

¢ From high quality and investment grade to high yield and distressed; and,

¢ Durations may include ultra-short, short, intermediate and long-term bonds; Individual
bonds may be laddered, actively managed, or indexed and held individually or in separately
managed accounts, mutual funds, ETFs, and/or ETNSs.

Hard Assets: Hard assets may benefit from rising prices and may perform better in an inflationary
environment. First Growth Capital utilizes hard assets to further diversify portfolios and as an
inflation hedge. Categories may include:

¢ Diversified commodities indexes, as well as actively managed companies that hold,
produce, and/or distribute commodities;
¢ Real estate investment trusts; and,

e Futures contracts;
Hard assets may be held individually or in separately managed accounts, mutual funds,
ETFs, and/or ETN.

Alternative Investments: First Growth Capital attempts to provide clients with further portfolio
diversification through a variety of asset classes that may offer returns not highly correlated with US
or foreign stocks, bonds, or hard assets. These may include managed futures, merger arbitrage, long-
short, interest rate hedges and diversified strategies which may include relative value, event-driven,
directional, pairs trading, multi-strategy and multi- manager strategies.

Cash and Cash-equivalents: These are short-term in nature, set aside for future cash needs and for
ultra-conservative allocations. These may include money market funds, bank deposits, certificates of
deposit, commercial paper and/or treasury bills.

Risk of Loss

Capital develops investment policy based on a combination of the client’s stated goals and needs
considered in tandem with First Growth Capital’s proprietary strategic asset allocation outlook. In
general, First Growth Capital invests in both short term liquid assets as well as long term strategic
ones in order to develop a risk parity approach and manage risk across the client’s needs based and
risk constraints.

Risks Applicable to all Advisory Accounts. This brochure does not disclose every potential risk associated
with an investment strategy or all of the risks applicable to a particular Advisory Account, and these
risks may apply to assets held at or away from First Growth Capital. Rather, this is a general description
of the nature and risks of the strategies, securities and other instruments in which the advisory
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accounts may invest. Except as otherwise expressly agreed in writing, First Growth Capital does not
assume any duties to take action pursuant to recommendations, advice, or financial planning strategies
that First Growth Capital may provide to clients, which ultimately remain the client’s obligation.
Advisory clients are not required to implement their financial plans through advisory accounts or
external accounts, and First Growth Capital is not responsible for mitigating any of these risks for
clients implementing their investment strategies. The following risks are applicable to all strategies:

Market/Volatility Risk — This is the risk that the value of the assets in which an Advisory
Account invests may decrease (potentially dramatically) in response to the prospects of individual
companies (particularly industry sectors or governments), general economic conditions, interest
rates, changing supply and demand relationships, programs and policies of governments, and
national and international political and economic events and policies. Past performance may not be
indicative of future results.

Operational Risk — This is the risk of loss arising from shortcomings or failures in internal
processes or systems of First Growth Capital, external events affecting those systems, and human
error. Operational risk can arise from many factors ranging from routine processing errors to major
systems failures.

Liquidity Risk — This is the risk that an Advisory Account may not be able to monetize
investments either because those investments have become less liquid or illiquid in response to
market developments or adverse investor perceptions.

Concentration Risk — This is the risk of loss associated with not having a diversified
portfolio. Investments concentrated in a geographic region, industry sector, or issuer will experience
greater loss due to an adverse economic, business, or political development affecting the region,
sector, or issuer than an account that is diversified and therefore has less overall exposure to that
region, sector, or issuer.

Tax, Legal and Regulatory Risks — This is the risk of loss due to increased costs and reduced
investment and trading opportunities resulting from unanticipated legal, tax, and regulatory changes.

Egquity Risks. All investing entails risk. There is no guarantee that the investment methodologies
described here will work under all market conditions. Investing with First Growth Capital is not a
bank deposit and is not insured or guaranteed by the Federal Deposit Insurance Corporation or any
government agency. Individual products should not be relied upon as a complete investment
program. There can be no assurance that a client’s portfolio will achieve its investment objectives.
In fact, clients should understand that there will definitely be periods in which these investment
methods will not produce the desired returns. Risk comes in many forms and investors should be
sure that they understand the possible downside to equity investing. Some types of risk are
summarized here:

Stock Risk - Stock prices have historically risen and fallen in periodic cycles. U.S. and
foreign stock markets have experienced periods of substantial price volatility in the past and may
do so again in the future.

Market Risk - The value of the instruments in which First Growth Capital invests may go
up or down in response to the prospects of individual companies, particular industry sectors, or
governments and/or general economic conditions.
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Investment Style Risk - Different investment styles (e.g.: "growth" or "value") tend to shift
in and out of favor depending upon market and economic conditions and investor sentiment. One
portfolio may outperform or underperform other portfolios that invest in similar asset classes but
employ different investment styles.

Market Capitalization Risk - Investments in mid-capitalization and small- capitalization
companies involve greater risks than investments in larger, more established companies. Mid- and
Small-Cap securities may be subject to more abrupt or erratic price movements and may lack
sufficient market liquidity, and these issuers often face greater business risks.

Non-Diversification Risk - Non-diversified or concentrated means that a portfolio may
invest a larger percentage of its assets in fewer issuers than a diversified portfolio. For these
portfolios, there is a greater risk that a material event, which negatively affects one or more of the
securities, could have a meaningful negative impact on the performance of the entire portfolio. In
addition, because of the limited number of holdings in the portfolio, there is the risk over shorter
periods of time that the portfolio's performance may differ noticeably from its benchmark indexes.

Option Writing Risk - Writing (selling) call options limits the opportunity to profit from an
increase in the market value of stocks in exchange for up-front cash (the premium) at the time of
selling the call option. In a rising market, the fund could significantly underperform the market.
Furthermore, the fund's call option writing strategies may not fully protect it against market declines
because the fund will continue to bear the risk of a decline in the value of its portfolio securities. In
a sharply falling equity market, the fund will likely also experience sharp declines in its market value.

Foreign Risk - Foreign securities may be subject to risk of loss because of less foreign
government regulation, less public information, and less economic, political and social stability in
these countries. Loss may also result from the imposition of exchange controls, confiscations, and
other government restrictions, or from problems in registration, settlement, or custody. Foreign risk
also involves the risk of negative foreign currency rate fluctuations, which may cause the value of
securities denominated in such foreign currency (or other instruments through which the fund has
exposure to foreign currencies) to decline in value. Currency exchange rates may fluctuate
significantly over short periods.

Emerging Countries Risk - The securities markets of most Central and South American,
African, Middle Eastern, Asian, Eastern European, and other emerging countries are less liquid,
are especially subject to greater price volatility, have generally smaller market capitalizations, have
less government regulation, and are not subject to as extensive and frequent accounting, financial,
and other reporting requirements as the securities markets of more developed counttries.

Management Risk - A strategy used by First Growth Capital may fail to produce the intended
results. First Growth Capital attempts to execute a complex strategy for client portfolios using
proprietary investment models. Investments selected using these models may perform differently
than expected as a result of the factors used in the models, the weight placed on each factor, changes
from the factors' historical trends, and technical issues in the construction and implementation of
the models (including, for example, data problems and/or software issues). There is no guarantee
that the First Growth Capital’s use of these quantitative models will result in effective investment
results for client portfolios. Additionally, commonality of holdings across money managers with
similar strategies may amplify losses.
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Portfolio Turnover Rate Risk - A high rate of portfolio turnover (100% or more) involves
correspondingly greater expenses, which must be borne by all portfolios in the strategy, and is likely
to result in short-term capital gains.

Mutual Fund and Exchange Traded Fund and Note Risk - An investment in a mutual fund,
ETF or ETN involves risk, including the loss of principal. Shareholders are necessarily subject to
the risks stemming from the individual issuers of the funds’ underlying portfolio securities. Such
shareholders are also liable for taxes on any fund-level capital gains, as funds are required by law to
distribute capital gains in the event they sell securities for a profit that cannot be offset by a
corresponding loss.

Shares of mutual funds are generally distributed and redeemed on an ongoing basis by the
fund itself or a broker acting on its behalf. The trading price at which a share is transacted is equal
to a fund’s stated daily per share net asset value (“NAV”), plus any shareholders’ fees (eg, sales
loads, purchase fees, redemption fees). The per share NAV of a mutual fund is calculated at the end
of each business day, although the actual NAV fluctuates with intraday changes to the market value
of the fund’s holdings. The trading prices of a mutual fund’s shares may differ significantly from the
NAYV during periods of market volatility, which may, among other factors, lead to the mutual fund’s
shares trading at a premium or discount to NAV.

Shares of ETFs and ETNs are listed on securities exchanges and transacted at negotiated
prices in the secondary market. Generally, ETF and ETN shares trade at or near their most recent
NAYV, which is generally calculated at least once daily for indexed-based funds and more frequently
for actively managed funds. Certain inefficiencies may cause the shares to trade at a premium or
discount to their pro rata NAV. Also, there is no guarantee that an active secondary market for such
shares will develop or continue to exist. Generally, a fund only redeems shares when aggregated as
creation units (usually 50,000 shares or more). Therefore, if a liquid secondary market ceases to exist
for shares of a particular ETF or ETN, a shareholder may have no way to dispose of such shares.

Options Risks - Options allow investors to buy or sell a security at a contracted “strike” price
(not necessarily the current market price) at or within a specific period. Clients may pay or collect a
premium for buying or selling an option. Investors transact in options to either hedge (limit) losses
in an attempt to reduce risk or to speculate on the performance

of the underlying securities. Options transactions contain a number of inherent risks, including the
partial or total loss of principal in the event that the value of the underlying security or index does
not increase/decrease to the level of the respective strike price. Holders of options contracts are also
subject to default by the option writer, which may be unwilling or unable to perform its contractual
obligations.

Market Risks - The profitability of a significant portion of First Growth Capital’s
recommendations may depend, to a great extent, upon correctly assessing the future course of price
movements of stocks and bonds. There can be no assurance that First Growth Capital will be able
to predict those price movements accurately.

General Risk of Loss - Investing in securities involves the risk of loss. Clients should be
prepared to bear such loss.

Item 9: Disciplinary Information
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There are no legal or disciplinary events taken by any regulatory authority, government agency, or
industry or trade group against First Growth Capital, its principal, or any of its supervised persons.

Item 10: Other Financial Industry Activities and Affiliations Registered
Representatives of a Broker/Dealer

First Growth Capital’s business involves providing investment advice. Neither First Growth Capital
nor any of its management persons are registered or are seeking registration as representatives of a
broker dealer or serve as a broker dealer. No management persons of First Growth Capital are
registered or have pending an application to register as a futures commission merchant, a commodity
pool operator, a commodity-trading advisor, or an associated person of the foregoing entities.

If, in the future, a sale of a recommended brokerage security of an affiliate occurs, a conflict of
interest may exist where such independent contractors or registered representatives earn
commissions for the sale of those products, which may create an incentive to recommend such
products. First Growth Capital requires that all independent contractors or registered representatives
disclose this conflict of interest when such recommendations are made. In addition, First Growth
Capital requires independent contractors or registered representatives to disclose that clients may
purchase recommended products from other broker/dealer-registered representatives not affiliated
with First Growth Capital. For more information, please read Item 11.

Sponsor of Limited Liability Company or Partnerships

First Growth Capital’s principal, David Reidy, is the General Partner of the JCAM Dynamic Alpha
Founders Fund. At times, First Growth Capital may recommend or solicit investments from its
advisory clients in the fund, which represents a conflict of interest.

Conflict of Interest

Aside from those disclosed above, First Growth has no conflicts of interest to report.

Item 11: Code of Ethics, Participation or Interest in Client Transactions and Personal
Trading

First Growth Capital has adopted a Code of Ethics (“Code”) based on the firm’s commitment to
ethical conduct and to govern a number of potential conflicts of interest that may arise during the
course of providing advisory services to clients. This Code is designed to ensure that First Growth
Capital meets its fiduciary obligation to clients (or prospective clients) and to ensure a culture of
compliance within First Growth Capital. An additional benefit of the Code is to detect and prevent
violations of securities laws, including the obligations owed to clients. The Code is comprehensive,
is distributed to each employee at the time of hire, and available annually thereafter. The Code is
supplemented with annual training and continuous monitoring of employee activity. The Code
includes the following:

¢ Requirements related to the confidentiality of client account information;
o Prohibitions on:
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o Insider trading;
o Spreading rumors;
o The acceptance of gifts and entertainment that exceed policy standards;

o Reporting of gifts and business entertainment;

o Pre-clearance of employees’ personal securities transactions;

o Cybersecurity and clean desk policies;

¢ On-going reporting of personal securities transactions; and,

¢ Annually requiring employees to re-certify to the Code, identify members of their household
and any account(s) to which they have a beneficial ownership (where they “own’ the account
or have “authority” over the account), identify all securities held in certificate form, and
identify all securities they own at that time.

As an overriding policy, First Growth Capital requires that each principal, director, officer, and
employee place the interests of clients ahead of their own and avoid conduct that could create a
realized or potential conflict of interest. The Code does not prohibit personal trading by employees
because we like to follow our own advice. Accordingly, employees may purchase or sell the same
or similar securities at the same time as clients. Such transactions by employees may create a
potential conflict of interest. For example, an employee may have an incentive to take advantage
of the market effect of a client trade. Similarly, the market effect of a trade by an employee may
negatively affect the price in a subsequent trade for a client. Accordingly, the Code addresses these
potential conflicts by containing provisions restricting personal trading as follows:

o Restrictions on investing in private placements;

o Prior written clearance of all non-exempt trades;

¢ Prohibition against purchasing or selling a non-exempt security within seven days before or
after the date on which a transaction in the same security is effected for a client;

o Prohibition against short-term trading in securities held or being considered for clients’
accounts;

o Regular reporting of personal trades; and,

¢ Prohibition against trading while in the possession of material non-public
information.

First Growth Capital allows employees to effect transactions in non-exempt securities in
commingled vehicles based on a determination that such transactions do not present a material
conflict with client interests. This determination is made based on industry standards and best
practices. Consistent with its fiduciary duty, no person employed by First Growth Capital shall
prioritize his or her own interest over that of any client or make personal investment decisions based
on the investment management activities of clients. First Growth Capital will provide a copy of the
Code to any client or prospective client upon request. Requests should be directed to First Growth
Capital’s Managing Partner, David Reidy, by mail at 7 Church Lane, Suite 12, Pikesville, MD 21208.

As noted in Item 4, First Growth Capital both manages client funds and acts as a client advocate
with outside advisers in order to execute asset allocation strategies devised by First Growth Capital
at its clients’ behest. First Growth Capital acts on a non-discretionary basis in the management of
its clients’ assets and executes buy and sell orders at their direction. Further, First Growth Capital
may trade in more complex securities and derivatives at client request when appropriate, as
determined by a consensus between the client and First Growth Capital. As First Growth Capital
has devised proprietary strategies for hedging risk and maximizing return through such practices, its
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management may engage in such trading strategies, at times, for their own benefit only when no
material conflict of interest is present.

Item 12: Brokerage Practices

In the event that the client requests that First Growth Capital recommend a broker-
dealer/custodian for execution and/or custodial setvices (exclusive of those clients that may
direct First Growth Capital to use a specific broker-dealer/custodian), First Growth Capital
generally recommends that investment management accounts be maintained at one of the
brokers with which First Growth Capital has a custodial relationship. Prior to engaging First
Growth Capital to provide investment management services, the client will be required to
enter into a formal Investment Advisory Agreement with First Growth Capital setting forth the
terms and conditions under which First Growth Capital shall manage the client's assets, and a
separate custodial/clearing agreement with each designated broker-dealer/custodian.

Factors that the First Growth Capital considers in recommending any broker-
dealer/custodian to clients include historical relationship with First Growth Capital, financial
strength, reputation, execution capabilities, pricing, research, and service. Although the
commissions and/or transaction fees paid by First Growth Capital’s clients shall comply with
First Growth Capital’s duty to obtain best execution, a client may pay a commission that is
higher than another qualified broker-dealer might charge to effect the same transaction where
First Growth Capital determines, in good faith, that the commission/transaction fee is
reasonable. In seeking best execution, the determinative factor is not the lowest possible cost,
but whether the transaction represents the best qualitative execution, taking into consideration
the full range of a broker-dealer services, including the value of research provided, execution
capability, commission rates and responsiveness. Accordingly, although First Growth Capital
will seek competitive rates, it may not necessarily obtain the lowest possible commission rates
for client account transactions. The brokerage commissions or transaction fees charged by the
designated broker-dealer/custodian are exclusive of, and in addition to, First Growth Capital’s
investment management fee. First Growth Capital’s best execution responsibility is qualified
if securities that it purchases for client accounts are mutual funds that trade at net asset value
as determined at the daily market close.

Please Note: If a client directs First Growth Capital to use a broker-dealer/custodian
other than the one recommended by First Growth Capital, the client will be responsible
to negotiate terms and arrangements for their account with that broker-dealer, and First
Growth Capital will not seek better execution services or prices from other broker-dealers
or be able to “batch” the client's transactions for execution through other broker-dealers
with orders for other accounts managed by First Growth Capital. As a result, client may
pay higher commissions or other transaction costs or greater spreads, or receive less
favorable net prices, on transactions for the account than would otherwise be the case.

Research and Additional Benefits

Although not a material consideration when determining whether to recommend that a
client utilize the services of a particular broker-dealer/custodian, First Growth Capital may
receive from another broker-dealer/custodian, investment manager, platform or fund
sponsor without cost (and/or at a discount) supportt services and/or products, certain of
which assist First Growth Capital to better monitor and service client accounts maintained
at such institutions. Included within the support services that may be obtained by First
Growth Capital may be investment-related research, pricing information and market data,
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software and other technology that provide access to client account data, compliance
and/or practice management-related publications, discounted or gratis consulting services,
discounted and/or gratis attendance at conferences, meetings, and other educational
and/or social events, matketing suppotrt, computer hardware and/or software and/or
other products used by First Growth Capital in furtherance of its investment advisory
business operations.

As indicated above, certain of the support services and/or products that 7ay be received
may assist First Growth Capital in managing and administering client accounts. Others do
not directly provide such assistance, but rather assist First Growth Capital to manage and
further develop its business enterprise.

First Growth Capital’s clients do not pay more for investment transactions effected and/or
assets maintained at First Growth Capital’s recommended broker as a result of this
arrangement. There is no corresponding commitment made by First Growth Capital to its
custodians, or any other any entity to invest any specific amount or percentage of client
assets in any specific mutual funds, securities or other investment products as result of the
above arrangement.

David Reidy remains available to address any questions that a client or prospective
client may have regarding the above arrangement and any corresponding
perceived conflict of interest such arrangement may create.

Item 13: Review of Accounts Account
Reviews and Reviewers

Account reviews are made on a regular basis during a calendar year. First Growth Capital’s Managing
Partner reviews all transactions regularly, with other internal professionals providing support. First
Growth Capital’s investment professionals will review client accounts frequently based on client
agreements or at a client’s request. Reviews are conducted with clients and/or outside investment
consultants, managers, and custodians as appropriate. Reviews will evaluate performance, identify
investment needs and challenges, and develop responses to these as necessary.

Additionally, First Growth Capital will review client accounts when any of the following occur:

¢ A significant change in the investment environment;

o A significant change in investment performance that is inconsistent with the investment’s
goals and a client’s risk parameters; and/or,

* A major change in a client’s financial situation or assets under management when notified
by a client.

Further, First Growth Capital will endeavor to be responsive to any insight or concern expressed by
its clients or their external advisers. Contact with clients is maintained through telephone calls,
meetings, and various electronic means to keep all informed about the investment strategy being
used to implement investment objectives.
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Statements and Reports

Clients are provided with transaction confirmation notices and regular account statements directly
from the qualified custodian. Additionally, First Growth Capital may provide performance reports
upon request. First Growth Capital may furnish each client with written reports regarding their
portfolio, which includes holdings, transactions, investment performance, and strategy. First Growth
Capital reports are provided as requested by clients who are encouraged to compare any reports or
statements provided by First Growth Capital, a sub-adviser, or third-party money manager against
the account statements delivered from the qualified custodian. When clients have questions about
an account statement, they should contact First Growth Capital and/or the qualified custodian
preparing the statement.

Item 14: Client Referrals and Other Compensation

First Growth Capital does not compensate any person, directly or indirectly, for client referrals. The
firm compensates an unaffiliated consultant on a flat-fee basis for marketing, including making
introductions to prospective clients; the consultant’s compensation is not related to and does not
depend on the advisory fees paid by introduced clients.

The only compensation received from advisory services is the fees charged for providing investment
advisory services as described in Item 5 of this Disclosure Brochure. First Growth Capital receives
no other forms of compensation in connection with providing investment advice.

Please see Item 5, Fees and Compensation, Item 10, Other Financial Industry Activities and
Affiliations and Item 12, Brokerage Practices, for additional discussion concerning other
compensation.

Item 15: Custody

Under Rule 206(4)-2 of the Investment Adpisers Act of 1940, as amended (the “Advisers Act”), First
Growth Capital does maintain custody of client funds or securities by reason of the fact that First
Growth Capital’s related person serves at the General Partner of a Pooled Investment Vehicle. To
comply with the Custody Rule under the Act, First Growth Capital has engaged Richey May & Co
to audit the Pooled Investment Vehicle’s books and transaction records and distribute the results of
this audit to the fund’s limited partners within 120 days of the end of the fund’s fiscal year.

Other than investors in First Growth Capital’s Private Fund, all client funds and securities are held
by a Qualified Custodian. Clients or an independent representative of the client will direct, in writing,
the creation of all accounts and therefore are aware of the qualified custodian’s name, address and
the manner in which the funds or securities are maintained. Finally, account statements are delivered
directly from the qualified custodian to each client, or the client’s independent representative, at least
quarterly. Clients should carefully review those statements and are urged to compare the statements
against reports received from First Growth Capital. When clients have questions about their account
statements, they should contact First Growth Capital or the qualified custodian preparing the
statement.

With the cooperation of the custodian, First Growth Capital receives daily electronic files containing
the holdings and transactions for client custody accounts and reconciles these records against First
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Growth Capital’s accounting records. In this way, the accuracy of accounting records is ensured,
errors promptly corrected, and discrepancies resolved. If the custodian is not able to send an
electronic file, First Growth Capital will reconcile accounts monthly using the hard copy reports
received from the custodian.

As described in Item 13, clients should receive statements at least quarterly from the custodian.

First Growth Capital shall have the ability to have its advisory fee for each client debited by the
custodian on a quarterly basis. Clients are provided, at least quarterly, with written transaction
confirmation notices and regular written summary account statements directly from the broker
dealet/custodian ot program sponsor for the client accounts. First Growth Capital may also provide
a written periodic report summarizing account activity and performance. To the extent that First
Growth Capital provides clients with periodic account statements or reports, the client is urged to
compare any statement or report provided by First Growth Capital with the account statements
provided by the custodian. The custodian does not verify the accuracy of First Growth Capital’s
advisory fee calculation.

Item 16: Investment Discretion

The investment advisory agreement between First Growth Capital and its clients sets forth the limits,
if any, on First Growth Capital’s permission to purchase or sell securities on behalf of clients. For
discretionary accounts, First Growth Capital generally has full permission, or discretion, as to which
securities to buy and sell and the amount of such securities. However, as noted above, First Growth
Capital does not seek discretionary authority over client’s assets but will do so if requested. Clients
may limit First Growth Capital’s discretionary authority by specifying, for example, individual
securities or industries that are not to be purchased or by limiting portfolio weights in a specific
security or industry.

Alternatively, clients may enter into a non-discretionary arrangement with First Growth Capital,
under which limited permissions are granted. In addition to the limitations clients may place on the
account described above, non-discretionary client accounts may choose to accept only First Growth
Capital’s investment recommendations and maintain control over the investment decisions, or
clients could require that First Growth Capital receive approval prior to executing a recommended
investment transaction. The terms of First Growth Capital’s investment advisory agreements will
vary from client to client and from time to time.

Item 17: Voting Client Securities

First Growth Capital does not have the authority to vote client securities. Clients should have access
to all assets managed directly by First Growth Capital or indirectly by other advisers and will thus
be able to obtain proxy information on their own. Therefore, it is the responsibility of clients to vote
all proxies for securities held in accounts. Proxies will be received directly from the qualified
custodian, company, or transfer agent; First Growth Capital will not provide proxies. Clients are
encouraged to read the information provided with the proxy-voting documents and make a
determination based on that information. As with any investment issue, clients are encouraged to
contact First Growth Capital with questions about proxy statements or solicitations.
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Item 18: Financial Information

First Growth Capital does not have a financial condition that would impair our ability to meet
contractual commitments to our clients and has never been the subject of a bankruptcy proceeding.
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