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FORM ADV Applicant: COBY LAMSON CAPITAL SEC File Number: 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.)

[0](1)  Provides investment SUPEIVISOY SEIVICES ..........rrvvwumrrumrirrssssissisereisneesssees s 47 %
E (2) Manages investment advisory accounts not involving investment supervisory Services..................... 50 %
E (3)  Furnishes investment advice through consultations not included in either service described above... _2 %
] (4)  Issues periodicals about securities by SUDSCIIPLION ......cvevveeeiereeieiieiie ettt e e eee e %
] (5)  Issues special reports about securities not included in any service described above............cccecevcenee %
| (6)  Issues, not as part of any service described above, any charts, graphs, formulas, or other devices

o which clients may use t0 eValuate SECUTTLIES. ... .ectirtiiriieeiieitie ettt ettt ettt sbe e e eee %
@ (7)  On more than an occasional basis, furnishes advice to clients on matters not involving securities... 1 %
[ ] (8)  Provides @ tIMING SEIVICE ....cc.ueiiuieeieriieeiiieiieerttteitestteetteeteeesttes e eesteestessatesubeansaesaeesnseensaenseenseesnnn s s %
i (9) Furnishes advice about securities in any manner not described above..........coccoeveviieieresiese e, %

(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)
IEI (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 IE E Trusts, estates, or charitable organizations

|:| B. Banks or thrift institutions IE 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 Applicant: COBY LAMSON CAPITAL
Part II - Page 3 MANAGEMENT, INC.

SEC File Number:
801-

Date:
03/23/2009

3. Types of Investments. Applicant offers advice on the following: (check those that apply)

E EEE EE] EEE]

A. Equity securities

(1) exchange-listed securities
(2) securities traded over-the-counter
(3) Foreign issuers

B. Warrants

C. Corporate debt securities (other than commercial paper)

D. Commercial paper
E.  Certificates of deposit
F.  Municipal securities

G. Investment company securities:
(1) variable life insurance
(2) variable annuities
(3) mutual fund shares

@ H. United States government securities

(1) securities
(2) commodities

(1) tangibles
(2) intangibles

(1) real estate

E] EI Rl EI R EIE]

I.  Options contracts on:

J.  Futures contracts on:

(2) oil and gas interests
(3) other (explain on Schedule F)

K. Interests in partnerships investing in:

|:| L. Other (explain on Schedule F)

4. Methods of Analysis, Sources of Information, and Investment Strategies.

A. Applicant’s security analysis methods include: (check those that apply)

(1) [O] Charting @ [O] cyelical
(2) IEI Fundamental 5) |:| Other (explain on Schedule F)
3) IEI Technical
B. The main sources of information applicant uses include: (check those that apply)
(1) IEI Financial newspapers and magazines (5) @ Timing services
2) IEI Inspections of corporate activities (6) IE' Annual reports, prospectuses, filings with the
3) IE Research materials prepared by others Securities and Exchange Commission
4 @ Corporate rating services @) @ 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) IEI Long term purchases %) IEI 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) @) |:| Other (explain on Schedule F)
4) [O] Short sales

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




FORM ADV Applicant: COBY LAMSON CAPITAL SEC File Number: Date:

Part II - Page 4 MANAGEMENT, INC. 801-

03/23/2009

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? ..........cooiiiiiiiiiiiiiiiii i

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

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

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.)

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:

IEI (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 arelated 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 Applicant: COBY LAMSON CAPITAL SEC File Number: Date:
Part II - Page 5 MANAGEMENT, INC. 801- 03/23/2009

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. Asbroker 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.

The Applicant intends that accounts will be reviewed daily by the Investment Committee in the course of
providing advisors. Accounts will be managed in accordance with the both the goals and objective of the
client and/or, in the case of a client account being managed pursuant to one of the portfolio models
outlined herein, the principles governing that model's overall operations.

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

The Applicant intends to provide at least monthly reports to all clients, usually in the form of their
statement with the broker-dealer with which their account is custodied. In the case of The Questus Fund
Limited Partnership ("the Partnership™), limited partners are expected to receive (a) monthly statements
showing the Partnership's profit and loss as well as a capital account report reflecting these changes as it
pertains to each limited partner, and (b), a certified annual report of the Partnership's financial condition in
addition to information regarding the Partnership necessary for limited partners to file personal tax returns.

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




FORM ADV Applicant: COBY LAMSON CAPITAL SEC File Number: Date:

Part II - Page 6 MANAGEMENT, INC. 801-

03/23/2009

12.

Investment or Brokerage Discretion.

A. Does applicant or any related person have authority to determine, without obtaining specific client consent, the:

C INO
(1) securities to be BOUZht OT SOLA? .....ceuuiiiiiiiiiieiee ettt et ettt st se et e e e s

Yes No

(2) amount of securities to be bOught OF SOIA? ......cc.eeieiieieie e ere e e s
Yes No

(3) Dbroker or dealer t0 DE USEA?  ..ocoiiiiiiiiiiciicee ettt ettt ettt et baeaae e

Yes No

(4)  COMMISSION TAES PAIA? ..eeviieiiiieieitie e etiettiettetteetteste et eae et e et e e e s esaeseesaessesssessesssensesseanseeseansenneensenn

es No
B. Does applicant or a related person suggest brokers t0 CIENtS? ..........cccoevirviinriiniinieinereee e

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

i 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.  ispaid 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 toclients? .. ............ ... ... .. .....
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?..........ccooevieiiiiieieeie e

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 11
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SEC File Number:
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Date:
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(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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	0: 6. APPLICANT OFFERS ADVISORY FEES FOR OTHER: PERFORMANCE BASED FEES
The Applicant intends to charge performance-based fees to (a) individual clients who are “qualified clients” as defined under the Investment Advisers Act of 1940; (b) clients who are non-residents of the United States; (c) qualified purchasers (as defined under section 2(a)(51)(A) of the Investment Company Act of 1940); and (d) knowledgeable employees of the Investment Adviser.        
 
The Applicant will charge its affiliate and client, The Questus Fund Limited Partnership (“Questus”), a 2% annualized management fee. However, Questus limited partners will also be subject to a 20% “incentive allocation” of net profits subject to a “high water mark” provision payable to Questus's General Partner, Grail Investments, LLC, an affiliate of the Applicant by virtue of common management.   
 
In all cases, any performance based fees will be charged in accordance with Rule 205-3 under the Investment Advisers Act of 1940.
 
SERVICES TO BE PROVIDED
The Applicant offers a number of discretionary managed account programs as well as a non-discretionary program in which clients may participate.
 
DISCRETIONARY MANAGED ACCOUNT PROGRAMS
 
Investment Products
      Through its internal research, Coby Lamson has constructed four securities portfolios:
· Bull/Bear Allocation Portfolio
· Total Return Portfolio
· Strategic Growth Portfolio
· Gold and Natural Resource Portfolio
Coby Lamson also has a client directed Omnibus Model where Coby Lamson will assist those clients who prefer to make their own buy and sell decisions by reviewing all client positions on a monthly basis beginning December 31, 2008. Using its proprietary timing indicator the “Lamson Grail,” Coby Lamson will provide periodic Buy, Sell, and Hold ratings on all securities in client 
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	Text15: positions on a monthly basis beginning December 31, 2008. Using its proprietary timing indicator the “Lamson Grail,” Coby Lamson will provide periodic Buy, Sell, and Hold ratings on all securities in client accounts, as well as stop-loss capital preservation levels. This is a non-discretionary model. In this model Coby Lamson acts only as an adviser, not as a fiduciary. Finally, in certain circumstances, Coby Lamson will take discretion of a client account and trade it as a stand-alone account outside of the Coby Lamson models.
 Coby Lamson Bull/Bear Allocation Portfolio
 
The Bull/Bear Portfolio is a unique portfolio designed to protect investor's wealth via a balanced allocation in four primary asset classes: equities, commodities and hard assets, long-term bonds and a T-bill/currency component.
 
However, this is not a long only, passive allocation model. By employing our proprietary LamsonGrail timing indicator, this portfolio follows the major trend for each targeted asset class. Coby Lamson will be either long or short in each asset class, and will hold that position as long as the major trend, Bull or Bear, remains in force. The portfolio will then reverse position, once a change in the major trend has been confirmed.
 
The base allocation is expected to be: 30% Equities; 30% Commodities/Gold; 20% Long-term Bonds; 20% T-bill/Currency.  The Bull/Bear Allocation Portfolio will be re-balanced on or before the second Thursday in January of each year.
 
For the Equity asset class, Coby Lamson will select among the major market indices (which could include an international index) that demonstrate the strongest correlation to the direction of the macro-trend identified by the LamsonGrail.
For the Hard Asset class, the portfolio will be apportioned between gold Exchange Traded Funds (“ETF”) and a general commodity index in a ratio representing the greatest potential over the intermediate to longer term time frame.
 
For the Long-term Bond allocation, Coby Lamson will be either long the bond, employing (for example) the TLT (iShare Barclay 20+ Year Treasury Bond) ETF, or short the bond via the TBT (Ultra Short 20 + Year Treasury Proshare) ETF.
 
For the currency allocation, the Bull/Bear Allocation Portfolio, will either have an anchor position in a U.S. T-Bill Money Fund; or, at those times when we identify an intermediate to long-term downward trend in the U.S. dollar, we will have this portion of the portfolio in the Merk Hard Currency Fund, or another vehicle that Coby Lamson judges to be a superior alternative.
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	Text17: Coby Lamson Total Return Portfolio
 
The Coby Lamson Total Return Portfolio (formerly Income and Growth) is structured to provide investors with a growing stream of income to the extent compatible with a steady increase in portfolio value.
 
The core of this portfolio is comprised of individual domestic and international income stocks, and select ETFs whose flow-through yields meet our criteria. In addition, Coby Lamson adds growth-oriented vehicles that track major trends within the overall markets.  During equity or bond market bear phases, these will include hedges, as well as positions to manage the impact of the dollar's declining purchasing power on the portfolio's income stream. 
 
Coby Lamson Strategic Growth Portfolio
 
The Strategic Growth Portfolio (formerly Long/Short) represents the implementation of the investment philosophy outlined in Ron Coby's book Discover the Upside of Down.
 
Coby Lamson's strategy in this portfolio dictates that we actively manage account assets within those asset classes and sectors identified by the Lamson Grail to be the strongest trending, either in a bullish or bearish direction. 
 
Coby Lamson utilizes ETF's that offer broad long-side exposure to targeted sectors, or an inverse fund for a bearish position. Plus, we may compound these positions by adding “high-conviction” stocks identified by our in-house research analysts that demonstrate the strongest fundamental and/or technical characteristics. 
 
This portfolio is appropriate for those investors who are willing to accept the risks associated with an actively managed portfolio and the flexible trading strategy that we employ in order to seek above average gains.
Coby Lamson Gold and Natural Resource Portfolio 
 
This portfolio is the most aggressive of the Coby Lamson investment models. 
 
This portfolio seeks substantial capital gains exclusively in the precious metals, energy and diversified natural resource sectors of the market. The portfolio is built upon a core of undervalued opportunities and those with extraordinary potential for major resource discoveries. Special attention is devoted to opportunities in “junior” companies throughout the mining and conventional, as well as the alternative energy sectors. For stock selection, we rely on a variety of out-of-house research sources combined with our own in-house research specialists in these sectors. 
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	Text19: In an effort to maximize portfolio returns, Coby Lamson will actively trade gold, silver, and select natural resource ETF's or Ultra-ETF's (2x1 leverage,) as well as inverse ETF's to (at times) hedge the portfolio's core holdings. We will also make trading calls on large cap equities within these sectors. 
 
The Gold and Natural Resource Portfolio is appropriate for aggressive investors willing to strike out a few times in order to hit home runs. The portfolio is committed to capturing a portion of the substantial gains from the secular bull markets under way in the gold and natural resource sectors. 
 
Individually Managed Accounts Advisory Programs
 
Coby Lamson Individually Managed Account
 
After thorough consultation with high-net worth clients, Coby Lamson may agree to customize an account tailored to their specific needs and circumstances.  Coby Lamson thereafter will exercise full discretion over investment decisions in the portfolio, while maintaining regular contact with the account owner to monitor any changes in the investor's circumstances or objectives.
 
One occasion in which this service may be appropriate involves and existing portfolio of long-held securities in which tax-management of the assets makes an immediate conversion into a Coby Lamson managed portfolio ill advised.
 
Non-discretionary Advisory Program
 
Coby Lamson will assist those clients who prefer to make their own buy and sell decisions by reviewing all client positions on a monthly basis beginning December 31, 2008. Using its proprietary timing indicator the LamsonGrail, Coby Lamson will provide monthly Buy, Sell, and Hold ratings on all securities in client accounts, as well as stop-loss capital preservation levels. This is a non-discretionary model. In this model Coby Lamson will act only as an adviser, not as a fiduciary.
 
Any clients who open margin accounts will be provided with full margin disclosure documents.  Margin clients should be made aware of the following:
· They may lose more funds than are deposited in the margin account 
· The clearing firm can force the sale of securities or other assets in a client's account(s)
· The clearing firm can sell  securities or other assets without contacting the client 
· Clients are not entitled to choose which securities or other assets in their account(s) are liquidated or sold to meet a margin call
· The clearing firm can increase its "house" maintenance margin requirements at any time and is not required to provide advanced written notice to clients
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	Text21: SERVICES TO BE PROVIDED TO THE QUESTUS FUND LIMITED PARTNERSHIP
Questus is a private investment company that is exempt from registration pursuant to Section 4(2) of the Securities Act of 1933 and the “safe harbor” provisions of  Regulation D and Rule 506 thereof, as well as exempt from registration as an investment company pursuant to Section 3(c)(1) of the Investment Company Act of 1940. The Applicant will provide discretionary advisory services to Questus in accordance with its stated investment objectives.
 
COMPENSATION DUE FOR SERVICES RENDERED
Please see attached exhibit for scale and compensation payable to Applicant for services rendered.
 
FREQUENCY OF BILLING/PAYMENT
Compensation will typically be billed and payable to the Applicant on a calendar quarterly basis.
 
TERMINATION
Pursuant to the Applicant’s management agreement(s), an advisory relationship may be terminated on 10 days written notice. If the agreement is terminated before the last day of a quarter, the Investment Adviser's fees will be prorated in accordance with the terms of the management agreement.
 
G. TYPES OF CLIENTS: OTHER
The Applicant will provide investment advisory services to Questus, a private investment limited partnership (“hedge fund”).
 
EDUCATION AND BUSINESS STANDARDS
Academic, experience and competency requirements: college education, completion and passing of required Series 65 securities exam (where applicable) and/or other required securities examinations and business experience in the Securities Industry, futures industry or related businesses.  Work experience involving brokerage and investment activities as well as continuing education in Securities Industry practices and compliance is required.
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	Text23: ETHICAL REQUIREMENTS 
A disciplinary history indicating that the individual has not been convicted of, pleaded guilty to, or pleaded nolo contendere to any misdemeanor or felony involving investor, investor-related business fraud, false statements or omissions, wrongful taking of property, bribery, forgery, counterfeiting, extortion, or any other felony.  The individual providing investment advice should not have been enjoined from providing any investment-related activity by any court of law, or found to have violated any investment-related statutes or regulations by any court of law.  The person giving investment advice should not have been the subject of any finding by any federal, state or regulatory agency that the individual involved made a false statement or omission, or has been dishonest, unfair or unethical.  Also under consideration would be findings from any foreign government, exchange or regulatory agency that the individual was a perpetrator of any fraud.
 
INVESTMENT COMMITTEE
Ronald Coby and Dennis Lamson comprise the Investment Committee. Messrs. Coby and Lamson are principals of the Applicant and have ultimate decision-making authority as it pertains to investment advice to be rendered.
 
RONALD COBY, Principal
Date of Birth: March 8, 1964
    
Ronald Coby graduated from Cleveland State University in 1986 with a Bachelor of Science degree in Marking. From 1987 to 1988, he was employed as a Margin Clerk for Broad Court Capital, a division of Merrill Lynch, in New York City, New York. In August of 1988, Mr. Coby relocated to Portland, Oregon, where he was employed at Paulson Investments as Vice President of Sales Training. Mr. Coby remained at Paulson until 1992. Subsequently, Mr. Coby was a partner and registered representative of Coby, Despain & Webb Securities, a retail broker-dealer. In 1995, Mr. Coby, with a partner, founded Despain & Coby, LLC, an Oregon-based private fund manager.
 
 
	Text26: 
	Text27: Upon Mr. Coby’s exit from Despain & Coby, he turned to consulting. He became Managing Member of Performance Equity Consulting, based in Bend, Oregon, and also acted as Managing Member of Viewpoint Securities, LLC. From 2001-2006, Mr. Coby again acted as a private fund manager for Coby Capital Management, LLC, where he managed the manager’s sponsored funds’ portfolios and conducted extensive portfolio research. During 2006, he was employed with Bathgate Capital Partners as a member of its Institutional Sales team. Mr. Coby returned to retail brokering in 2007 as a registered representative of Euro Pacific Capital. Simultaneously, he acted as an Investment Banker for Northland Securities, focusing on mergers and acquisitions.
 
DENNIS LAMSON, Principal
Date of Birth: September 1, 1953
  
Dennis Lamson has a financial services career spanning over twenty years. He has been employed as a registered representative with a number of large institutional broker-dealers including Dain Rauscher (1992-1998), where he was a Vice President and Manager and Merrill Lynch (1998-2000), where he also served as a Vice President and Manager.
 
Since February 2000, Mr. Lamson has been principal of Geyser Futures, Inc., an NFA- and 
CFTC-registered Introducing Broker guaranteed by Vision Financial Markets. Additionally, since February 2008, Mr. Lamson has been principal of Lamson Capital Management, Inc., an NFA- and CFTC-registered Commodity Trading Advisor.
 
Mr. Lamson is the creator of Coby Lamson’s proprietary trading indicator “The Grail.” The Grail is an integral element of all trading models offered by Coby Lamson Capital Management.
 
OTHER FINANCIAL INDUSTRY ACTIVITIES OR AFFILIATIONS
GRAIL INVESTMENTS LLC, an affiliated company, is registered as a commodity pool operator (“CPO”) with the Commodity Futures Trading Commission (the “CFTC”). It acts as General Partner to Questus.
 
Mr. Dennis Lamson is a Principal and Associated Person of GEYSER FUTURES, INC., a National Futures Association (“NFA”) and CFTC-registered Introducing Broker (“IB”) and 
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	Text29: Commodity Trading Advisor (“CTA”). Mr. Lamson is also a Principal and Associated Person of LAMSON CAPITAL MANAGEMENT, INC., which is also a NFA- and CFTC-registered CTA.
 
Mr. Lamson is the creator of Coby Lamson’s proprietary trading indicator “The Grail.” The Grail is an integral element of all trading models offered by Coby Lamson Capital Management
 
OTHER FINANCIAL INDUSTRY ACTIVITIES OR AFFILIATIONS
GRAIL INVESTMENTS LLC, an affiliated company, is registered as a commodity pool operator (“CPO”) with the Commodity Futures Trading Commission (the “CFTC”). It acts as General Partner to Questus.
 
Mr. Dennis Lamson is a Principal and Associated Person of GEYSER FUTURES, INC., a National Futures Association (“NFA”) and CFTC-registered Introducing Broker (“IB”) and Commodity Trading Advisor (“CTA”). Mr. Lamson is also a Principal and Associated Person of LAMSON CAPITAL MANAGEMENT, INC., which is also a NFA- and CFTC-registered CTA.
 
Further, Mr. Lamson is a Registered Representative of VISION, a Financial Industry Regulatory Authority (FINRA) member firm and broker-dealer. Vision may be utilized as a recommended broker-dealer for client accounts. Mr. Lamson and the Applicant, generally, may receive transactional compensation, monetary or otherwise. However, such arrangements will be disclosed to clients on an as-needed basis. 
 
As described in 1D, the Applicant intends to provide investment advice to Questus (“the Partnership”) and draw a management fee for the provision of such advice.  The General Partner of the Partnership will draw an “incentive allocation” as described in 1D.  Dennis Lamson and Ronald Coby, Principals of the Investment Adviser, are Managing Members of the Grail Investments, LLC.
 
Clients may be solicits to invest in Questus, a private investment limited partnership. Questus Investors will be solicited to invest in this fund by Dennis Lamson and Ronald Coby, principals of the Applicant and the Managing Members of the General Partner, Grail Investments, LLC.  Thus, the Managing Members of the General Partner and the Investment 
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	Text31: Adviser will solicit investors to invest in Partnership.  Because this fund operates under the
Regulation D exemption to the Securities Act of 1933, investors will not be solicited through general solicitation or general advertising contrary to Rule 502(c).
 
Investment Adviser subscribes to a Code of Ethics, which will be available to any client upon request.  This Code applies to the Investment Adviser, Partnership, the General Partner, and any executive officer or other officer performing a similar function within the aforementioned entities. The code holds each officer and entity responsible for promoting honest and ethical conduct, including the ethical handling of actual or apparent conflicts of interest between personal and professional relationships; fair disclosure to the SEC or other applicable regulatory agencies; and prompt reporting of violations of the Code to appropriate regulatory agencies.
 
Regarding Conflicts of Interests, the overarching principle is that the personal interest of a Covered Officer should not be placed improperly before the interest of the client.  More specifically, each Covered Officer must not use his or her personal influence or personal relationship improperly to influence investment decisions or financial reporting by the client whereby the Covered Officer would benefit personally to the detriment of the client; or cause the client to take action, or fail to take action, for the individual personal benefit of the Covered Officer rather than the benefit of the client.  The aforementioned policy is applicable to items 9(D) and 9(E). 
 
Representatives of the Investment Adviser may advise the client to purchase interests in Questus, a pooled investment vehicle, after determining whether or not a specific client meets the eligibility requirements associated with participation in the Partnership.  The Investment Adviser will receive compensation (as outlined above) for managing and advising the Partnership, and representatives of the Adviser may have a participatory interest in the Partnership. 
 
The Investment Adviser may advise clients to purchase securities of the same class and type that, owns in an account that is separate from the clients.  However, pursuant to the Code, the Applicant may not knowingly favor its own account over any account for which it acts as General Partner or Investment Adviser.
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	Text33: Pursuant to the discretionary managed account programs, the Applicant has complete discretion regarding which securities to purchase, the amount of securities to purchase, and the rate of commissions to be paid. Clients whose accounts are under the non-discretionary
account program will self-direct their individual investments and therefore the Applicant will have no discretion over the securities to be purchased, quantity thereof, or commissions to be paid. The Applicant intends to suggest to potential clients broker-dealers at which their account(s) will be custodied.
 
The Applicant is authorized to enter into arrangements with securities broker-dealer and commodities firms pursuant to which client securities transactions, commissions and/or fees are allocated to such firms in exchange for the respective firm providing or paying for products or services used by the Applicant.  Such “soft dollar” benefits offered by those firms may not be for the any individual client’s direct or exclusive benefit or be obtained at the lowest available cost based on such factors as the Applicant deems relevant, including, among other things, referrals of prospective clients, research services, special execution capabilities, clearance, settlement, reputation, financial strength and stability, efficiency of execution and error resolution, quotation services and the availability of securities to borrow for short trades.
 
The Applicant may, from time to time, compensate, either directly or indirectly any person (defined as a natural person or a company) for client referrals.  The Investment Adviser is aware of the special considerations promulgated under Section 206(4)-3 of the Investment Advisers Act of 1940.  As such, appropriate disclosure should be made, all written instruments will be maintained by the Investment Adviser and all applicable Federal and/or State laws will be observed.
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