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This	Investment	Advisor	Brochure	(“Brochure”),	which	is	also	known	as	Part	2A	of	the	
SEC	Form	ADV,	 contains	 important	 information	about	 the	qualifications	and	business	
practices	 of	 Canepa	 U.S.,	 LLC	 (formerly	 known	 as	 Equalia	 Capital	 Partners,	 LLC).		
Canepa	U.S.,	LLC	is	registered	with	the	SEC	as	an	Investment	Adviser	(SEC	File	No.	801‐
71777).	
	
The	 information	contained	herein	 is	being	provided	in	accordance	with	Rule	204‐3	of	
the	Investment	Advisers	Act	of	1940,	which	requires	a	registered	Investment	Adviser	to	
provide	a	written	disclosure	statement	upon	entering	into	an	advisory	relationship.	The	
information	in	this	Brochure	has	not	been	approved	or	verified	by	any	state	securities	
authority.	
	
Registration	of	an	Investment	Advisor	does	not	imply	any	level	of	skill	or	training.	The	
oral	 and	written	 communications	 of	 an	 Advisor	 provide	 you	with	 information	 about	
which	you	determine	to	hire	or	retain	an	Advisor.	
	
If	you	wish	 to	obtain	 future	updates	 to	 this	Brochure	or	have	any	questions	about	 its	
contents,	please	contact	us	at	(212)	677‐7111	and/or	by	email	to	info@canepaus.com.	
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Item	2	–	Material	Changes		
	
On	 July	 28,	 2010,	 the	 United	 States	 Securities	 and	 Exchange	 Commission	 (“SEC”)	
published	“Amendments	to	Form	ADV”	which	amends	the	disclosure	document	that	we	
provide	to	clients	as	required	by	SEC	Rules.	As	such,	various	States	have	also	set	forth	
parallel	requirements.	As	a	result,	 this	Brochure	 is	a	document	prepared	according	to	
the	SEC’s	and	various	States’	new	requirements	and	rules.	In	the	future,	this	Item	will	
discuss	 only	 specific	 material	 changes	 that	 are	 made	 to	 the	 Brochure	 and	 provide	
clients	 with	 a	 summary	 of	 such	 changes.	We	will	 also	 reference	 the	 date	 of	 our	 last	
annual	update	of	our	brochure.	
	
You	will	receive	a	summary	of	any	material	changes	to	this	and	subsequent	Brochures	
within	120	days	of	the	close	of	our	business’	fiscal	year,	which	is	December	31	of	each	
year.		We	will	further	provide	you	with	a	new	Brochure	as	necessary	based	on	changes	
or	 new	 information,	 at	 any	 time,	 without	 charge.	 Currently,	 our	 Brochure	 may	 be	
requested	 by	 contacting	 us	 at	 phone	 number	 (212)	 677‐7111	 or	 by	 email	 to	
info@canepaus.com.	
	
Additional	 information	about	Canepa	U.S.,	LLC	 is	also	available	via	 the	SEC’s	web	site	
www.firminfo.sec.gov.	The	SEC’s	web	site	also	provides	information	about	any	persons	
affiliated	with	Canepa	U.S.,	LLC	who	are	registered,	or	are	required	to	be	registered,	as	
Investment	Advisor	Representatives	(“IARs”)	of	Canepa	U.S.,	LLC.	
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Item	4	–	Advisory	Business			
	
General	
Canepa	U.S.,	 LLC.	 (“Canepa”,	 the	 “Firm”	 or	 the	 “Adviser”),	 formerly	 known	 as	Equalia	
Capital	 Partners,	 LLC,	 is	 an	 investment	 advisory	 firm	 that	 provides	 portfolio	
management	 services	 to	 high‐net	 worth	 individuals	 and	 families,	 private	 funds	 and	
institutions	globally.	

Currently,	Canepa	manages	advisory	clients’	investments	on	a	non‐discretionary	basis,	
with	each	client	making	the	final	decision	on	investment	selection	when	being	advised.	
The	Firm,	however,	may	also	manage	advisory	clients’	assets	on	a	discretionary	basis,	
in	which	 case	 Canepa	 typically	would	make	 the	 final	 investment	 decisions	 and	 place	
trades	 for	 clients	 pursuant	 to	 the	 appropriate	 mandate.	 The	 Firm	 does	 not	 act	 as	 a	
custodian	of	client	assets;	the	client	has	the	discretion	to	select	the	custodian.	

Additionally,	Canepa	 is	also	a	discretionary	 investment	advisor	 for	private	 funds.	The	
funds	 may	 be	 organized	 in	 the	 United	 States	 or	 in	 a	 foreign	 jurisdiction	 as	 limited	
liability	companies,	limited	partnerships,	trusts,	or	offshore	corporations,	partnerships,	
trusts	 or	 any	 other	 legal	 entity.	 Canepa	 generally	 seeks	 to	 achieve	 the	 investment	
objectives	 of	 a	 Fund	 by	 managing	 and	 executing	 investment	 strategies	 on	 a	
discretionary	 basis,	 in	 accordance	 with	 the	 fund	mandate.	 The	 Firm	 does	 not	 act	 as	
custodian	of	the	funds’	assets.	

Canepa’s	 principal	 private	 fund	 investment	 areas	 are	 emerging	 markets	 bonds	 and	
United	States	equities.	The	investment	objectives	and	the	investment	strategies	of	each	
fund	 advised	 by	 Canepa	 are	 described	 in	 detail	 in	 each	 respective	 Fund’s	 Private	
Placement	 Memorandum	 and	 subscription	 documents	 or	 investment	 management	
agreement.	 Information	 about	 a	 Fund’s	 fees	 and	 expenses,	 and	 other	 material	
information	may	be	found	in	the	Fund’s	Private	Placement	Memorandum.	

Canepa	 also	 maintains	 an	 affiliate	 advisory	 firm,	 Canepa	 Healthcare,	 LLC,	 serving	
primarily	 as	 an	 investment	 adviser	 to	 the	 Canepa	 Advanced	 Healthcare	 Fund	 (the	
“Healthcare	 Fund”).	 	 The	 Healthcare	 Fund	 seeks	 to	 achieve	 long‐term	 capital	
appreciation	 through	 equity	 investments	 in	 public	 and	 non‐public	 companies	 that	
operate	 in	 the	 Healthcare	 sector.	 	 The	 Healthcare	 Fund	 is	 focused	 on	 medical	
technology	 companies	 (e.g.	 medical	 and	 surgical	 devices,	 supplies	 and	 diagnostics).		
Canepa	 Healthcare,	 LLC	 may	 also	 provide	 business	 strategy	 consulting,	 in	 certain	
limited	 instances,	 to	 existing	 clients	 of	 Canepa.	 	 Canepa	 Healthcare	 LLC	 (relying	
adviser)	 is	 under	 common	 control	 with	 Canepa	 (filing	 adviser),	 where	 both	 entities	
collectively	conduct	a	single	advisory	business,	and	as	such,	are	eligible	to	file	a	single	
Form	ADV.	
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Tailored	Relationships	

Canepa	develops	customized	strategies	based	on	the	stated	investments	objectives,	risk	
tolerances,	 and	 financial	 circumstances	 of	 each	 client.	While	 Canepa	 often	 selects	 or	
recommends	 a	 variety	 of	 securities	 for	 its	 clients,	 each	 client	may	 choose	 to	 impose	
reasonable	restrictions	on	the	management	of	their	accounts,	including	requesting	the	
restriction	 of	 particular	 securities	 or	 types	 of	 investments.	 	 For	 instance,	 sometimes	
restrictions	 are	 imposed	 by	 the	 governing	 documents	 of	 a	 client	 (i.e.	 Corporate	
documents).		
	
Canepa’s	IARs	work	with	their	clients	to	identify	their	investment	goals	and	objectives,	
as	well	as	risk	 tolerance,	 in	order	to	create	a	portfolio	allocation	strategy	designed	to	
complement	the	client’s	financial	situation	and	personal	circumstances.		The	goals	and	
objectives	for	each	client	are	documented	by	the	Firm	in	agreement	with	the	client	in	an	
Investment	Policy	Statement.			
	
The	initial	meeting	to	review	clients’	investment	portfolios	is	conducted	in	person.		The	
initial	meeting	is	considered	an	exploratory	interview	to	determine	the	extent	to	which	
financial	planning	and	investment	management	may	be	beneficial	to	each	potential	and	
current	client.	
	
The	IAR	may	periodically	recommend	to	rebalance	the	client’s	portfolio	to	maintain	the	
initially	agreed	upon	strategic	and	 tactical	 asset	 allocation.	 	However,	no	changes	are	
made	to	the	agreed‐upon	asset	allocation	in	non‐discretionary	accounts	without	prior	
client	review	and	consent.	
	
Clients	have	ready	access	to	their	respective	IAR.		IAR’s	are	not	required	to	be	available	
for	 unscheduled	 or	 unannounced	 visits	 by	 clients.	 	 However,	 IARs	 are	 expected	 to	
periodically	meet	with	clients	and	should	generally	be	available	to	take	client	telephone	
calls	on	advisory‐related	matters.		
	
Additional	General	Information	

Other	 professionals	 (e.g.,	 lawyers,	 accountants,	 insurance	 agents,	 etc.)	 may	 be	
recommended	 to	 clients	 or	 engaged	 directly	 by	 the	 client	 on	 an	 as‐needed	 basis.		
Conflicts	of	interest	related	to	recommendations	of	other	professionals	will	be	disclosed	
to	the	client	in	the	event	they	should	occur.	

Canepa’s	 Discretionary	 and	 Non‐Discretionary	 Advisory	 Agreements	 may	 not	 be	
assigned	without	prior	client	consent.	

As	 part	 of	 their	 advisory	 duties	 and	 within	 the	 scope	 of	 client	 mandates,	 registered	
investment	advisers	of	the	firm	(particularly,	employees	of	Canepa	Healthcare,	LLC	who	
advise	 on	 private	 company	 investments)	 may	 serve,	 from	 time	 to	 time,	 as	 board	
members	of	client	portfolio	companies.	
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Ownership	
Canepa	 is	 100%	 owned	 by	 its	 Parent	 Company,	 Heisenberg	 Global	 Partners,	 LLC	
(“HGP”),	which	in	turn	is	owned	by	the	following:		
	

 HP	U.S.	Partners,	LLC	(51%);	
 Seacrest	Partners,	LLC	(19.6%);	
 Elias	Esber	(14.7%);		
 Kian	Esteghamat	(7.35%);	and	
 Roots	Capital,	LLC	(7.35%)	

	
	
Item	5	–	Fees	and	Compensation		
	
Asset	and	or/Portfolio	Management	
Clients’	 portfolios	 may	 consist	 of	 a	 variety	 of	 financial	 products,	 including,	 but	 not	
limited	 to	 exchange‐traded	 funds	 (“ETFs”),	 mutual	 funds,	 equities,	 bonds,	 and	
potentially	 other	 products.	 	 The	 investment	 strategies	 utilized	 and	 portfolios	
constructed	and	managed	depend	on	the	individual	client’s	 investment	objectives	and	
goals	as	provided	to	the	IAR.		

The	annual	Investment	Advisory	Fee	is	either	a	fixed	amount	or	based	on	a	percentage	
of	the	investable	assets	with	the	annual	fee	ranging	from	0.20%	to	1.35%,	depending	on	
the	amount	and	complexity	of	assets	under	advisory,	to	be	negotiated	with	each	client,	
in	addition	to	a	performance	based	fee	for	qualifying	accounts.	

Client	relationships	may	be	established	for	which	the	fees	are	higher	or	lower	than	the	
fee	 schedules	provided	above.	 In	particular,	 in	 those	 cases	where	performance	based	
fee	does	not	apply,	the	Investment	Advisory	Fee	would	be	higher	(ranging	from	0.5%	to	
2.00%).	

	
Fixed	Fee	and	Hourly	Agreements	
Canepa	may	also	provide	 fixed	 fee	 and	hourly	 advisory	 services	 for	 clients	who	need	
advice	 on	 a	 limited	 scope	 of	 work.	 	 The	 fixed	 rate	 or	 hourly	 rate	 for	 limited	 scope	
engagements	varies,	yet	hourly	agreements	will	not	typically	exceed	$500	per	hour.		All	
agreements	 involving	 a	 fixed	 fee	 or	 hourly	 rate	 will	 be	 consummated	 as	 part	 of	 an	
Advisory	Agreement	between	the	client	and	the	Firm.		Canepa	will	debit	such	fees,	as	a	
result,	in	arrears	on	a	monthly	or	quarterly	basis,	as	negotiated	with	each	client.  Each	
client’s	 Agreement	 will	 describe	 the	 frequency	 in	 which	 fees	 will	 be	 debited	 (e.g.,	
monthly	of	quarterly).		Some	fixed	fees	may	be	priced	based	on	the	complexity	of	work,	
especially	when	asset	management	is	not	the	most	significant	part	of	the	relationship.		
All	fees	are	negotiable	between	the	Firm	and	each	client.			

	
Additional	Fee	Information	
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Clients	may	authorize	the	Firm	to	directly	debit	management	fees	from	client	accounts	
on	a	quarterly	basis.	In	such	instances,	management	fees	are	prorated	for	each	capital	
contribution	 and	withdrawal	made	 during	 the	 applicable	 calendar	 quarter.	 Accounts	
initiated	or	terminated	during	a	calendar	quarter	will	be	charged	a	prorated	fee.		
	
Alternatively,	in	some	instances,	clients	may	receive	an	invoice	for	fees,	in	which	it	may	
choose	to	pay	Canepa	directly	for	its	billed	fees	for	the	relevant	period.		The	Firm’s	fees	
are	exclusive	of	brokerage	commissions,	 transaction	 fees,	and	other	related	costs	and	
expenses	that	shall	be	incurred	directly	by	the	client.	Clients	may	incur	certain	charges	
imposed	by	custodians,	brokers,	and	other	 third	parties	such	as	 fees	charged	by	 fund	
managers,	 custodial	 fees,	 deferred	 sales	 charges,	 odd‐lot	 differentials,	 transfer	 taxes,	
wire	transfer	and	electronic	funds	fees,	and	other	fees	and	taxes	on	brokerage	account	
and	 securities	 transactions.	 Mutual	 funds	 and	 exchange‐traded	 funds	 also	 charge	
internal	management	 fees,	which	are	disclosed	 in	a	 fund’s	prospectus.	 It	 is	 the	Firm’s	
policy	not	to	accept	“kick‐backs”	or	retrocession	fees	from	any	third	non‐affiliated	party	
providing	services	to	the	Firm’s	clients.	
	
Expense	and	Fee	Allocation	Practices	
	
Canepa	 has	 adopted	 and	 implemented	 formal	 written	 compliance	 and	 supervisory	
policies	 and	 procedures	 in	 relation	 to	 the	 assessment	 and	 allocation	 of	 fees	 and	
expenses.	 	 Canepa	 will	 ensure	 that	 it	 makes	 full	 and	 accurate	 disclosures	 in	 fund	
offering	 documents	 regarding	 its	 expense	 and	 fee	 allocation	 practices.	 	 	 Additionally,	
Canepa	will	identify	conflicts	of	interest	in	its	expense	and	fee	allocation	practices	(e.g.	
allocation	of	expenses	shared	between	its	funds	and	the	Adviser)	as	well	as	ensure	that	
its	overall	practices	are	consistent	with	client	disclosures.	 	Furthermore,	the	Adviser’s	
protocols	for	expense	charging	and	allocations	are	reviewed	on	a	regular	basis	in	order	
to	ensure	that	expenses	and	fees	charged	to	client	accounts	are	accurate.		
	
Termination	of	the	Agreement			
Although	 an	Agreement	 between	 Canepa	 and	 its	 clients	 are	 ongoing	 agreements	 and	
constant	adjustments	are	required,	 the	 length	of	 service	 to	 the	client	 is	at	 the	client’s	
discretion.	 	 The	 client	 or	 the	 investment	 manager	 may	 terminate	 an	 Agreement	 by	
written	notice	to	the	other	party	with	a	(30)	thirty	–	day	advance	notice	or	as	agreed	
upon	otherwise	between	the	client	and	the	Firm.		
	
If	 an	 agreement	 is	 terminated	 during	 a	 period	 in	 which	 the	 client	 has	 already	 paid	
Canepa	its	advisory	fees	in	advance,	then	the	Firm	will	reimburse,	on	a	pro‐rated	basis,	
the	 remaining	advisory	 fees	collected	 for	any	service	not	 rendered;	 these	 fees	will	be	
sent	 to	 the	 client’s	 address	 of	 record,	 unless	 otherwise	 directed	 by	 the	 client,	within	
(30)	days	of	termination	of	the	agreement.	
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Item	6	‐	Performance‐Based	Fees		
	
Adviser	 has	 performance	 fee	 arrangements	 with	 qualified	 clients	 (as	 such	 term	 is	
defined	in	Rule	205‐3	under	the	Investment	Advisers	Act	of	1940	(the	“Advisers	Act”)).	
Adviser	 structures	performance	 fee	 arrangements	 subject	 to	 Section	205(a)(1)	 of	 the	
Adviser’s	 Act	 in	 accordance	with	 the	 available	 exemptions	 thereunder,	 including	 the	
exemption	 set	 forth	 in	 Rule	 205‐3.	 In	measuring	 clients’	 assets	 for	 the	 calculation	 of	
performance‐based	 fees,	 Adviser	 includes	 realized	 and	 unrealized	 capital	 gains	 and	
losses.		Adviser	typically	charges	performance‐based	fees	when	risk‐adjusted	return	is	
better	 than	 the	 risk‐adjusted	 return	 of	 a	 benchmark	 or	 set	 of	 benchmarks	 for	 the	
portfolio.	Accounts	that	are	charged	a	performance	based	fee	might	create	an	incentive	
for	 Adviser	 and/or	 the	 portfolio	manager	 to	 recommend	 investments	 which	may	 be	
riskier	or	more	speculative	than	those	which	would	be	recommended	under	a	different	
fee	 arrangement.	 However,	 Adviser	 substantially	 mitigates	 this	 risk	 by	 measuring	
performance	 on	 a	 risk‐adjusted	 return	 basis	 vis‐à‐vis	 a	 benchmark	 or	 set	 of	
benchmarks.	 Furthermore,	 Adviser	 has	 procedures	 designed	 and	 implemented	 to	
ensure	 that	all	 clients	are	 treated	 fairly	and	equally,	and	 to	prevent	 this	conflict	 from	
influencing	the	allocation	of	investment	opportunities	among	clients.	
	
Item	7	‐	Types	of	Clients		
	
Canepa	provides	 asset	 and/or	portfolio	management	 services	 to	 individuals,	 high	net	
worth	individuals,	Personal	Holding	Companies,	Trusts,	and	Corporations.	Canepa	also	
provides	portfolio	management	services	to	private	funds.	The	Firm	ordinarily	requires	
each	 account	 to	 have	 a	minimum	 of	 $25,000,000,	 although	 smaller	 amounts	may	 be	
accepted	and	maintained	at	the	discretion	of	the	Firm.		
	
Item	8	‐	Methods	of	Analysis,	Investment	Strategies	and	Risk	of	Loss		

	
Methods	and	Investment	Strategies	
Canepa’s	investment	analysis	methods	include	both	fundamental	and	technical	analysis.		
Furthermore,	the	main	sources	of	information	include	Bloomberg,	financial	newspapers	
and	 magazines,	 inspections	 of	 corporate	 activities,	 research	 materials	 prepared	 by	
others,	 corporate	 rating	 services,	 annual	 reports,	 prospectuses,	 filings	 with	 the	
Securities	and	Exchange	Commission,	and	company	press	releases.	

The	investment	strategy	for	a	specific	client	is	based	upon	the	objectives	stated	by	the	
client	in	the	Investment	Policy	Statement.		Strategies	may	include	long‐term	purchases,	
short‐term	purchases,	trading,	short	sales,	margin	transactions,	and	other	strategies.	In	
some	cases,	Adviser	might	advise	on	private	investments	made	by	clients.		

Risks	of	Loss	
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All	 investment	 programs	 have	 certain	 risks	 that	 are	 borne	 by	 the	 investor.	 	 Our	
investment	 approach	 constantly	 keeps	 the	 risk	 of	 loss	 in	 mind.	 Investors	 face	 the	
following	investment	risks,	amongst	others:	

 Interest‐rate	 Risk:	 	 Fluctuations	 in	 interest	 rates	 may	 cause	 investment	
prices	to	fluctuate.		For	example,	when	interest	rates	rise,	yields	on	existing	
bonds	become	less	attractive,	causing	their	market	values	to	decline.	

 Market	 Risk:	 	 The	 price	 of	 a	 security,	 bond,	 or	mutual	 fund	may	 drop	 in	
reaction	to	tangible	and	intangible	events	and	conditions.		This	type	of	risk	
is	 caused	 by	 external	 factors	 independent	 of	 a	 security’s	 particular	
underlying	 circumstances.	 	 For	 example,	 political,	 economic	 and	 social	
conditions	may	trigger	market	events.	

 Inflation	Risk:		When	any	type	of	inflation	is	present,	a	dollar	today	will	not	
buy	as	much	as	a	dollar	next	year,	because	purchasing	power	is	eroding	at	
the	rate	of	inflation.	

 Currency	 Risk:	 	 Overseas	 investments	 are	 subject	 to	 fluctuations	 in	 the	
value	 of	 the	 dollar	 against	 the	 currency	 of	 the	 investment’s	 originating	
country.		This	is	also	referred	to	as	exchange	rate	risk.	

 Reinvestment	Risk:	 	This	is	the	risk	that	future	proceeds	from	investments	
may	have	to	be	reinvested	at	a	potentially	lower	rate	of	return	(i.e.	interest	
rate).		This	primarily	relates	to	fixed	income	securities.			

 Business	 Risk:	 	 These	 risks	 are	 associated	with	 a	 particular	 industry	 or	 a	
particular	company	within	an	industry.		For	example,	oil‐drilling	companies	
depend	on	finding	oil	and	then	refining	it,	a	lengthy	process,	before	they	can	
generate	a	profit.	 	 	They	carry	a	higher	risk	of	profitability	than	an	electric	
company,	which	 generates	 its	 income	 from	 a	 steady	 stream	 of	 customers	
who	buy	electricity	no	matter	what	the	economic	environment	is	like.	

 Liquidity	Risk:		Liquidity	is	the	ability	to	readily	convert	an	investment	into	
cash.	 	Generally,	assets	are	more	 liquid	 if	many	traders	are	 interested	 in	a	
standardized	product.	 	For	example,	Treasury	Bills	are	highly	 liquid,	while	
real	estate	properties	are	not.	

 Financial/Credit	 Risk:	 	 Excessive	 borrowing	 to	 finance	 a	 business’	
operations	 increases	 the	 risk	 of	 profitability,	 because	 the	 company	 must	
meet	the	terms	of	its	obligations	in	good	times	and	bad.		During	periods	of	
financial	 stress,	 the	 inability	 to	 meet	 loan	 obligations	 may	 result	 in	
bankruptcy	and/or	a	declining	market	value	of	securities.	

	
Item	9	‐	Disciplinary	Information		
	
Investment	 Firms	 are	 required	 to	 disclose	 all	 material	 facts	 regarding	 any	 legal	 or	
disciplinary	 events	 that	 would	 be	 material	 to	 your	 evaluation	 of	 the	 Firm	 or	 the	
integrity	of	Firm’s	management.	Firm	has	no	information	applicable	to	this	Item.		Please	
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visit	www.advisorinfo@sec.gov	at	 any	 time	 to	view	Canepa’s	 registration	 information	
and	any	applicable	disciplinary	action.	
	
Item	10	‐	Other	Financial	Industry	Activities	and	Affiliations		
	
Commodity	Pool	Operator,	Commodity	Trading	Adviser,	Futures	Commission	Merchant	
Registration		
	
Neither	adviser	nor	its	management	or	associated	persons	are	registered	or	associated	
with	 the	 Commodity	 Futures	 Trading	 Commission	 (“CFTC”)	 as	 a	 futures	 commission	
merchant	(“FCM”),	a	commodity	pool	operator	(“CPO”)	or	a	commodity	trading	advisor	
(“CTA”)	or	an	associated	person	of	the	foregoing	entities.			
	
Broker‐Dealer	Registration	
	
Canepa	 is	 not	 registered	 with	 the	 Securities	 and	 Exchange	 Commission	 (SEC)	 as	 a	
broker‐dealer.	 Canepa’s	 management	 or	 associated	 persons	 are	 not	 registered	 or	
associated	with	any	broker‐dealers.	 

Other	Material	Relationships	

In	accordance	with	client	Fund	mandates,	and	to	safeguard	and	advance	client	interests,	
employees	of	Canepa	or	other	designated	persons	may	serve,	from	time	to	time,	as	non‐
executive	 directors	 of	 certain	 companies	 in	 which	 the	 client	 is	 invested.	 	 Canepa’s	
management	 persons	 do	 not	 directly	 or	 indirectly	 hold	 client	 cash	 or	 securities	 nor	
have	the	authority	to	obtain	possession	of	them.			

Canepa	is	also	affiliated	with	several	SEC	registered	investment	advisory	firms	that	are	
under	common	control	with	Canepa.		Moreover,	Canepa’s	parent	company,	Heisenberg	
Global	 Partners	 (“HGP”),	 has	 invested	 through	 its	 holding	 company,	 Canepa	 GEF	
Holdings	LLC	(a	non‐operating	sister	company	of	Canepa)	in	the	management	company	
of	 GEF	 Capital	 Advisors,	 LLC	 (a	 relying	 advisor	 of	 GEF	 Management	 Corporation).		
Additionally,	HGP	has	invested	through	its	holding	company,	Canepa	Concise	Holdings,	
LLC.	in	the	management	company	of	Concise	Capital	Management,	LP.	

Item	11	‐	Code	of	Ethics		
	
State	and	SEC	regulations	impose	a	fiduciary	duty	on	Investment	Firms.	As	a	fiduciary,	
Canepa	has	a	duty	of	utmost	good	faith	to	act	solely	in	the	best	interest	of	each	of	our	
clients.	Our	clients	entrust	us	with	their	funds,	which	in	turn	places	a	high	standard	on	
our	 conduct	 and	 integrity.	 Our	 fiduciary	 duty	 compels	 all	 employees	 to	 act	 with	 the	
utmost	 integrity	 in	 all	 of	 their	 dealings.	 This	 fiduciary	 duty	 is	 the	 core	 principle	
underlying	our	“Code	of	Ethics”	and	represents	the	expected	basis	of	all	of	our	dealings	
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with	 our	 clients.	 The	 Code	 includes	 policies	 and	 procedures	 developed	 to	 protect	
client’s	interests	in	relation	to	the	following	topics:		
	

 The	duty	at	all	times	to	place	the	interests	of	clients	first;		

 The	requirement	that	all	personal	securities	transactions	be	conducted	in	
such	a	manner	as	to	be	consistent	with	the	code	of	ethics	and	to	avoid	any	
actual	 or	 potential	 conflict	 of	 interest	 or	 any	 abuse	 of	 an	 employee’s	
position	of	trust	and	responsibility;		

 The	 principle	 that	 investment	 Firm	 personnel	 should	 not	 take	
inappropriate	advantage	of	their	positions;		

 The	 fiduciary	 principle	 that	 information	 concerning	 the	 identity	 of	
security	 holdings	 and	 financial	 circumstances	 of	 clients	 is	 confidential;	
and		

 The	 principle	 that	 independence	 in	 the	 investment	 decision‐making	
process	is	paramount.		

	
The	 Firm	 and	 its	 employees	may	 buy	 or	 sell	 securities	 that	 are	 also	 held	 by	 clients;	
however,	the	Firm	and	its	employees	may	not	trade	their	own	securities	ahead	of	client	
trades.	 Employees	 must	 comply	 with	 the	 provisions	 of	 the	 Adviser’s	 Compliance	
Policies	and	Procedures,	as	well	as	Code	of	Ethics.			
	
The	 Chief	 Compliance	Officer	 of	 the	 Adviser	 is	 Kian	 Esteghamat,	who,	 along	with	 his	
designees,	 review	all	 employee	 trades	each	quarter	or	more	 frequently	as	 conducted.		
The	personal	 trading	reviews	ensure	that	 the	personal	 trading	of	employees	does	not	
affect	the	markets,	and	that	clients	of	the	Adviser	receive	preferential	treatment.	
	
The	Adviser	will	 provide	 a	 copy	 of	 the	 Code	 to	 any	 client	 or	 prospective	 client	 upon	
request	at	the	contact	information	contained	on	the	Cover	Page	of	this	Brochure.	
	
Item	12	‐	Brokerage	Practices		
	
As	 part	 of	 Canepa’s	 relationship	 with	 its	 clients,	 its	 Investment	 Advisory	 Agreement	
provides	that	client	may	restrict	the	discretion	and	direct	brokerage	to	any	broker.	The	
Firm	 is	 authorized	 in	 its	 Investment	 Advisory	 Agreement	 to	 select	 other	 securities	
brokers,	unless	 the	 client	directs	otherwise	 in	 the	Agreement.	 	Canepa	does	not	have	
any	referral	agreements	with	broker‐dealers	at	this	time	related	to	brokerage	selection.			
	
The	selection	of	the	broker‐dealer	will	ordinarily	be	based	on	which	broker	 is	able	to	
effect	the	transaction	efficiently.	Additionally,	the	research	and	services	provided	by	the	
broker‐dealer	with	respect	to	the	particular	type	of	investment	may	be	a	factor	in	the	
selection	 process.	 The	 commissions	 payable	 to	 such	 broker‐dealers	 may	 in	 certain	
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cases	 be	 higher	 than	 those	 attainable	 from	other	 broker‐dealers	who	do	 not	 provide	
such	research	and	services.	Ordinarily,	such	research	will	be	used	to	service	all	of	the	
Firm's	accounts.	Under	the	Firm’s	standard	Investment	Advisory	Agreement,	the	client	
can	revoke	the	Firm's	authority	to	select	the	broker‐dealer	for	the	accounts.	
	
It	is	Firm’s	policy	not	to	enter	into	soft‐dollar	arrangements	and	Firm	has	no	formal	soft	
dollar	 arrangements.	 Firm	 does	 not	 consider,	 in	 selecting	 or	 recommending	 broker‐
dealers,	whether	Firm	or	a	 related	person	receives	Client	 referrals	 from	such	broker‐
dealer.	
	
Item	13	‐	Review	of	Accounts		
	
Account	reviews	are	performed	periodically,	no	less	than	quarterly	by	each	IAR	and	by	
Canepa’s	 CCO	 or	 his/her	 designee.	 	 Account	 reviews	 are	 performed	more	 frequently	
when	market	conditions	dictate	and	as	requested	by	Canepa’s	clients.		Other	conditions	
that	may	trigger	a	review	are	changes	in	the	tax	laws,	new	investment	information,	and	
changes	in	a	client's	own	situation.	

Account	 reviewers	 are	 members	 of	 the	 Firm’s	 Compliance	 Department,	 with	 the	
assistance	 of	 IARs	 of	 the	 Firm.	 	 They	 are	 instructed	 to	 consider	 the	 client's	 current	
security	 positions	 and	 the	 likelihood	 that	 the	 performance	 of	 each	 security	 will	
contribute	to	the	investment	objectives	of	the	client.	

Clients	 receive	 periodic	 communications	 on	 at	 least	 an	 annual	 basis	 and	 where	
applicable,	 will	 receive	 an	 account	 statement	 or	 performance	 report	 no	 less	 than	
quarterly,	and	often	monthly	as	activity	dictates.			In	addition	to	periodic	reviews,	Firm	
also	 performs	 reviews	 of	 its	 clients’	 accounts	 as	 appropriate	 based	 on	 changes	 in	
market	 conditions,	 security	 positions	 or	 changes	 in	 a	 clients’	 investment	 objective	 or	
policies. 

	
Item	14	‐	Client	Referrals	and	Other	Compensation		
	
Canepa,	from	time	to	time,	receives	client	referrals,	and	such	referrals	often	come	from	
current	 clients,	attorneys,	 accountants,	 employees,	personal	 friends	of	employees	and	
other	similar	sources.	 	Furthermore,	Canepa	does	not	currently	accept	referral	fees	or	
any	 form	 of	 remuneration	 from	 other	 professionals	 when	 a	 prospect	 or	 client	 is	
referred	to	them.			

	
Item	15	‐	Custody		
	
All	assets	are	typically	held	at	qualified	custodians,	which	means	the	custodians	provide	
account	 statements	 directly	 to	 clients	 at	 their	 address	 of	 record	 at	 least	 quarterly.		
Therefore,	 aside	 from	 debiting	 fees	 from	 its	 clients'	 accounts	 to	 pay	 for	 services	
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rendered,	Canepa	does	not	maintain	custody	of	its	clients’	funds.		Canepa’s	supervising	
principals,	 as	 listed	 in	 Schedule	 A	 of	 Form	ADV	 Part	 1,	 do	 not	 have	 the	 authority	 to	
obtain	possession	of	assets	of	private	fund	clients,	and,	as	such,	are	not	deemed	to	have	
custody.	

	
Item	16	‐	Investment	Discretion		
	
Except	for	the	management	of	private	funds,	the	Firm	does	not	currently,	but	may	in	the	
future,	 receive	 discretionary	 authority	 from	 the	 client	 at	 the	 outset	 of	 an	 advisory	
relationship	to	select	the	identity	and	amount	of	securities	to	be	bought	or	sold.	In	all	
cases,	 however,	 such	 discretion	 is	 to	 be	 exercised	 in	 a	 manner	 consistent	 with	 the	
stated	investment	objectives	for	the	particular	client	account.	

In	 the	case	of	private	 funds,	 the	Firm	may	act	as	discretionary	 investment	adviser,	 in	
which	 case	 it	 has	 the	 discretion	 to	 select	 the	 identity	 and	 amount	 of	 securities	 to	 be	
bought	or	sold.	When	selecting	securities	and	determining	amounts,	Firm	observes	the	
investment	 policies,	 limitations	 and	 restrictions	 of	 the	 clients	 for	 whom	 it	 advises.	
Investment	guidelines	and	restrictions	are	provided	to	Firm	in	writing.		

	
Item	17	‐	Voting	Client	Securities		
	
Canepa	does	not	vote	proxies	on	securities.			Clients will ultimately be responsible for the 
voting (or abstaining of voting) of any proxy.	Clients will also receive Proxy statements via the 
Adviser’s custodian.  			

	
Item	18	‐	Financial	Information			
	
The	Firm	has	no	financial	commitment	that	impairs	its	ability	to	meet	contractual	and	
fiduciary	commitments	to	clients.	Also,	Firm	has	not	been	the	subject	of	a	bankruptcy	
proceeding.		
	
Item	19	–	Business	Continuity	and	Information	Security	
	
Business	Continuity	Plan	
	
Canepa	has	a	Business	Continuity	Plan	in	place	that	provides	detailed	steps	to	mitigate	
and	recover	from	the	loss	of	office	space,	communications,	services	or	key	persons.		The	
Business	 Continuity	 Plan	 covers	 natural	 disasters	 such	 as	 snowstorms,	 hurricanes,	
tornados,	and	flooding.	 	The	Plan	covers	man‐made	disasters	such	as	 loss	of	electrical	
power,	 loss	 of	water	 pressure,	 fire,	 bomb	 threat,	 nuclear	 emergency,	 chemical	 event,	
biological	event,	T‐1	communications	line	outage,	Internet	outage,	railway	accident	and	
aircraft	accident.		Electronic	files	are	backed	up	daily	and	archived	offsite.		
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Alternate	 offices	 are	 identified	 to	 support	 ongoing	 operations	 in	 the	 event	 the	main	
office	is	unavailable.	 	 It	 is	our	intention	to	contact	all	clients	promptly	after	a	disaster	
that	dictates	moving	our	office	to	an	alternate	location.	
	

Privacy	and	Information	Security	
	

Canepa	 maintains	 an	 information	 security	 program	 to	 reduce	 the	 risk	 that	 your	
personal	 and	 confidential	 information	 may	 be	 breached.	 	 Furthermore,	 Canepa	 is	
committed	 to	 maintaining	 the	 confidentiality,	 integrity	 and	 security	 of	 the	 personal	
information	that	is	entrusted	to	us.	

The	 categories	 of	 nonpublic	 information	 that	 we	 collect	 from	 you	 may	 include	
information	about	your	personal	finances,	information	about	your	health	to	the	extent	
that	 it	 is	 needed	 for	 the	 financial	 planning	 process,	 information	 about	 transactions	
between	you	and	third	parties,	and	information	from	consumer	reporting	agencies,	e.g.,	
credit	reports.		We	use	this	information	to	help	you	meet	your	personal	financial	goals.	

We	 maintain	 a	 secure	 office	 to	 ensure	 that	 your	 information	 is	 not	 placed	 at	
unreasonable	 risk.	 	 We	 employ	 a	 firewall	 barrier	 and	 use	 other	 techniques	 and	
authentication	procedures	in	our	computer	environment.	

We	do	not	provide	your	personal	information	to	mailing	list	vendors	or	solicitors.		We	
require	 strict	 confidentiality	 in	 our	 agreements	 with	 unaffiliated	 third	 parties	 that	
require	 access	 to	 your	 personal	 information,	 including	 financial	 service	 companies,	
consultants,	 and	 auditors.	 	 Federal	 and	 state	 securities	 regulators	 may	 review	 our	
Company	records	and	your	personal	records	as	permitted	by	law.	

Personally	identifiable	information	about	you	will	be	maintained	while	you	are	a	client,	
and	 for	 the	 required	period	 thereafter	 that	 records	are	 required	 to	be	maintained	by	
federal	and	state	securities	laws.		After	that	time,	information	may	be	destroyed.	

We	 will	 notify	 you	 in	 advance	 if	 our	 privacy	 policy	 is	 expected	 to	 change.	 	 We	 are	
required	by	law	to	deliver	this	Privacy	Notice	to	you	annually,	in	writing.		

	
Part	2b	(Brochure	Supplement	Information)	
	
	
RESUMES	OF	OFFICERS	AND	EMPLOYEES	INVOLVED	IN	ADVISORY	ACTIVITIES	
	
	
1.	KIAN	ESTEGHAMAT	
	
Mr.	Kian	Esteghamat	serves	as	a	Partner	and	Director	of	Canepa	US,	and	the	CEO	and	
Chief	Compliance	Officer	of	the	company.			
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Prior	to	his	incorporation	to	Canepa,	Mr.	Esteghamat	was	an	Executive	Director	at	the	
Fixed	Income	group	of	J.P.	Morgan’s	Proprietary	Positioning	Business	for	six	(6)	years.	
Before	 joining	 J.P.	Morgan,	Mr.	Esteghamat	was	a	member	of	 the	 faculty	of	Princeton	
University	for	four	(4)	years	and	a	member	of	its	Bendheim	Center	for	Finance	where	
he	 conducted	 research,	 counseled	 and	 advised	 students,	 and	 developed	 and	 taught	
courses	on	financial	investment	and	risk	management.		He	has	presented	and	organized	
numerous	 industry	 and	 academic	 conferences	 and	 provided	 expert	 advice	 to	
foundations	 on	 financial	 and	 mathematical	 research	 projects.	 	 Mr.	 Esteghamat’s	
publications	have	appeared	 in	professional	and	peer‐reviewed	academic	 journals.	 	He	
holds	a	Ph.D.	from	Stanford	University.		He	maintains	a	Series	65	qualification.	

	

2.	ISABEL	MARTINEZ	LOPEZ	
	
Ms.	Isabel	Martinez	Lopez	serves	as	the	Portfolio	Manager	for	the	Canepa	New	World	
Income	Fund	I,	L.P.,	a	private	fund	that	invests	in	emerging	markets	bonds.	

Before	 joining	 Canepa,	 Ms.	 Isabel	 Martinez	 Lopez	 worked	 for	 Heisenberg	 Partners	
during	2010‐12.	Previously,	Ms.	Martinez	worked	at	various	affiliates	of	Spain’s	Grupo	
Santander,	based	 in	Madrid	 and	 in	New	York,	 specializing	 in	Emerging	Markets	 (EM)	
fixed	 income	 and	 equity	 asset	 management.	 From	 2006	 to	 2010,	 she	 served	 at	
Santander	 Investment	 Securities	 in	 Madrid,	 advising	 the	 firm’s	 Emerging	 Markets	
mutual	 funds	 and	 foreign	 institutional	 clients,	 as	 well	 as	 coordinating	 fixed	 income	
teams	throughout	the	bank's	Latin	American	affiliates.	From	1999	to	2006,	she	led	the	
EM	equity	and	fixed	income	asset	management	efforts	at	Santander	Asset	Management	
(“SAM”)	 in	Madrid,	 supervising	a	 group	 of	 six,	 and	was	 involved	 in	 all	 aspects	 of	 the	
investment	process,	 in	particular,	market	exposure,	country	and	sector	allocation,	and	
currency	hedging	for	equity	portfolios.	Ms.	Martinez	directly	managed	all	EM	and	Latin	
American	fixed	income	mutual	funds	and	institutional	segregated	accounts	for	the	firm.	
She	 was	 also	 responsible	 for	 the	 external	 and	 internal	 marketing	 of	 the	 firm’s	 EM	
products.	

Prior	to	SAM,	Ms.	Martinez	spent	three	years	at	JP	Morgan	in	Frankfurt	and	London	in	
various	capacities	within	the	fixed	income	markets,	ranging	from	Eurobond	trading	to	
debt	 capital	 markets	 (for	 Iberian	 clients	 seeking	 to	 access	 the	 international	 capital	
markets),	 to	 fixed	 income	research	(where	she	 implemented	real‐time	pricing	models	
and	risk	management	applications).	

Ms.	 Martinez	 holds	 a	 Master's	 degree	 in	 Mathematics	 from	 the	 Universidad	
Complutense	 de	 Madrid	 (Spain),	 and	 a	 Ph.D.	 in	 Mathematics	 from	 the	 Stuttgart	
Universität	 (Germany).	 She	 is	 completely	 fluent	 in	 English,	 Spanish,	 French,	 and	
German	and	has	working	knowledge	of	Portuguese.	Ms.	Martinez	currently	maintains	
the	Series	65	qualification.	

	

3.	GUSTAVO	MARTURET	
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Mr.	Gustavo	Marturet	serves	as	 the	Portfolio	Manager	 for	 the	Canepa	Dividend	Select	
Fund,	L.P.,	a	private	fund	that	invests	in	equities	with	a	high	and	sustainable	dividend	
yield	mostly	in	the	United	States.	

Before	 joining	 Canepa,	 Mr.	 Marturet	 was	 Head	 of	 Private	 Banking	 and	 Wealth	
Management	 at	Mercantil	 Commercebank,	 N.A	 in	Miami	 since	 2008.	 	 Also	 during	 his	
tenure	at	Mercantil,	he	was	a	Director	of	Mercantil	Commercebank	Trust	Company,	N.A.	
(Mercantil	CTC),	Director	of	Mercantil	Bank	and	Trust	Limited	(Cayman)	and	Director	
of	Mercantil	Commercebank	Investment	Services,	Inc.	(Mercantil	CIS)	the	Bank’s	broker	
dealer	 and	 investment	 advisory	 subsidiary.	 	 Mr.	 Marturet	 was	 responsible	 for	 the	
Division’s	business	strategy,	overseeing	a	private	Banking	business	of	approx.	$1.0	bn.	
in	 AUM,	 an	 Investment	 Services	 business	 of	 $1.3bln	 in	 AUM	 and	 a	 Trust	 Services	
Management	Division	with	$850	million	in	AUM.	

Prior	 to	 that,	Mr.	Marturet	 served	 for	 seven	years	 as	President	 and	CEO	of	Mercantil	
Investment	 Services,	 Inc.	 (Mercantil	 CIS),	 a	 registered	 Broker	 Dealer	 and	 Investment	
Advisor	 offering	 brokerage,	 advisory	 and	 discretionary	 investment	 management	
services.	 He	was	 a	member	 of	 the	 Executive	 Committee	 of	Mercantil	 Commercebank	
Trust	 Company,	 N.A.	 (Mercantil	 CTC)	 and	 Mercantil	 Commercebank	 Investment	
Services,	 Inc.	 (Mercantil	 CIS).	Mr.	Marturet	was	 in	 charge	of	 the	 set	 up	 of	 the	Broker	
Dealer	 and	 Investment	 Managment	 operations,	 and	 managed	 and	 designed	 the	
investment	advisory	program	for	the	company	

Prior	 to	 joining	 Mercantil	 Commercebank	 Mr.	 Marturet	 was	 for	 6	 years,	 part	 of	 the	
Asset	 Allocation	 team	 at	 Verizon	 Investment	Management	 (“VIMCO”)	 and	 a	 portfolio	
manager	 for	 the	 pension	 fund’s	 emerging	 markets	 equity	 portfolio.	 He	 was	 Co‐	
relationship	manager	of	one	of	 the	 four	$1.0bln	 Investment	Advisory	 relationship	 for	
the	 Pension	 Fund,	 managed	 a	 $215mm	 Emerging	 Markets	 Equity	 Portfolio,	 covered	
Global	Emerging	Markets	 (equity	 and	 fixed	 income)	 as	 an	 asset	 class	 for	 the	Pension	
fund,	 and	 analyzed	 and	 evaluated	 the	 implementation	 of	 a	 $300	million	 Commodity	
Investment	program	for	the	Fund	

Before	joining	VIMCO,	Mr.	Marturet	worked	2	years	at	Bankers	Trust	Co.,	in	New	York	
as	an	origination	officer	covering	Mexico	and	the	Andean	Caribbean	Region			

In	1987	and	for	three	years,	he	worked	for	Mercantil	Merinvest	S.C,	Mercantil	Servicios	
Financieros’	Venezuelan	based	brokerage	and	investment	advisory	operation,	acting	as	
proprietary	positions	manager	in	local	market	debt	for	Firm’s	portfolio	

Mr.	 Marturet	 holds	 a	 Master’s	 Degree	 in	 International	 and	 Development	 Economics	
from	Yale	University,	a	Master’s	Degree	 in	Management	 from	Hult	University	 (former	
Arthur	 D’Little	Management	 Education	 Institute)	 and	 an	 Economics	 Degree	 from	 the	
Universidad	Catolica	Andres	Bello	of	Venezuela.		Mr.	Marturet	also	maintains	Series	66	
qualification.		
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4.	GRAYDON	BARZ	
	
Mr.	 Graydon	 Barz	 serves	 as	 the	 Chief	 Risk	 Officer	 of	 the	 company.	 	 Before	 joining	
Canepa,	Mr.	 Barz	was	 a	Managing	Director	 and	 the	Head	 of	 Global	 Consumer	Capital	
and	Reserves	at	Citigroup,	where	he	worked	for	eight	years.	

Prior	 to	 Citigroup,	 Mr.	 Barz	 worked	 at	 McKinsey	 &	 Company	 in	 their	 Global	 Energy	
Practice	 serving	 U.S.	 and	 European	 clients	 as	 well	 as	 an	 executive	 at	 a	 financial‐
technology	start‐up	in	California	and	an	officer	in	the	U.S.	Air	Force.	

Mr.	Barz	holds	a	Ph.D.	 in	Engineering‐Economic	Systems	 (financial	engineering)	 from	
Stanford	University	and	a	B.S.E.	from	Princeton	University.		Mr.	Barz	maintains	a	Series	
65	qualification.	

	

5.	PAUL	ENEVER	
	
Mr.	Paul	Enever	is	a	principal	at	Canepa	Healthcare,	LLC	and	serves	as	an	advisor	to	the	
Canepa	 Advanced	 Healthcare	 Fund,	 a	 private	 fund	 that	makes	 equity	 investments	 in	
private	and	public	companies	operating	in	the	advanced	healthcare	industry.	

Before	joining	Canepa,	Mr.	Enever	was	a	partner	with	McKinsey	and	Company.	 	 In	his	
12	 years	 at	 McKinsey,	 Paul	 advised	 leading	 organizations	 across	 the	 bio‐
pharmaceutical,	 medical	 technology,	 hospital,	 and	 healthcare	 services	 industries	
primarily	 in	 the	 U.S.	 and	 Europe	 as	 well	 as	 private	 equity	 firms	 specializing	 in	
healthcare.	 	Mr.	 Enever’s	work	 focused	 on	 growth	 strategy,	 sales	 and	marketing,	 and	
licensing	and	acquisition.		Previously,	Mr.	Enever	worked	within	the	R&D	organization	
at	Sandoz	Pharmaceuticals	and	Massachusetts	Institute	of	Technology’s	Biotechnology	
Process	 Engineering	 Center.	 	 He	 has	 a	 B.S.	 in	 chemical	 engineering	 from	 Rensselaer	
Polytechnic	 Institute	 and	 a	 Ph.D.	 in	 chemical	 engineering	 from	 the	 University	 of	
Minnesota,	where	he	studied	wound	healing	and	tissue	engineering.		For	his	work,	Mr.	
Enever	was	 the	 recipient	 of	 both	 a	National	 Science	Foundation	Graduate	Fellowship	
and	 the	 Whitaker	 Foundation	 Graduate	 Fellowship	 in	 Biomedical	 Engineering.	 	 He	
maintains	a	Series	65	qualification.	

	

6.	ALEXANDRO	SANCHEZ	
	
Mr.	Alejandro	Sanchez	is	a	principal	at	Canepa	Healthcare,	LLC	and	serves	as	an	advisor	
to	the	Canepa	Advanced	Healthcare	Fund,	a	private	fund	that	makes	equity	investments	
in	private	and	public	companies	operating	in	the	advanced	healthcare	industry.	

Prior	 to	 joining	 Canepa,	 Mr.	 Sanchez	 was	 a	 partner	 with	 Hermes	 Growth	 Partners	
(“HGP”)	and	before	that,	with	McKinsey	and	Company.		HGP	is	a	private	equity	firm	that	
focuses	on	growth–stage	companies	in	the	telecommunications,	media	and	technology	
sectors	globally.		HGP	is	the	exclusive	advisor	for	the	Canepa	Global	TMT	Fund.	
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Before	HGP,	Mr.	Sanchez	spent	his	tenure	with	McKinsey	and	Company	working	in	the	
telecommunications,	 technology,	 and	 media	 sectors	 in	 a	 diverse	 set	 of	 countries	
including	Venezuela,	 Chile,	 Brazil,	 Russia,	 Poland	 and	 the	United	 States.	 	Mr.	 Sanchez	
serves	on	the	Board	of	Directors	several	companies.		He	is	a	Systems	Engineer	with	an	
M.S.	in	Engineering‐Economic	Systems	from	Stanford	University.		He	maintains	a	Series	
65	qualification.	

	

7.	SAULIUS	CERKASAS	
	
Mr.	 Saulius	 Cerkasas	 serves	 as	 an	 analyst	 for	 the	Canepa	New	World	 Income	Fund	 I,	
L.P.,	a	private	fund	that	invests	in	emerging	markets	bonds.		Before	joining	Canepa,	Mr.	
Saulius	 Cerkasas	 worked	 for	 Millennium	 Partners	 as	 a	 trader	 for	 a	 global	 emerging	
markets	 macro	 hedge	 fund,	 focusing	 on	 currency,	 rates,	 and	 credit	 investments	 in	
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Department	of	Health	Care	Policy.	

Mr.	Lessler	has	a	B.A.	in	economics	from	Amherst	College,	an	M.B.A.	from	the	Wharton	
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of	Medicine	 at	 the	 University	 of	 Pennsylvania.	 	 He	 currently	 maintains	 a	 Series	 65	
qualification.	


