
FORM ADV         
                  Uniform Application for Investment Adviser Registration 

Part II - Page 1  

Name of Investment Adviser:  

  

Address:               (Number and Street)                                 (City)         (State)            (Zip Code)         Area Code:          Telephone Number: 

  

 
This part of FORM ADV gives information about the investment adviser and its business for the use of clients. 

The information has not been approved or verified by any government authority. 
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(Schedule A, B, C, D, and E are included with Part I of this Form, for the use of regulatory bodies, and are not distributed to clients.) 
 

Potential persons who are to respond to the collection of information contained in this form  
are not required to respond unless the form displays a currently valid OMB control number. 

OMB APPROVAL               
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FORM ADV 
Part II - Page 2 

Applicant: SEC File Number: 
 
801- 

Date: 

  

1.     A.     Advisory Services and Fees.  (check the applicable boxes)       For each type of service provided, state the 
                                                                                                                       approximate % of total advisory billings from                                   
Applicant:                                                                                                     that service.  (See instruction below.)                
          (1)      Provides investment supervisory services ..........................................................................................                       % 
          (2)      Manages investment advisory accounts not involving investment supervisory services.....................                      %     
          (3)      Furnishes investment advice through consultations not included in either service described above...                      %      
          (4)      Issues periodicals about securities by subscription ..............................................................…...........                      % 
          (5)      Issues special reports about securities not included in any service described above...........................                      % 
          (6)      Issues, not as part of any service described above, any charts, graphs, formulas, or other devices 
                     which clients may use to evaluate securities.......................................................................................                       % 
           (7)      On more than an occasional basis, furnishes advice to clients on matters not involving securities...                       % 
           (8)      Provides a timing service ...............................................................................................................…                       % 
           (9)      Furnishes advice about securities in any manner not described above..........................................….                       % 
 

(Percentages should be based on applicant’s last fiscal year.  If applicant has not completed its first fiscal year, 
provide estimates of advisory billings for that year and state that the percentages are estimates.) 

_________________________________________________________________________________________________________   
                                                                                                                                                                                        Yes      No   
    B.    Does applicant call any of the services it checked above financial planning or some similar term? . . . . . . .               
 _________________________________________________________________________________________________________ 
    C.    Applicant offers investment advisory services for: (check all that apply) 
  
            (1)    A percentage of assets under management                                  (4)      Subscription fees 
            (2)    Hourly charges                                                                             (5)      Commissions 
            (3)    Fixed fees (not including subscription fees)                                (6)      Other 
_________________________________________________________________________________________________________                                                                                                                                                                                                                  
    D.    For each checked box in A above, describe on Schedule F: 
 

• the services provided, including the name of any publication or report issued by the adviser on a subscription basis or for 
a fee 

 
• applicant’s basic fee schedule, how fees are charged and whether its fees are negotiable 

 
• when compensation is payable, and if compensation is payable before service is provided, how a client may get a refund 

or may terminate an investment advisory contract before its expiration date 
                               
 2. Types of clients - Applicant generally provides investment advice to: (check those that apply) 
 
             A.    Individuals                                                        E    Trusts, estates, or charitable organizations 
             B.    Banks or thrift institutions                                F.    Corporations or business entities other than those listed above 
             C.    Investment companies                                      G.    Other (describe on Schedule F)  
             D.    Pension and profit sharing plans 

Answer all items. Complete amended pages in full, circle amended items and file with execution page (page 1) 

 

 
 
 
 
 
 

 
 
 

  

 
 
 

 
 
 

 
 
 
 

 
 
 



FORM ADV 
Part II - Page 3 

Applicant: SEC File Number: 
801- 

Date: 

3.   Types of Investments.  Applicant offers advice on the following: (check those that apply) 
 
              A.    Equity securities                                                                            H.    United States government securities 
                     (1) exchange-listed securities                                                          I.    Options contracts on: 
                     (2) securities traded over-the-counter                                                    (1) securities 
                     (3) Foreign issuers                                                                                 (2) commodities 
 
              B.    Warrants                                                                                         J.    Futures contracts on: 
              C.     Corporate debt securities (other than commercial paper)                    (1) tangibles 
                                                                                                                                    (2) intangibles 
              D.     Commercial paper 
              E.      Certificates of deposit                                                                   K.   Interests in partnerships investing in: 
              F.      Municipal securities                                                                             (1) real estate 
                                                                                                                                     (2) oil and gas interests 
              G.      Investment company securities:                                                          (3) other (explain on Schedule F) 
                       (1) variable life insurance 
                       (2) variable annuities                                                                      L.   Other  (explain on Schedule F) 
                       (3) mutual fund shares 

4.   Methods of Analysis, Sources of Information, and Investment Strategies. 
 
      A.   Applicant’s security analysis methods include: (check those that apply) 
 
      (1)            Charting                                                                             (4)                Cyclical 

      (2)            Fundamental                                                                      (5)                Other  (explain on Schedule F) 

      (3)            Technical 

_________________________________________________________________________________________________________                                                                                                                                                                                                                  
       B.   The main sources of information applicant uses include: (check those that apply) 
 
      (1)             Financial newspapers and magazines                          (5)           Timing services  

      (2)             Inspections of corporate activities                               (6)           Annual reports, prospectuses, filings with the  

      (3)             Research materials prepared by others                                        Securities and Exchange Commission 

      (4)             Corporate rating services                                             (7)           Company press releases 

                                                                                                             (8)          Other  (explain on Schedule F) 

_________________________________________________________________________________________________________                                                                                                                                                                                                                  
       C.    The investment strategies used to implement any investment advice given to clients include: (check those that apply) 
 
      (1)             Long term purchases                                                       (5)              Margin transactions 
                        (securities held at least a year) 
      (2)            Short term purchases                                                        (6)              Option writing, including covered options, 
                        (securities sold within a year)                                                            uncovered options or spreading strategies 

      (3)            Trading (securities sold within 30 days)                          (7)              Other (explain on Schedule F) 

      (4)            Short sales 

 

Answer all items. Complete amended pages in full, circle amended items and file with execution page (page 1) 

 
 
 

 

 
 

 
 

 
 
 

 

 
 

 
 
 

 
 
 

 
 
 

 
 

 
 
 
 

 
 

 
 

 

 

 

 

 

 
 



FORM ADV 
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Applicant: SEC File Number: 
801- 

Date: 

5.     Education and Business Standards. 
 
        Are there any general standards of education or business experience that applicant requires of those involved in       Yes   No 
        determining or giving investment advice to clients? ...................................................................................................         

 
(If yes, please describe these standards on Schedule F) 

6.     Education and Business Background. 
        For: 

•  each member of the investment committee or group that determines general investment advice to be given to clients, or 
•  if the applicant has no investment committee or group, each individual who determines general investment advice 

                clients (if more than five, respond only for their supervisors) 
 •      each principal executive officer of applicant or each person with similar status or performing similar functions. 
         

        On  Schedule F, give the: 
        •      name                                                                              •       formal education after high school 
        •      year of birth                                                                   •       business background for the preceding five years 

7.     Other Business Activities.  (check those that apply) 
 
                A.     Applicant is actively engaged in a business other than giving investment advice. 

          B.     Applicant sells products or services other than investment advice to clients. 

C.   The principal business of applicant or its principal executive officers involves something other than providing 
          investment advice. 

 
(For each checked box describe the other activities, including the time spent on them, on Schedule F.) 

8. Other Financial Industry Activities or Affiliations.  (check those that apply) 

               A.    Applicant is registered (or has an application pending) as a securities broker-dealer.   

   B.    Applicant is registered (or has an application pending) as a futures commission merchant, commodity pool operator 
           or commodity trading adviser. 

               C.    Applicant has arrangements that are material to its advisory business or its clients with a related person who is a: 
 
               (1)   broker-dealer                                                                       (7)    accounting firm 

               (2)   investment company                                                           (8)    law firm 

               (3)   other investment adviser                                                     (9)    insurance company or agency 

               (4)   financial planning firm                                                      (10)   pension consultant 

               (5)   commodity pool operator, commodity trading                  (11)   real estate broker or dealer 
                       adviser or futures commission merchant 

               (6)   banking or thrift institution                                                (12)   entity that creates or packages limited partnerships 
 

(For each checked box in C, on Schedule F identify the related person and describe the relationship and the arrangements.) 
                                                                                                                                                                                                Yes     No 
         D.     Is applicant or a related person a general partner in any partnership in which clients are solicited to invest?..          
 

(If yes, describe on Schedule F the partnerships and what they invest in.) 

Answer all items. Complete amended pages in full, circle amended items and file with execution page (page 1) 

  

 
 
 

 
 

 

 
 
 
 
 

 

 
 
 
 

 

 

  



  

FORM ADV 
Part II - Page 5 

Applicant: SEC File Number: 
801- 

Date: 

9.     Participation or Interest in Client Transactions. 
  
       Applicant or a related person: (check those that apply) 
 
                A.    As principal, buys securities for itself from or sells securities it owns to any client. 

                B.    As broker or agent effects securities transactions for compensation for any client. 

          C.    As broker or agent for any person other than a client effects transactions in which client securities are sold to or                                              
                        bought from a brokerage customer. 

   D.   Recommends to clients that they buy or sell securities or investment products in which the applicant or a related                                                   
            person has some financial interest. 

                 E.   Buys or sell for itself securities it also recommended to clients. 

 
(For each box checked, describe on Schedule F when the applicant or a related person engages in these transactions and 

 what restrictions, internal procedures, or disclosures are used for conflicts of interest in those transactions.)  
 

      Describe, on Schedule F, your code of ethics, and state that you will provide a copy of your code of ethics to any client or     
      prospective client upon request. 

10.    Conditions for Managing Accounts.  Does the applicant provide investment advisory services, manage                   Yes    No 
          investment advisory accounts or hold itself out as providing financial planning or some similarly termed 
          services and impose a minimum dollar value of assets or other condition for starting or maintaining an 
          account?  
 

(If yes, describe on Schedule F) 

11.     Review of Accounts.  If applicant provides investment supervisory services, manages investment advisory account,  
          or holds itself out as providing financial planning or some similarly termed services: 
 

A. Describe below the reviews and reviewers of the accounts. For reviews, include their frequency, different levels, and  
       triggering factors. For reviewers, include the number of reviewers, their titles and functions, instructions they receive     
       from applicant on performing reviews, and number of accounts assigned each. 

 
 
 
 
 
 
 
 
          B.   Describe below the nature and frequency of regular reports to clients on their accounts. 
 
 
 
 
 
 
 
 
 

 

Answer all items. Complete amended pages in full, circle amended items and file with execution page (page 1) 

 

 

 

 

 

 

 



  

FORM ADV 
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Applicant: SEC File Number: 
801- 

Date: 

12.     Investment or Brokerage Discretion.  
 
          A.     Does applicant or any related person have authority to determine, without obtaining specific client consent, the: 
                                                                                                                                                                                                 Yes   No 
                   (1)    securities to be bought or sold? ...............................................................................................................           
                                                                                                                                                                                                 Yes   No 

(2) amount of securities to be bought or sold? .......................................................................................…..    
                                                                                                                                                                                                 Yes   No 
                   (3)    broker or dealer to be used?     ................................................................................................................    
                                                                                                                                                                                                 Yes   No 
                   (4)    commission rates paid? ...........................................................................................................................            
  ________________________________________________________________________________________________________                                                                                                                                                                                                                
                                                                                                                                                                                                 Yes   No 
           B.     Does applicant or a related person suggest brokers to clients? .......................................................................           
 
                    For each yes answer to A describe on Schedule F any limitations on the authority. For each yes to A(3), A(4)  
                    or B, describe on Schedule F the factors considered in selecting brokers and determining the reasonableness  
                    of their commissions. If the value of products, research and services given to the applicant or a related  
                    person is a factor, describe:  
 
                    •     the products, research and services  
 
      •      whether clients may pay commissions higher than those obtainable from other brokers in return for those products           
                           and services  
 
      •       whether research is used to service all of applicant's accounts or just those accounts paying for it; and  
 
                    •       any procedures the applicant used during the last fiscal year to direct client transactions to a particular broker in      
                             return for product and research services received.  

13.       Additional Compensation. 
 
            Does the applicant or a related person have any arrangements, oral or in writing, where it:  
 
            A.      is paid cash by or receives some economic benefit (including commissions, equipment or non-research          Yes   No  
                      services) from a non-client in connection with giving advice to clients? . . . . . . . . . . . . . . . . . . . . . . . . . . . .          

                                                                                                                                                                                                    Yes   No    

            B.      directly or indirectly compensates any person for client referrals?. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .          

(For each yes, describe the arrangements on Schedule F.) 

14.       Balance Sheet.  Applicant must provide a balance sheet for the most recent fiscal year on Schedule G if applicant:  
 
            •        has custody of client funds or securities (unless applicant is registered or registering only with the  
                      Securities and Exchange Commission); or  
 
            •        requires prepayment of more than $500 in fees per client and 6 or more months in advance  
                                                                                                                                                                                                    Yes  No  
                     Has applicant provided a Schedule G balance sheet?..............................................................................                  
 

 

Answer all items. Complete amended pages in full, circle amended items and file with execution page (page 1) 

  

  

  
 

  

  

  

  

  



Schedule F of 
FORM ADV 
Continuation Sheet for Form ADV Part II 

Applicant: SEC File Number: 
 
801- 

Date: 

 
(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules) 

 1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.: 

Item of Form 
(identify) 

 
Answer 

  

 

 (Complete amended pages in full, circle amended items and file with execution page (page 1). 
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Applicant: SEC File Number: 
 
801- 

Date: 

 
(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules) 

 1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.: 

Item of Form 
(identify) 

 
Answer 

  

 

 (Complete amended pages in full, circle amended items and file with execution page (page 1). 
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 (Complete amended pages in full, circle amended items and file with execution page (page 1). 
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(identify) 
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	Text13: 
	0: Because wealth means different things to different people, we aim to understand our clients'
individual circumstances and objectives in order to provide them with proactive responses
to their needs at any particular point in time. Our approach is to act as our clients' guide to a broad range of investment products and services, and with our independent approach we seek to provide access to the best in every category. To obtain a comprehensive perspective, we endeavour to factor in not just our client's financial needs but also the wider aspects of their life.
 
The Barclays Group has been managing wealth on behalf of successful individuals, families and businesses for over three hundred years. A unique combination of resources and energy, experience and intelligence, underpins all that we do. We have at our disposal the entire resources of the Barclays Group, including Barclays Capital, a leading European Investment Bank and Barclays Global Investors, a 3rd Party fund manager with $1.6 trillion under management. Elsewhere in the Barclays Group assets of over £400 billion are managed. Combined with offices in 80 countries, this gives a high degree of financial insight and global market knowledge. 
 
Our approach
To help our clients grow their wealth, use and enjoy it, protect it and pass it on to future generations, we will act as a trusted advisor who can open their minds to new possibilities. 
·   A holistic view - The intelligence, experience and understanding the Barclays Group has gained from managing wealth for so many different clients helps to give us a wider outlook. We are sensitive to the different aspects of our clients' lives, from the business to the personal, and we take into account both the rational and the emotional factors that can affect financial decision-making. We look to our clients' short, medium and long-term goals, extending to future generations.
·   Independent and objective advice - We are not tied to the Barclays Group or any other provider and so are not restricted in suggesting investment products. We believe we have access to the very best investment opportunities in each category, and we are committed to delivering   genuinely objective and independent advice.
 
 
 
 
Note:
For the purposes of this question and all other answers to this Form:
"we" "us" and "our" refer to the applicant, Barclays Capital, Inc.
"Barclays Group" refers to the applicant and other members of the applicant's group under common control with the applicant, including those companies that trade as Barclays Wealth outside of theUS.
"our client(s)" refers to any individual client or potential client of the applicant.
 

	Text12: 
	0: Item 1.D

	Text9: Barclays Capital Inc.
	Text10: 
	Text14: Item 1.D
(continued)
	Text15: Our services
·   Investment Advice - We provide non-discretionary investment advice to high net worth investors who have, in general, a minimum of £5 million (or currency equivalent) in investible assets. We offer our clients sophisticated asset management strategies to develop an approach tailored to each client's needs. 
·   Diversified approach to risk - We have developed a sophisticated asset mapping approach to balance performance expectations with each client's individual attitude to risk and investment horizon. The consequence is a portfolio designed to suit their individual tax and income needs, built to withstand various market scenarios and focused on meeting their financial objectives.
 
Clear pricing
It is important to us that we provide our clients with real value. We aim for transparent pricing, with all charges being pre-agreed and clearly understood. We will offer our clients an initial discussion (without charge), during which the services offered and the associated fees will be discussed and agreed. They will also be informed that we are a registered broker-dealer and are able to provide brokerage services in relation to stocks and bonds, and we will only offer ourselves as broker-dealer; however we will explain to them how we will seek to provide best execution in those circumstances. We do not currently provide brokerage services in respect of other securities. Clients are free to maintain accounts at other broker-dealers directly to execute any transactions on their behalf, and lower fees for comparable services may be available from other sources.
 
Unless otherwise agreed, we will offer the following payment options:
·  payment by a percentage of assets under management: A management fee based on a number of factors including a percentage of assets under management will be charged quarterly in arrears on the value of their portfolio.
·   payment by fee: if our client buys a financial product (other than stocks or bonds) we will charge a fee for the advice and services. If no sale is made, there will be no fee. If we receive commissions from the provider of the financial product when they buy that product, we will pass on the full value of that commission to them in one or more ways. For example, we could reduce our fee; or reduce their product charges; or increase their investment amount; or refund the commission to them.
·   payment by commission (or product charges): if our client buys a financial product (other than stocks or bonds), we would normally receive commission on the sale from the product provider. Although our clients pay nothing up front, that does not mean our service is free. They still pay us indirectly through the product charges imposed by product provider (which are calculated by the third party to cover that third party's own costs and any commission they pay to us as adviser). If our client buys direct, the product charges could be the same as when buying through an adviser, or they could be higher or lower. We will tell our clients how much the commission will be before they complete an investment, but they may ask for this information earlier. 
·   payment by a combination of commission and fee: in some circumstances, we will charge a fee in addition to any commission we might receive. The maximum amount the client pays will not exceed the fees and commission shown in our contract with them and will be fully explained in advance.
	Text16: Item 1.D
(continued)
	Text17: Where we are acting as broker-dealer and are buying or selling, the typical commission or spread is:
·   Fixed Income Securities (i.e. Government and Corporate Bonds) = 0.25%
·   Equities (i.e. US and non-US) = 0.50%
Other costs associated with the execution of trades will be charged where applicable.
 
Risk and Performance
Our clients will also be helped to understand that all investments involve risk. It will be explained to them that there can be no assurance that the advice provided by us will result in a selection of securities which will produce a profit for them or will necessarily outperform the market as a whole or any particular stock or bond index.
 
Termination of agreements
Each investment advisory agreement provides that the agreement between the client and us shall be continuous until one party to the agreement terminates it. Each agreement provides that the client may terminate the agreement within five business days of its effective date without paying any fees or penalties. The agrement also provides that, once the initial five-day period has passed, either party to the agreement may terminate the agreement at any time. Upon termination, it is the client's responsibility to monitor the securities they hold either personally or at their custodian and we will have no further obligation to act or advise with respect to those assets. If the application is terminated partway through a calendar quarter, any fees collected in advance will be refunded to the client, pro-rata, based on the number of days remaining in the calendar quarter following the effective date of termination. Conversely, any fees paid in arrears by the client will be demanded, pro-rata, based on the number of days elapsed in the calendar quarter following the effective date of termination. However, no fee will be payable six or more months in advance of the services rendered.
	Text18: Item 3
	Text19: We may advise our clients to invest in illiquid securities depending on their specific investment objectives and risk profile. Our clients will be advised in those scenarios that investments in relatively illiquid securities may restrict their ability to dispose of investments in a timely fashion and for a fair price as well restricting their ability to take advantage of other market opportunities.
 
We may advise our clients to invest in a variety of structured portfolios or funds made available to the general investor by third parties, some of whom may be members of the Barclays Group. However, where investments in assets managed by Barclays Group are suggested, we will not receive a fee from our affiliate for giving the advice to our client.
 
We may advise our clients to invest in private placements, as permitted by client investment guidelines and restrictions. In the situation where we may be advising multiple clients to invest, we will strictly follow our internal Allocation Policy (described briefly at Item 12.B below) to address any potential conflicts of interest and to treat all clients fairly.
 
We will ensure that, for each investment suggested to our clients, they are fully apprised of the benefits and risks of the asset class and how the asset will sit within their overall investment objectives and risk profile. Our clients will then make the decision whether to invest in that particular asset and instruct us accordingly.
	Text20: Item 4.A 

and

Item 4.B
	Text21: We will use a process called "Asset Mapping" to help our clients meet their investment objectives. Asset Mapping analyses our clients' attitude to risk and return in order to ultimately arrive at an appropriate quantitative tailored asset allocation.
 
Our clients will be assessed by means of a questionnaire to establish a suitable risk management profile for their portfolio. They will then be offered a range of investment styles, to use in isolation or in combination, to create an investment strategy.
 
The past performance of each asset class that they elect to include in their portfolio will be analysed by reference to the total returns it has generated over a given period. These returns will then be correlated with those of other asset classes over the same period to establish the historic risk profile and performance of the asset class. Finally, the results will be modified to take into account long-term forward-looking assumptions (e.g. adjustments to reflect potential future market risks and structural shifts) and to take into account further assumptions as to the effect on their portfolio of transaction and management fees. The information to substantiate the assumptions will be drawn from a wide range of available sources and from the proprietary tools and models owned by the Barclays Group.
 
On the basis of this information, we will generate a series of alternative optimal portfolios combining the mix of asset classes that will maximize net returns for a given level of risk. Once the client selects an optimal portfolio, an optimal mix of assets and vehicles to represent each asset class will be identified and we will perform both backward-looking and forward-looking simulations to stress test the model.
 
Although a portfolio potentially has an infinite number of possible future investment outcomes, Asset Mapping will enable us to provide our clients with an analytical technique which can successfully accommodate highly uncertain variables to build a portfolio tailored to their specific investment objectives and risk profile. 
 
As always, past performance of any particular investment, any asset class or any asset allocation model does not guarantee or predict future returns.
	Text22: Item 5











Item 6
	Text23: For those individuals involved in determining or giving investment advice to clients, we require the successful completion and attainment of a Bachelor's degree and / or advanced degrees, suitable experience, or other qualifications necessary for analyzing securities investments. However all hiring decisions are made on a case-by-case basis at our sole discretion.
 
Client advisers will be required to complete a rigorous internal education program, both with us and also with other members of the Barclays Group with whom our clients may have had a previous relationship, to ensure a continuity of standards and knowledge across the Barclays Group. We also require our client advisers to keep abreast of developments in the profession.
 
 
 
Philippe El-Asmar 
 
Philippe El-Asmar is a Managing Director and Head of Investor Solutions,Americas at Barclays Capital, Inc. Based in New York, Mr. El-Asmar is responsible for the structuring and sale of investor products across all asset classes: single stocks, indices, commodities, foreign exchange, fixed income, inflation and emerging markets. His team provides options, swaps, structured notes, loans, leveraged certificates and share class financing to both financial intermediaries and institutional investors. 
Prior to joining Barclays Capital in 2004, Mr. El-Asmar was Head of Retail Sales, Americas at SG Cowen (from 2001) where he oversaw all activities related to the sales of equity derivatives through financial intermediary distribution networks, and Head of Structuring, Americas, where he oversaw activities related to the structuring and pricing of equity derivatives. 
 
Mr. El-Asmar was born in 1974 and has also lived in Asia and Europe.  He was previously responsible for structuring equity derivatives for Japan, Asia ex-Japan and Australia.
 
CONTINUING Education,Japan/USA
Series 4: Registered Options Principal Examination  
Series 24: General Securities Principal Examination 
Series 63: Uniform Securities Agent State Law Examination  
Series 7: General Securities Representative Examination 
JSDA 1: Securities Sales Representative Series 1 
JSDA 2: Securities Sales Representative Series 2 
 
ESSEC, Graduate School of Management,France,    
- Majors: Capital Markets and Corporate Finance (options theory, portfolio theory, binomial & BS models)
- Minors: Strategy and Marketing (ranked first in the 4 available management simulation classes)
 
	Text26: Item 6
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	Text27: John G. Stathis 
 
John G. Stathis is a  Managing Director and Head of Distribution,Americas for Barclays Capital, based in New York. Mr. Stathis is a member of the Management Committee of Barclays Capital. Mr. Stathis is responsible for the firm's institutional sales coverage in the United States, Canada and Latin America, which includes a diverse group of product specialists in foreign exchange, derivatives, fixed income, credit, emerging markets, commodities, mortgages, equity derivatives and securitized products. 
 
Mr. Stathis joined Barclays Capital in 1999 and has over 20 years of experience in the investment banking industry in institutional sales and trading. Previously, Mr. Stathis spent over nine years at JPMorgan where he was a Managing Director, Fixed Income Sales responsible for building and running the firm's institutional sales coverage in the United States. Prior to JPMorgan, Mr. Stathis held management positions in fixed income markets at The Chase Manhattan Bank after beginning his career at Donaldson, Lufkin and Jenrette in 1985. 
 
Mr. Stathis was born in 1958 and is a graduate of the University Of Chicago Graduate School Of Business and holds a bachelor's degree from the University of Virginia.
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Item 8
	Text29: The applicant's principal business is that of a registered securities broker-dealer and provider of investment banking services. Its current client base is primarily large corporate, government and institutional clients, for which the applicant provides solutions to financing and risk management needs. 
 
We do not intend to actively seek out new high net worth investors to become clients of our investment advisory business; instead we will rely on introductions from other members of the Barclays Group, including Barclays Bank PLC. This is because our service is designed to provide an advisory relationship to those clients who were previously non-US resident and therefore were clients of other members of the Barclays Group, including Barclays Bank PLC, and who can no longer be serviced by that relevant company (as it does not have the appropriate registrations in the US). Our service will enable these US-resident clients to continue to receive the same quality of advice on their portfolios as previously. Our clients may elect to have Barclays Bank PLC continue to hold their portfolios as  custodian.
 
We will also offer to act as broker dealer to our clients in relation to the sale and purchase of stocks and bonds (but, initially, not other securities) for their accounts. In addition, we may consider providing other products, including those of our affiliates, to our clients subject to demand and compliance with regulatory restrictions.
 
 
Barclays Capital Inc is a registered securities broker-dealer and futures commission merchant.  We are headquartered in New York with registered domestic branch offices in Boston, Chicago, Miami and San Francisco.  We are the Barclays Bank PLC "4(K)(4E)" securities subsidiary under the Bank Holding Company Act which permits us to engage in securities underwriting, dealing or market-making activities.  Our activities include transactions in asset-backed securities, agency mortgage-backed securities, international debt securities, and other corporate related securities and securities lending.  We are also a primary dealer in US government securities.
 
We are under the control of Barclays Bank PLC which is a bank and both a non-US broker dealer and non-US investment adviser with a licence to provide, in various jurisdictions, investments and banking products. 
 
If Barclays Bank PLC acts as custodian of our clients' portfolios (as established prior to the client's commencement of a relationship with us), it will also provide the various back office functions required to enable us to: 
·   view our client's portfolio; and
·   instruct the accounts in custody, on a non-discretionary basis, to effect brokerage of stocks and bonds, 
pursuant to a Service Level Agreement. These functions will include operations, some aspects of client report production, risk management and legal services, in addition to the use of Barclays Bank PLC proprietary Asset Mapping technology. 
 
	Text30: Item 9
	Text31: Because we are also a broker-dealer and an Investment Bank, it may be that our proprietary desk also buys or sells for itself, or other institutional clients of the Investment Bank, the securities that we recommend to our clients; however the adviser side of our business is separated from the Investment Bank / proprietary desk by means of a Chinese Wall and therefore our employees will not be aware of those trading activities. Therefore the advice given to our clients will not be affected by our principal business.
 
Our clients can select, for certain transactions, that we also act as their broker whereby we purchase securities as principal on their behalf and at their direction and then immediately sell them to their custodian, Barclays Bank PLC, at the price we paid for them; however this is a non-discretionary service and so they will not only be aware we are acting in this capacity for them but also be made fully aware of the charges imposed by us to effect the trade. Furthermore, our clients will be free to independently instruct other broker-dealers to effect transactions on their behalf.
 
In the course of providing advisory services, we may simultaneously recommend the sale of a particular security for one account while recommending the purchase of the same security for another account if such recommendation is consistent with each client's investment objectives and guidelines.
 
We acknowledge and support with policies our duty and responsibility to act in the utmost good faith and in our clients' best interests and to always place our clients' interests first and foremost. As part of this duty, we have implemented procedures to identify and manage conflicts of interest, whether actual or potential, and we make full and fair disclosure of all material facts of any conflicts so our clients may make an informed decision in each particular circumstance.
 
Our Code of Ethics allows employees to maintain personal securities accounts provided any personal investing by an employee in any accounts in which the employee has a beneficial interest, including any accounts for any immediate family or household members, is consistent with our fiduciary duty to our clients and consistent with regulatory requirements. Each employee must identify any personal investment accounts and report all reportable transactions and investment activity pursuant to our internal policies which require reporting, at a minimum on a quarterly basis, and we maintain records of personal securities transactions. 
 
Our Insider Trading policy prohibits any employee from acting upon, misusing or disclosing any material non-public information, known as inside information. Any instances or questions regarding possible inside information must be immediately brought to the attention of the designated officer, Legal/Compliance Officer or senior management, and any violations of the firm's policy will result in disciplinary action and/or termination.
 
Finally we have adopted a Code of Ethics (described below). These policies and procedures, covering the personal investments of employees and others, represent an internal control and supervisory review to detect and prevent possible inside trading, conflicts of interests and possible regulatory violations.
	Text32: Item 9 (continued)
	Text33: As a SEC registered adviser, we and our employees are also subject to various requirements under the Investment Advisers Act and our Code of Ethics.  These requirements include various anti-fraud provisions, which makes it unlawful for advisers to engage in any activities which may be fraudulent, deceptive or manipulative. These antifraud provisions include the SEC Compliance Programs of Investment Companies and Investment Advisers (Compliance Programs Rule) (SEC Rule 206 (4)-7) which requires advisers to adopt a formal compliance program designed to prevent, detect and correct any actual or potential violations by the adviser or its supervised persons of the Advisers Act, and other federal securities laws and rules adopted under the Advisers Act. Elements of our compliance program include the designation of a Chief Compliance Officer, adoption and annual reviews of these IA Compliance Policies and Procedures, training, and record-keeping, among other things.
 
Our IA Policies and Procedures cover us, each of our officers and all employees who are subject to our supervision and control (Supervised Persons). Our IA Policies and Procedures are designed to meet the requirements of the SEC IA Compliance Programs Rule and to assist the firm and our Supervised Persons in preventing, detecting and correcting violations of law, rules and our policies. Our IA Policies and Procedures cover many areas of the firm's businesses and compliance requirements.  Each section provides our policy on the topic and provides our procedures to insure that the particular policy is followed.
 
Our Chief Compliance Officer is responsible for administering our IA Policies and Procedures. Compliance with our IA Policies and Procedures is a requirement and a high priority for us and each person. The Chief Compliance Officer will assist with any questions about our IA Policies and Procedures, or any related matters.  Our IA Policies and Procedures will be updated on a periodic basis to be current with our business practices and regulatory requirements.
 
If any of our clients would like a copy of our Code of Ethics, they may send a request to the Chief Compliance Officer, Barclays Capital, Inc,200 Park Avenue, New York,NY,10166.
 
	Text34: Item 9 (continued)
	Text35: PRIVACY STATEMENT - OUR COMMITMENT TO OUR CLIENTS
 
We are committed to protecting our clients' personal information that they provide to us.  Whether our clients' personal information is used to evaluate their financial needs, carry out their business requests and transactions, communicate products and services available to them or provide other customer services, we will ensure their personal information is maintained in strict confidence and managed in accordance with established procedures.
 
Information Collected and How It's Used
Examples of personal information collected may include:
·   Information our clients provide to us both orally and in writing, on applications and other forms, 
     including names, address, identification or passport number, occupation, and financial data;
·   Information about our clients' transaction activity with Barclays Capital, our affiliates and others; and
·   Information we receive from consumer reporting agencies and similar organizations to assess our 
     clients' prior credit history and creditworthiness.
Only those employees who conduct business with our clients, service their accounts and help them to attain their financial goals are provided access to their personal information.  Further, we maintain physical, electronic and procedural safeguards to protect their information that meet or exceed applicable laws and regulations.
 
Sharing of Personal Information with Others
We may share our clients' personal information as described above with our affiliates for various business purposes, such as servicing their accounts and informing them about new products and services and as permitted by applicable law.  Our affiliates are companies controlled or owned by us, or companies controlling or under common control with our parent company.  Affiliates may include both financial services companies, as well as companies not involved in financial services.  Types of information we may share with our affiliates for marketing purposes can include name, address and account information but does not include credit information.
 
We also may share our clients' personal information with companies and individuals not affiliated with us but under contract to perform services for us or on our behalf (for example vendors performing data processing, computer software maintenance and/or marketing services).  However, we will share our clients' personal information with non-affiliated companies only after they have committed to maintain and adhere to our customer privacy standards when handling that personal data.
 
We also may disclose our clients' personal information with regulatory authorities as permitted or as required by applicable law.  For example, we are required to disclose our clients' personal information with regulatory authorities and/or law enforcement agencies, comply with legal orders and, as necessary, preserve our rights or property.
	Text36: Item 9 (continued)























Item 10
	Text37: Except as described in this privacy policy, we will not use our clients' personal information for any other purpose unless we describe how such information will be used at the time our clients disclose it to us, or we obtain their permission to do so.
 
Accuracy of Your Customer Information 
We strive to keep our clients' files complete and accurate.  We also provide our clients with reasonable access to the information we have about them.  Most of the information is contained in our clients' account statements that they receive from us and applications that they have submitted to obtain our products and services.  We encourage our clients to review this information and notify us if any information requires correction or updating.
 
Customer Information under US Anti-Money Laundering Laws
Under the PATRIOT Act, federal law requires financial institutions to obtain, verify and record certain information that identifies our clients as the account holder.  When our clients open an account, we are required to ask them to provide their name, address, date of birth and certain other information, including their tax identification number or other governmental identification, to assist us in verifying their identity. 
 
 
We will provide our clients with initial notice of our current policy when our relationship is established. We will also provide our clients with a new notice of the firm's current privacy policies at least annually. If, at any time, we adopt material changes to our privacy policies, we will provide each of our clients with a revised notice reflecting the new privacy policies.
 
 
We provide an exclusive service, tailored to High Net Worth Investors. A minimum of £5 million (or currency equivalent) in investible assets is generally required of potential clients in order to establish a new account.
 
On a case by case basis, minimum amounts to open accounts may be lowered in our sole discretion. We reserve the right to decline to accept any client or to decline to continue to provide advisory services to any existing account for any reason.
	Text38: Item 11.A
























Item 11.B
	Text39: Portfolio Managers along with Analysts, monitor their client's accounts regularly.  Our clients' enquiries, changes in the general market outlooks and changes in opinion on specific issues may prompt particular reviews of accounts.
 
Management of accounts requires Portfolio Managers and Operations personnel to provide daily, monthly and quarterly reviews regarding our clients' specific account requirements. These team members work to ensure that our clients' accounts comply with their investment profile and restrictions. They monitor our clients' individual account composition and performance in comparison to models and arrange the provision of advice to them where appropriate.  The frequency of reviews and account review loads vary depending on the type of investment activity.  Major changes in market conditions may also trigger ad hoc reviews.
 
Generally, transactions and accounts are reviewed by Senior Portfolio Managers quarterly.
 
Compliance Program
We also maintain a compliance program that is generally designed to guide our compliance with applicable laws, regulations and rules and to seek to prevent violations of relevant legal requirements and other conditions such as applicable client guidelines. It is our policy to conduct an annual review of our policies and procedures to determine that they are adequate, current and effective in view of our businesses, practices, advisory services, and current regulatory requirements. Our policy includes amending or updating our policies and procedures to reflect any changes in our activities, our
personnel, or regulatory developments, among other things, either as part of our annual review, or more frequently, as may be appropriate, and to maintain relevant records of the annual reviews.
 
 
On a quarterly and/or monthly basis, our clients will be furnished with summary reports of portfolio transactions that were executed during the relevant period, portfolio listings, performance information, sector classifications, income and yield.  Additionally, formal review meetings are conducted at least annually with our clients to review portfolio performance as well as to identify any changes in their investment objectives, risk tolerances and liquidity needs for the upcoming year.
	Text40: Item 12.B
	Text41: We will offer our clients the opportunity to execute certain types of transactions through us acting as broker-dealer. The scope of this opportunity will be included in the agreement between our clients and us. They will, however, be free to independently instruct other broker-dealers to effect transactions on their behalf to implement the advice given by us; however the independent brokers will not be instructed by us directly. 
 
When acting as broker-dealer, we will seek to obtain best execution for our clients by executing the transaction, as principal, with another broker (either US registered for US securities or non-US otherwise) selected from a panel of brokers who provide quotes for a transaction. We do not receive any bundled products, research or other services other than brokerage from such brokers, or pay for any such product or service using client brokerage.
 
We have adopted procedures to implement our policy and reviews to monitor and insure our policy is observed, implemented properly and amended or updated, as appropriate, which include the following:
·   As part of our brokerage and best execution practices, we have adopted and  implemented written best execution practices and designated an officer responsible. 
·  The designated officer has responsibility for monitoring our trading practices, gathering    relevant information, periodically reviewing and evaluating the services provided by broker-dealers, the quality of executions, research, commission rates, and overall brokerage relationships, among other things. 
·  We may also maintain and periodically update an "Approved Broker-Dealer List" based upon our reviews. 
·  We also conducts periodic reviews of our brokerage and best execution policies and document these reviews. 
·   A Best Execution file is maintained for the information obtained and used in our periodic best execution reviews and analysis and to document our best execution practices.
 
Aggregation of Orders where we are acting as broker-dealer: 
We may aggregate client transactions where it would be advantageous to our clients. In these instances, clients participating in any aggregated transactions will receive an average share price and transaction costs will be shared equally and on a pro-rata basis.
 
Allocation of Orders where we are acting as broker-dealer:
Our policy prohibits any allocation of trades in a manner that any particular client or group of clients receive more favourable treatment than other client accounts.
	Text42: Item 13
	Text43: All of our clients will be referred to us by other members of the Barclays Group. This is because our service is designed to provide an advisory relationship to those clients who were previously non-US resident and advised by a member of the Barclays Group: these clients will already have been told by their non-US adviser that these arrangements must be terminated (as those companies do not have the appropriate registrations in theUS). These clients will, however, be offered the option of an introduction to us as:
·   we will be able to provide the same quality of advice on their portfolios as they received previously; and
·   they will be able to maintain their portfolios at Barclays Bank PLC as custodian (for which Barclays Bank PLC will independently receive a fee). 
 
Our potential clients receive full disclosure, in advance, of the terms of the solicitation agreement between us and members of the Barclays Group and it is our policy that they must sign an acknowledgement of receipt of this disclosure. Our clients will not pay higher fees as a result of the referral and members of the Barclays Group are not remunerated by us for the referral.
 
Barclays Bank PLC will, however, be remunerated by us for the provision of services in relation to information technology and systems to us to enable us to access our clients' custodian accounts on a day to day basis: 
·   to view the portfolio balances; and 
·   to enable us, acting as the client's broker-dealer, to effect transactions on the client's behalf. 
All arrangements are made in compliance with the Investment Advisers Act.
 
In total our clients will not pay a greater fee for the provision of advice by us and custody by Barclays Bank PLC than they did to their previous adviser within the Barclays Group for a combined service.
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