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This brochure provides information about the qualifications and business practices of 
Cadaret, Grant & Co., Inc. If you have any questions about the contents of this brochure, 
please contact us at 800.288.8601.  The information in this brochure has not been 
approved or verified by the United States Securities and Exchange Commission or by any 
state securities authority. 
 
Additional information about Cadaret, Grant & Co., Inc. also is available on the SEC’s 
website at www.adviserinfo.sec.gov. 
 
Where ever Cadaret, Grant & Co., Inc. is referred to as a “registered investment adviser” 
throughout this document, the term “registered” does not imply a certain level of skill or 
training. “Registered” means Cadaret, Grant & Co., Inc. has filed the necessary 
documentation to maintain registration as an investment advisor with the Securities and 
Exchange Commission.     
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Material Changes 
Cadaret, Grant & Co., Inc. (“Cadaret, Grant” or “the firm”) is required to disclose all 
material changes to this brochure since its last update. This brochure was last updated 
December 10, 2009. 

The format and content of this brochure have changed considerably since its previous 
version as a result of the Securities and Exchange Commissions amendments to Form 
ADV. Previously, this brochure existed in the form of Part 2 and Schedule F of Form 
ADV, which required advisors to respond to a series of multiple-choice and fill-in-the-
blank questions organized in a “check-the-box” format. The SEC found that format 
frequently did not correspond well to an adviser’s business. And, in some cases, the 
required disclosure may not have described the adviser’s business or conflicts in a user-
friendly manner.  

The SEC believes the changes they have implemented substantially improve the quality 
of the disclosure advisers provide to their clients. Under the new rules, Cadaret, Grant 
must provide new and prospective clients with a narrative brochure that is organized in a 
consistent, uniform manner and that include plain English disclosures of our business 
practices, fees, conflicts of interest, and disciplinary information. Cadaret, Grant also 
must provide “brochure supplements” to clients containing information about the 
representatives who will provide the advisory services to clients. 

The information contained in this version of our brochure has been written according to 
the SEC’s instructions on how to draft this document, effective as of October 12, 2010.  
These instructions can be located at:  www.sec.gov/about/forms/formadv-part2.pdf.  The 
terms and conditions of services offered and fees charged to clients of Cadaret, Grant’s 
investment advisory business have not materially changed since the previous version of 
this brochure. However, descriptions of the terms and conditions of Cadaret, Grant’s 
services and fees have changed, in some instances, to provide more detailed information 
in order to comply with the revised instructions.     

Cadaret, Grant is required to disclose all material facts regarding any legal or disciplinary 
event that may be material to your evaluation of its advisory business. In 2010, it was 
alleged the firm had been incorrectly interpreting certain sales charge discounts on Unit 
Investment Trust transactions resulting in customers being overcharged when purchasing 
Unit Investment Trusts. It was also alleged the firm had not established an effective 
supervisory system and procedures to ensure that discounts were correctly applied on 
eligible UIT purchases. Without admitting or denying the findings, Cadaret, Grant 
consented to the findings and was fined $125,000 and agreed to identify and compensate 
customers who qualified for, but did not receive the applicable UIT sales charge discount. 
All details of this event can be found in the disciplinary section of Cadaret, Grant’s Form 
ADV Part 2A or on FINRA’s BrokerCheck system. Cadaret, Grant’s BrokerCheck report 
can be accessed via www.finra.org/brokercheck, followed by the “Start Search” button on 
the website.  BrokerCheck will then prompt you to agree to FINRA’s “Terms and 
Conditions” to access BrokerCheck.  Next, enter Cadaret, Grant as the Brokerage Firm 
and follow the additional prompts as appropriate.    
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Advisory Business 
Cadaret, Grant & Co., Inc. (Cadaret, Grant) is a registered investment advisor (RIA) with 
the Securities and Exchange Commission (SEC). Cadaret, Grant is also a registered 
broker/dealer, member of the Financial Industry Regulatory Authority (FINRA) and 
Securities Investor Protection Corporation (SIPC). Cadaret, Grant has been registered as 
an investment advisor since 1992, as a broker/dealer since 1985 and its principal owner is 
C&G Capital Corporation.  
 
The principal business of Cadaret, Grant is providing a full line of services as a registered 
securities broker/dealer. In its capacity as a broker/dealer, Cadaret, Grant is involved in 
the sales of securities of various types including stocks, bonds, mutual funds, limited 
partnerships (LPs), unit investment trusts (UITs), and variable annuities. Cadaret, Grant 
does not sell proprietary products. Investment advisory services (Advisory Services) are 
available to associated persons who are licensed, when required, or approved as 
Investment Advisor Representatives (IARs) of Cadaret, Grant and to independently 
operated and unaffiliated registered investment advisors (advisors). IARs are independent 
contractors of Cadaret, Grant and not employees. Consequently, IARs may hold 
themselves out to the public using business names other than Cadaret, Grant. These are 
known as “doing business as” names or, more commonly, “DBAs”. IARs who use DBAs 
must disclose on their advertising and correspondence materials that securities are offered 
through Cadaret, Grant.     
 
Advisory Services consists of programs available within Cadaret, Grant’s platform of 
products, as well as advisory services programs available through unaffiliated third-party 
investment advisor programs (TPIA). Advisory Services are designed to accommodate a 
wide range of investment philosophies and objectives. This allows IARs to select the 
programs that they believe are best suited to meet each client’s individual needs and 
circumstances. Cadaret, Grant does not hold itself out as specializing in a particular type 
of advisory service.  However, IARs may focus on certain types of advisory services over 
others.  
 
Cadaret, Grant does not determine investment philosophies and strategies.  Investment 
philosophies and strategies may vary by IAR. IARs are responsible for determining and 
implementing investment advice under the supervision of Cadaret, Grant. The client is 
advised that there is no guarantee, stated or implied, that the client’s investment goals or 
objectives will be achieved.  
 
Clients have access to a wide range of securities products, including common and 
preferred stocks; municipal, corporate, and government fixed income securities; limited 
partnerships; mutual funds; exchange traded funds (ETFs), options, UITs, direct 
investment programs and variable annuity products, as well as a wide range of other 
products and services including asset allocation services. IARs may offer advice on these 
and other types of investments based on the individual circumstances of the client.    
 
Cadaret, Grant has developed The Investment Management System (TIMS) program, the 
Advisor’s Edge program, Retirement Services, and Consulting Services. In the case of 
TIMS, IARs assist clients in the development of personalized asset allocation programs. 
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In the case of Advisor’s Edge, portfolio management is provided by Capital Strategy 
Group, Ltd., an affiliated registered investment advisory firm. Retirement Services allow 
IARs to assist qualified plans in the development of customized investment services, 
diversified investment menus, and participant educational programs. Consulting Services 
allows IARs to provide consulting and financial planning services to clients on an hourly 
or flat-rate fee basis. 

The Investment Management System (TIMS) 
Cadaret, Grant has created a billing and reporting service, The Investment Management 
System (TIMS). TIMS is an "advisor as portfolio manager" program that offers IARs the 
ability to implement a fee-based asset management program using a large selection of 
investments including no load and load-waived mutual funds, general securities (stocks, 
bonds and options), and other investments to achieve their client's investment objectives, 
all within one consolidated account. Each IAR has his or her own research techniques and 
investment strategies which they explain to clients and apply to the creation of 
investment portfolios designed to achieve clients’ investment goals. 
 
The minimum account size is $25,000. Cadaret, Grant reserves the right to negotiate the 
minimum account size. Transactions are implemented on a discretionary basis with the 
exception of general securities (stocks, bonds, and options), which will be executed on a 
non-discretionary basis. The IAR consults with the client before effecting general 
securities transactions. Transactions for client accounts will be executed independently, 
unless the IAR decides to purchase or sell the same securities for several clients at 
approximately the same time. The IAR may (but is not obligated to) combine or "batch" 
such orders to obtain the best execution and to equitably allocate among clients the 
difference in price that might have been obtained had such orders been placed 
independently. When batched, transactions will be averaged as to price and will be 
allocated among the IAR's clients in proportion to the purchase and sale orders placed for 
each client's account on any given day. 
 
During any month in which there is activity in the account, the client will receive a 
monthly account statement from the custodian, Pershing, Schwab, or a similar clearing 
firm showing account activity and positions held in the account at month-end. In 
addition, the client will receive a confirmation of each transaction that. The 
confirmations will contain the information required by SEC Rule 10b. Upon request, the 
client will also be provided with any additional trade information required by SEC Rule 
10b-10(a). The client will also receive a detailed quarterly performance report at the 
discretion of IAR. Finally, the client will receive an annual tax reporting statement from 
the account custodian with respect to taxable accounts. 
 
The client will at all times maintain full and complete ownership rights (for example, the 
right to add or withdraw securities or cash, vote securities, and receive timely 
confirmations) to all assets in the account. 

The Investment Management System II (TIMS II) 
TIMS II is an "advisor as portfolio manager" program that offers the IAR the ability to 
implement a discretionary fee-based asset management program using a broad range of 
investments including mutual funds, ETFs, publicly traded REITS and partnerships, 
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stocks, bonds, and options to achieve clients’ investment objectives, within one 
consolidated account.  
 
The minimum account size is $25,000. Cadaret, Grant reserves the right to negotiate the 
minimum account size. Each IAR has his or her own research techniques and investment 
strategies, which they disclose to clients and apply to the creation of investment 
portfolios designed to achieve clients’ investment goals. Transactions for client accounts 
will be executed independently, unless the IAR decides to purchase or sell the same 
securities for several clients at approximately the same time. The IAR may (but is not 
obligated to) combine or "batch" such orders to obtain the best execution and to 
equitably allocate among clients the difference in price that might have been obtained 
had such orders been placed independently. When batched, transactions will be averaged 
as to price and will be allocated among the IAR's clients in proportion to the purchase 
and sale orders placed for each client's account on any given day. 
 
During any month in which there is activity in the account, the client will receive a 
monthly account statement from the custodian showing account activity and positions in 
the account at month-end. In addition, the client will receive a confirmation of each 
transaction that occurs within the account. Confirmations will contain the information 
required by SEC Rule 10b. Upon request, the client will also be provided with any 
additional trade information required by SEC Rule 10b-10(a). The client will also receive 
a detailed quarterly performance report at the discretion of IAR. Finally, the client will 
receive an annual tax reporting statement from the account custodian with respect to 
taxable accounts. 

Advisor’s Edge 
The Advisor’s Edge program is available to clients through the IAR. Advisor’s Edge offers 
the client a managed account chosen from specific asset allocation models developed by 
Capital Strategy Group, Ltd., a registered investment advisor affiliated with Cadaret, 
Grant. The account will consist of a mix of asset classes with weightings based on risk 
profile, investment objective, individual client preferences, and availability. The client 
will have the opportunity to periodically meet with the IAR to review the account. The 
account may be rebalanced at any time to help ensure that the account remains within 
reasonable deviation parameters of the specific asset allocation model selected by the 
client in order to maintain the chosen asset allocation or the specific model’s objective, 
pursuant to the trading discretion granted within the Advisor’s Edge Client Agreement. 
 
The IAR will obtain the necessary financial data from the client, assist the client in 
determining the suitability of the account, and help the client identify the appropriate 
investment objectives. Each Advisor’s Edge account will consist of a percentage mix of 
asset classes, composed of domestic and/or international fixed income and equity mutual 
fund shares, and/or ETFs. 
 
Generally, several asset classes with varying degrees of risk will be used in a client’s 
portfolio depending on the client’s risk profile, investment objectives, individual client 
preferences, and availability. Cadaret, Grant will have complete and unlimited 
discretionary trading authority to purchase and sell no-load and load-waived mutual 



8 
 

funds, closed-end funds, and ETFs, and to liquidate previously purchased mutual funds, 
closed-end funds, and ETFs, pursuant to the investment objectives and model allocations 
the client chooses. 
 
The client and the IAR will meet periodically to review the client’s financial situation, 
investment objectives, and current portfolio. In addition, the IAR will be reasonably 
available to consult with the client concerning the client’s account. The client will be 
responsible for all tax consequences resulting from any rebalancing or reallocation of the 
account. 
 
During any month in which there is activity in the Advisor’s Edge account, the client will 
receive a monthly custodial account statement from Pershing, or a similar clearing firm, 
showing account activity, as well as positions held in the account at month-end. In 
addition, the client will receive a confirmation of each transaction that occurs within the 
account. The client will also be provided with any additional trade information required 
by SEC Rule 10b-10(a). The client will also receive quarterly statements containing 
performance information, security holdings and fair market value. Finally, the client will 
receive an annual tax reporting statement from the account custodian with respect to 
taxable accounts. 
 
The client will maintain full and complete ownership rights relating to the account, 
including the right to add or withdraw securities or cash to or from the account, pledge 
securities, vote securities, impose reasonable investment restrictions, and receive timely 
confirmations relating to all securities held in the account. 

Retirement Services Program 
The Retirement Services program offers the IAR two ways to assist Plan Sponsors with 
customized investment advisory services, diversified investment menus, consulting and 
reporting, and participant educational programs. 

Investment Advisory Services 
Cadaret, Grant has contracted with Professional Capital Services, LLC (PCS) in 
Philadelphia, Pennsylvania, and Aspire Financial Inc. in Tampa, Florida, to provide 
recordkeeping services and third-party-administration services. Through these platforms, 
the IAR provides investment advisory service and assists Plan Sponsors with developing a 
customized investment plan to fit the needs of individual plan participants. Cadaret, 
Grant and the IAR may use various investment options, including mutual fund company 
shares (including no-load and load-waived mutual funds), ETFs, asset allocation models, 
or a combination to meet the specific needs of the plan. In addition to the various 
investment options, the plan and plan participants have the ability to hire the use of an 
approved sub-advisor on the platform for the creation and management of the 
investments offered to the plan. 
 
Each plan will consist of a diversified mix of investment options to assist plan participants 
in meeting their individual needs. The mix and weightings of investments will be based 
on the available plan options and each plan participant’s risk profile, investment 
objectives, and individual preferences. Each plan and plan participants will have the 
opportunity to meet with the IAR at periodic educational sessions and the plan will have 
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the opportunity to review the assets in the plan periodically with the IAR. The plan and 
plan participants will maintain full and complete ownership rights to all vested assets held 
within plan accounts. 
 
Plan participants will have the ability to either generate online account statements 
through the plan’s Web site provided by the recordkeeping agent, or receive account 
statements from the recordkeeping agent, showing account activity, positions, and asset 
values held in the account no less frequently than quarterly. Additionally, participants can 
make changes to their investment allocation on a periodic basis, in accordance with the 
terms of the respective plan documents. The assets of each plan account will be held at a 
qualified custodian. 

Fee Based Retirement Plan Services 
Plan Sponsors may retain the IAR to provide selected non-discretionary services for 
qualified plans. The IAR may provide one or more of the following consulting services: 
general information on legislative, Department of Labor and Internal Revenue Service 
matters of relevance to qualified plans; evaluation and recommendation of service 
providers, plan design, needs analysis, preparation of plan investment policy statement, 
performance analysis of investments or investment managers utilized by the plan, 
monitoring of investments selected by the Plan Sponsor for style drift and correlation 
with stated fund investment objectives, enrollment meetings for participants, ongoing 
investment education for participants regarding plan options, provide information and 
education in response to participant inquiries; provide individual financial and estate 
planning consultation to plan participants, and plan distribution consulting. 
 
Plan assets will be held at a qualified custodian. The qualified custodian will designate a 
broker/dealer of record for plan assets other than Cadaret, Grant. The broker/dealer of 
record or qualified custodian may receive mutual fund sub-transfer agent fees and/or 
mutual fund 12b-1 fees, (collectively the fees) from investments in the plan. The 
broker/dealer of record or qualified custodian is responsible for ensuring such fees are 
used to offset the plan’s administrative costs and that administrative costs that remain 
after the application of the fees are paid by the plan in accordance with the arrangement 
between the plan and the qualified custodian. Any fees remaining should be credited to 
the plan in accordance with the arrangement between the plan and the qualified 
custodian. Neither the IAR nor Cadaret, Grant, as RIA, participate in these fees. 
Additionally, neither the IAR nor Cadaret, Grant maintains responsibility for reviewing 
and/or monitoring such fees to ensure administrative costs are properly offset.  
 
All recommendations or investment advice provided by the IAR will be based upon the 
information provided by the Plan Sponsor and/or plan participant as applicable. Cadaret, 
Grant and the IAR are “fiduciary” to the plan as defined by ERISA only to the extent to 
which they provide investment advice, as defined by ERISA, to the Plan and/or the Plan’s 
participants. The IAR will have no discretionary authority or control with respect to the 
plan or plan assets. The Plan Sponsor and plan participants are under no obligation and 
are solely responsible for implementing any of the IAR’s recommendations with respect to 
plan assets. IAR will not provide trade execution services with respect to plan assets. 
Cadaret, Grant and the IAR are not “fiduciary” to the Plan with respect to services not 
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considered investment advice, as defined by ERISA, including but not limited to: 
investment education, consultation on plan design, and consultation related to evaluation 
and selection of service providers. Required disclosures under the Department of Labor’s 
408(b)(2) regulation are included within the Fee-based Retirement Plan Services 
agreement. 

Consulting Services Program 
The IAR may offer the following consulting services to the client on either an hourly or 
fixed fee basis. 

Comprehensive Financial Planning 
Under this arrangement, the IAR will provide the client with a written, comprehensive 
financial plan that covers a broad range of planning analysis and issues specific to the 
client such as retirement, college planning, business, investments, tax and protection 
planning. The IAR utilizes Cadaret, Grant-approved computer-generated programs 
offered by certain third-party software vendors for financial analysis to provide general 
guidance toward accomplishing a stated investment goal. The maximum fee for this 
service is $10,000. Cadaret, Grant reserves the right to negotiate the maximum fee for 
this ser vice. 

Comprehensive Consultation 
Under this arrangement, the IAR will provide evaluation, analysis, and recommendations 
to the client for a particular area of concern with out the preparation of a written financial 
plan. The maximum fee for this service is $250 per hour. Cadaret, Grant reserves the 
right to negotiate the maximum fee for this ser vice. 

Assessment Consultation 
Under this arrangement, the IAR provides general consulting services on issues such as 
investments, insurance, education and finance. The maximum fee is $250. Cadaret, Grant 
reserves the right to negotiate the maximum fee for this ser vice. 
 
The client is under no obligation to implement securities recommendations through the 
IAR. If the client implements any investment recommendations through an IAR who is 
also associated with Cadaret, Grant as a registered representative, Cadaret, Grant and the 
IAR will receive additional commissions and/or fees for executing the client’s transactions. 
This may create a conflict of interest for the IAR and Cadaret, Grant because the IAR and 
Cadaret, Grant would receive both the original consulting fee and the commissions or 
fees associated with the securities purchased or sold for the client. 

Third Party Investment Advisor Programs 
Third Party Investment Advisory (TPIA) Programs reviewed and approved by Cadaret, 
Grant for use by the IAR include asset allocation strategies, mutual fund and exchange 
traded fund (ETF) models, separately managed account programs (SMAs), unified 
managed account programs (UMAs), wrap fee services, and other types of managed 
portfolios such as tax harvesting and tax efficiency strategies, risk management strategies 
and dynamic and tactical portfolios. Some programs may be more or less aggressive as 
compared to other programs. Some programs may also have higher or lower fees and 
expenses than other programs. These programs are sponsored by the TPIAs and are 
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offered through selling agreements, solicitor/referral arrangements and other types of 
agreements between Cadaret, Grant and the TPIAs. Many of these TPIAs sponsor a 
broad range of investment programs. Cadaret, Grant management and due diligence 
personnel review products and services offered by TPIAs. 
 
Dependent on the agreement between Cadaret, Grant and the TPIA and based on the 
information provided by the client, the IAR will assist the client in selecting a third party 
investment advisor (TPIA) who offers products and services that demonstrate an 
investment philosophy and style that appear to match the needs of the client. The client 
is asked to provide detailed financial and other pertinent data to the IAR. The IAR helps 
the client determine the risk tolerance, investment goals, and other relevant guidelines. 
There can be no guarantee that the client’s goals or investment objectives will be 
achieved by any specific program. 
 
Asset allocation strategies are programs within which TPIAs themselves or the investment 
managers they select through their due diligence process, invest in mutual funds, ETFs or 
a variety of other securities across different asset classes. The purpose is usually to provide 
diversified holdings while attempting to generate consistent returns within a single 
strategy or model. Some asset allocation strategies have a specific breakdown of asset 
classes that they try to maintain over time, while others vary the composition as 
investment opportunities and circumstances change.  
 
Mutual fund and ETF models are programs within which TPIAs perform due diligence to 
select mutual fund and ETFs to be included in the portfolios they create. The TPIAs also 
determine the asset allocations within each portfolio and perform periodic rebalancing. In 
addition, the TPIAs periodically change the mutual funds and ETFs included in their 
portfolios based on their due diligence findings and adjust allocations based on their 
research and analysis. 
 
SMA programs offer professional account management taking into consideration 
individual risks and objectives. Within these programs, the TPIA generally either 
provides individual account management or, through its due diligence process, selects 
other professional investment managers. The TPIAs and professional investment 
managers who provide these services may specialize in a specific area of the investment 
industry or provide private management services related to a variety of investment 
disciplines. SMA account portfolios usually include stocks and/or bonds, cash and other 
investment vehicles.       
 
Unified managed accounts, also known as overlay portfolios, combine the individual 
investment management services of SMA programs with multiple investment products 
such as mutual fund and ETF models and strategies to create portfolios that are 
customized to meet the needs of an individual client. Similar to SMAs, the TPIA 
generally either manages UMAs or, through its due diligence process, selects other 
professional investment managers who offer UMA services. The TPIAs and other 
professional investment managers who offer UMAs generally provide consolidated 
performance reporting and rebalancing across various products and accounts.     
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Wrap fee accounts may be invested in various models, strategies, SMAs, UMAs or other 
types of programs and are generally arrangements in which the client pays a single fee for 
execution and portfolio management services and traditional research, advisory and 
investment management services.  
 
Clients should always refer to the TPIA’s Form ADV Part II, or equivalent brochure, for a 
full description of their products and services and all related terms, conditions fees and 
expenses.     
 
Under selling agreements between Cadaret, Grant and the TPIA, the IAR assists the 
client in selecting a suitable TPIA program such as an asset allocation strategy or SMA 
portfolio. Based on the type of the product or service selected, client assets are then 
either invested in the strategy or model or the TPIA begins to properly allocate the 
client’s assets in the investment portfolio. The IAR will provide initial and continuing 
education and information regarding the program selected. The IAR will also explain 
rebalancing guidelines utilized within the program and meet with the client periodically 
to discuss changes to the client’s financial circumstances.  Clients should always refer to 
the TPIA’s Form ADV Part II, or equivalent brochure, for a full description of the terms 
and conditions of their services and fees. Each client is given a copy of applicable 
disclosure documents and Form ADV II prior to, or at the time of entering, into an 
advisory contract.     
 
Solicitor or referral arrangements between Cadaret, Grant and TPIAs are formed through 
written solicitation agreements Cadaret, Grant and the IAR will conduct activities as a 
solicitor in compliance with the requirements of applicable state regulations and SEC 
Rule 206(4)-3 of the Investment Advisers Act of 1940, as amended and in each state 
where applicable. Each client is given a copy of the Solicitor Disclosure Document and 
Form ADV II prior to, or at the time of entering, into an advisory contract. Under these 
arrangements, the IAR will assist the client in identifying the client’s objectives and refer 
the client to a TPIA according to the client’s state objectives. The client typically enters 
into an agreement directly with the TPIA and the client’s funds will be invested as 
recommended by the TPIA. The IAR will monitor the performance of the TPIA and 
coordinate communication between the client and TPIA. The IAR will not actively 
participate in the execution of any securities transactions for a client’s TPIA account and 
will have no authority to determine, without obtaining specific client consent, the 
securities to be bought or sold, the amount of the securities to be bought or sold, or the 
broker/dealer to be used for the purchase or sale of securities in the client’s TPIA account. 
Such decisions are made in accordance with the terms of the investment advisory 
agreement executed between the client and the chosen TPIA. The TPIA or its designee 
may have discretionary authority over the client’s account. Clients should refer to the 
TPIA’s Form ADV Part II, or equivalent brochure, for a full description of the terms and 
conditions of their services and fees. 
 
Where TPIA services are provided to assets held in accounts maintained by Cadaret, 
Grant in its capacity as introducing broker/dealer, the account assets are maintained at an 
independent custodian such as Pershing, LLC (also commonly known as a clearing 
broker/dealer).  
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Some TPIAs most commonly utilized by IARs are provided below. A complete list of 
TPIAs available through Cadaret, Grant is available upon request.  
 
Capital Strategy Group, Ltd. 
Capital Strategy Group, Ltd. (CSG) is an investment advisor registered with the 
Securities and Exchange Commission pursuant to the Investment Advisers Act of 1940 
and affiliated with Cadaret, Grant. The client's minimum account size is $100,000. 
However, exceptions may be made according to the specific circumstances of the client. 
CSG evaluates the investor's current portfolio and determines the investor's investment 
objective and risk tolerance. Client portfolios are then managed on a continuous basis by 
CSG to the specific client objectives. CSG will establish accounts with securities 
broker/dealers through whom investment transactions will be executed. All transactions 
are executed on a discretionary basis. Clients receive a regular quarterly review and report 
on their account(s). 

Brinker Capital 
Brinker Capital (BC) is a third party, which Cadaret, Grant has an agreement with under 
which BC’s primary products include a mutual fund investment management program that 
provides asset allocation strategies, a UMA program that incorporates managed accounts, 
mutual funds and ETFs, and an SMA program. BC acts as a manager of money managers. 
The minimum account size for clients is $150,000. BC matches the investor's objectives 
with the appropriate portfolio money manager(s) based upon their interpretation of the 
client profile. BC selects a number of money managers with varying styles and 
recommends Cadaret, Grant's clients to a particular manager or managers. BC monitors 
the performance of the portfolio money manager(s) and specific account performance. In 
addition to monthly statements provided by the custodian, BC provides quarterly 
reporting to clients. 

SEI Investments 
SEI is a publicly held, NASDAQ-listed corporation, and a Registered Investment Advisor. 
Under agreement with Cadaret, Grant, SEI provides Cadaret, Grant's IARs and their 
clients with a mutual fund model asset allocation program designed to meet stated 
investment objectives or goals and a managed account program implemented with 
selected investment advisory firms. Through an online portfolio modeling system, SEI 
recommends to IARs mutual fund models intended to meet a client’s investment objective 
based on the client’s financial information. SEI provides underlying target model asset 
allocation percentages and recommends an acceptable range of drift from the model 
allocation before recommending an IAR rebalance a client’s account back to the model’s 
state allocation percentages. IARs may also have discretion make model changes directly 
in a client’s SEI account. To a limited extent, non-SEI products may be permitted to be 
held in accounts. Through SEI Trust Company, SEI provides custodial services for each 
advisory client. Minimum account size is $150,000. 

Lockwood Advisors 
Cadaret, Grant is provided with a private money manager program sponsored by 
Lockwood Advisors, an independent third party RIA. Lockwood Advisors offers a variety 
of asset management programs that IARs may utilize to assist clients with investment 
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management through third party money managers or sub-advisers approved by 
Lockwood for their platform. Lockwood conducts due diligence on third party managers 
and sub-advisers and provides administrative and performance reporting services within 
its program. Minimum account size is $250,000. Applicant reserves the right to negotiate 
minimum account size. 

CLS Investment Firm, LLC (CLS) 
Cadaret, Grant is provided with an asset allocation program sponsored by CLS, an 
independent third party RIA. CLS creates portfolios using many different load and no-
load mutual fund families and variable annuities, exchange traded funds, bonds, and 
equities. CLS will determine which of the various mutual fund and annuity asset classes 
within a family are exhibiting the strongest relative strength and momentum during a 
certain time frame and allocate your portfolio accordingly. CLS combines asset allocation 
with technical and fundamental analysis to determine where to invest and when to invest 
in the market. The minimum account size varies from $30,000 to $350,000 per 
registration depending on the portfolio strategy implemented. CLS may negotiate 
account minimums at their discretion.  
 

Assets Under Management 
As of December 31, 2010, non-discretionary assets under management totaled 
$1,383,535,069 and discretionary assets under management totaled $587,722,526. 

Fees and Compensation 
Fee schedules vary based on the type of advisory service provided to a client. All 
applicable fee schedules are described below. Fees may be negotiated at the discretion of 
Cadaret, Grant.   
Advisory fees are charged to clients of Cadaret, Grant’s various advisory service platforms 
in exchange for the account management, investment advice, consultation and other 
advisory services offered under those platforms. Advisory fees are separate and distinct 
from other fees that might apply to clients, including transaction fees, custodial 
maintenance fees, underlying mutual fund fees and expenses paid to mutual funds and 
other investment product companies by shareholders of those products as outlined in the 
applicable prospectuses. Some common types of transactions that may include associated 
processing fees and charges incurred by the client include trading, transfers, distribution 
of funds, systematic investments and withdrawals and mutual fund exchanges. Many 
different circumstances may cause fees and charges to vary account by account. Some of 
these circumstances include the type of security being traded and dollar amount and/or 
share quantity of the trade. Custodial fees may vary based on the type of account. For 
instance, some types of retirement accounts may carry higher custodial maintenance fees 
than others.     

The Investment Management System (TIMS) and The Investment Management 
System II (TIMSII) Fees 
The maximum annual asset management fee charged will be 2.20% in addition to an 
account administrative fee of $25 per quarter for accounts with less than $100,000. Fees 
are billed in advance of each calendar quarter based on the value of the account at the 
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close of business on the last business day of the ending quarter, and if applicable, an 
administrative fee. Initial fees for new accounts will be calculated on a pro-rata basis for 
the remainder of that quarter. Cadaret, Grant will send a quarterly billing invoice to the 
client and the custodian setting forth the fee due in advance for that quarter and the 
manner in which the fee is calculated. The client authorizes payment of the fee directly to 
Cadaret, Grant from the account upon presentation of this invoice. To satisfy fee, funds 
will be deducted from the Account and, if necessary, from liquidating holdings in the 
following order: cash positions; money market funds or current positions in the account.  
Cadaret, Grant will review and evaluate, on a case by case basis, requests from clients to 
receive an invoice and pay their fee directly rather than from their accounts. The IAR has 
the discretion to discount fees. 
 
Custody and clearing services are provided by Pershing LLC (Pershing), a member of 
BNY Securities Group and a subsidiary of The Bank of New York, or Charles Schwab and 
Co.,Inc. (Schwab). Cadaret, Grant reserves the right to designate, from time to time, 
alternative clearing and custody arrangements. Custody of funds and securities is 
maintained by the various clearing firms, and not by Cadaret, Grant. 
 
The agreement may be terminated for any reason by any party effective upon receipt of 
written notice of such termination by the parties. Since the significant portions of the 
functions conducted by the IAR and Cadaret, Grant are provided at the beginning of 
each quarter, there will be no refund of any portion of the fees paid by the client with 
respect to the quarter in which the termination becomes effective. However, the client 
will have immediate access to account assets, subject to any limitations or restrictions 
imposed by the custodian. 

Advisor’s Edge 
The minimum annual fee charged will be 0.75% and the maximum annual asset fee 
charged will be 2.20% plus an account administrative fee of $37.50 per quarter for 
accounts with less than $100,000. Cadaret, Grant reserves the right to negotiate the 
minimum annual fee. Fees are billed in advance of each calendar quarter based on the 
value of the account on the last business day of the ending quarter, and if applicable, an 
administrative fee. The initial quarterly fee will be prorated and the remainder of the 
quarters will be billed at the standard fee. Cadaret, Grant will send a quarterly billing 
invoice to the client and the custodian setting forth the fee due in advance for that 
quarter and the manner in which the fee is calculated. The client authorizes payment of 
the fee directly to Cadaret, Grant from the account upon presentation of this invoice. 
Additional deposits of funds and/or securities will be subject to the foregoing billing 
calculation. In the event the account is not opened on the first day of a calendar quarter, 
the initial quarter’s assessment will be prorated. The IAR has the discretion to discount 
fees.  
 
The account fees noted above are separate and distinct from other fees that might apply, 
including transaction fees, custodial fees, and underlying mutual fund fees and expenses 
paid to the fund by shareholders of the fund as outlined in each fund’s prospectus. In 
addition to the account fees noted above, the client may also incur certain charges 
imposed by third parties other than Cadaret, Grant or the IAR in connection with 
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investments made through the Advisor’s Edge program. These include mutual fund or 
money market 12b-1 fees and sub-transfer agent fees, mutual fund and money market 
management fees and administrative expenses, mutual fund transaction fees, certain 
deferred sales charges on previously purchased mutual funds transferred into the account, 
other transaction charges and service fees, IRA and qualified retirement plan fees, and 
other charges that may be required by law. Cadaret, Grant and the IAR may receive a 
portion of these fees. 
 
Further information regarding fees and charges assessed by a mutual fund is available in 
the appropriate mutual fund prospectus. Certain fee amounts and arrangements are 
negotiable and Cadaret, Grant may, in its sole discretion, waive any fee, whether on an 
ongoing or a one-time basis. Cadaret, Grant may also allow for the aggregation of assets 
from “related accounts” for purposes of determining the amount of assets under 
management and, thus, the applicable advisory fee paid by a client. Cadaret, Grant 
reserves the right to determine whether accounts are “related” for purposes of the 
forgoing aggregation exception. 

Retirement Services Program- Investment Advisory Services 
The maximum annual asset fee charged will be 2.20%. Fees are billed in advance of each 
calendar quarter based on the value of the account on the last business day of the ending 
quarter, and if applicable, an administrative fee may be charged. The IAR has the 
discretion to discount fees. Management fees are separate and distinct from other fees 
that might apply, including transaction fees, underlying mutual fund fees and expenses 
paid to the fund by shareholders of the fund as outlined in each fund’s prospectus, and 
custodian fees. The Fees received by the broker/dealer of record or qualified custodian 
will be used to directly offset the plan’s administrative costs. Administrative costs that 
remain after the application of the fees are paid by the plan in accordance with the 
arrangement between the plan and the qualified custodian. Any fees remaining will be 
credited to the plan in accordance with the arrangement between the plan and the 
qualified custodian. The IAR does not participate in administrative fees.  

Retirement Services Program- Fee Based Retirement Plan Services 
Fees are billed at the individual IAR’s specific rate schedule. Fees are negotiable. The Plan 
Sponsor may elect to have fees payable based on an hourly rate, quarterly flat fee, 
quarterly fee per participant, annual flat flee, annual fee per participant, or on a quarterly 
basis as a percentage of plan assets. The IAR may not charge a fee in an amount more 
than $500 and six months or more in advance. Plan Sponsors and plan participants are 
under no obligation to implement securities recommendations through the IAR. The 
maximum annual asset fee charged will be 2.20%. Fees are generally billed in arrears of 
each calendar quarter based on the value of the account on the last business day of the 
ending quarter, and if applicable, administrative fees are also billed in arrears. Fees may be 
billed in advance if agreed upon by IAR and Plan Sponsor. If a client pays fees in advance 
and the advisory contract is terminated prior to delivery of services, the client should 
contact his/her IAR, who will in turn contact Cadaret, Grant.  Hourly fees are generally 
payable from the Plan Sponsor upon receipt of an invoice for services provided. IARs 
have the discretion to discount fees. Advisory fees are separate and distinct from other 
fees that might apply, including transaction fees, underlying mutual fund fees and 
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expenses paid to the fund by shareholders of the fund as outlined in each fund’s 
prospectus, and custodian fees. 

Consulting Services Program 
Fees are billed at the individual IAR specific rate schedule. Fees are negotiable. Fees may 
be charged on an hourly, flat, or fixed-fee basis, as well as in arrears or in advance, as may 
be determined under the Consulting Services Agreement. If a client pays fees in advance 
and the advisory contract is terminated prior to delivery of services, the client should 
contact his/her IAR, who will in turn contact Cadaret, Grant.  The IAR may not charge a 
consulting fee to the client in an amount more than $500 and six months or more in 
advance. The maximum fee for Comprehensive Financial Planning services is $10,000.  
The maximum fee for Comprehensive Consultation services is $250 per hour. The 
maximum fee for an Assessment Consultation is $250. Cadaret, Grant reserves the right 
to negotiate the maximum fee for these services.  

Third Party Investment Advisor Programs 
Under such agreements, compensation is generally provided to Cadaret, Grant and the 
IAR in exchange for introducing clients to the TPIA. Compensation may also be in 
exchange for the initial and continuing education and information that Cadaret, Grant 
and the IAR provide regarding the TPIA program selected. Compensation is usually a 
fixed percentage of the fees charged by the non-affiliated TPIA to the clients introduced 
by Cadaret, Grant or the IAR. The fees paid by the client are based on assets under 
management. Additional fees for other services provided by the TPIA, such as custody 
and transaction fees, may be charged by the TPIA. Specific information about the 
services provided and the fees associated with the services is contained in the TPIA’s 
Form ADV Part II or similar disclosure brochure and client agreement. The client should 
carefully review the TPIA’s Form ADV Part II, or equivalent brochure, to fully understand 
all services to be provided, as well as the fees and expenses that will be associated with 
those services, to determine (1) if compensation is payable before a service is provided; 
(2) when compensation is payable; (3) how a client may get a refund; (4) what conflicts 
of interest exist with respect to client’s participation in the program; (5) how a client may 
terminate an advisory contract before its expiration date; and (6) if fees are negotiable. 
 
TPIAs may impose a minimum dollar value of assets or other conditions for starting or 
maintaining accounts. Minimum account sizes are determined by the third-party advisor, 
not Cadaret, Grant. Clients should refer to the TPIA’s Form ADV Part II, or equivalent 
brochure, for more information. 

Capital Strategy Group, Ltd. 
A fixed fee of $100, payable in advance at the commencement of each period, is charged 
per fiscal or calendar quarter to maintain each client's records and performance data on 
CSG's computer system (computer fee). This fee is negotiable for clients with managed 
accounts totaling over $1,000,000. 
 
The fees charged to investors with equity accounts are: 
• A quarterly fee of 0.3125% of the first $1 million of portfolio assets. 
• A quarterly fee of 0.2344% of the next $ 9 million of portfolio assets. 
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• Fees are negotiable for portfolios with assets in excess of $10 million, plus an annual 
computer fee of up to a maximum $400. 
The fees charged to investors with Fixed Income Accounts (managed with the goal of 
current income and capital preservation, generally using only fixed income or cash 
equivalent investments) are: 
 
• A quarterly fee of 0.15625% of the first $1 million of portfolio assets. 
• A quarterly fee of 0.1172% of the next $ 9 million of portfolio assets. 
• Fees are negotiable for portfolios with assets in excess of $10 million, plus an annual 
computer fee of up to a maximum $ 400. 
 
The fees charged to investors with equity and fixed income accounts, under a wrap fee 
arrangement with Cadaret, Grant are negotiable with a maximum of 2.2% annually. CSG 
bills all fees quarterly in advance. CSG reserves the right to independently negotiate any 
contract fee. The agreement may be terminated at any time on written notice by the 
client or CSG. Any portion of unearned advisory fees will be rebated on a prorated basis. 
 
Clients should refer to each applicable TPIA’s Form ADV Part II or similar disclosure 
brochure and client agreement for specific information about the services provided and 
fees associated with the services. 

Conflicts of Interest 
Cadaret, Grant and IARs who are also registered representatives of Cadaret, Grant may 
accept compensation for the sale of securities or other investment products, including 
asset-based sales charges or service fees from the sale of mutual funds. This practice 
presents a conflict of interest and gives Cadaret, Grant and its IARs have an incentive to 
recommend investment products based on the compensation received, rather than on a 
client’s needs. Cadaret, Grant has adopted a standard of conduct under its Code of Ethics 
which emphasizes putting the client’s interest first and avoiding any conflicts of interest, 
by only making recommendations that are reasonably believed to be in the best interest 
of the client. Any violations of these standards are to be reported to Cadaret, Grant’s 
senior management, who will evaluate violations and may impose sanctions. Potential 
conflicts are disclosed to clients through required disclosures such as this document. 
Cadaret, Grant’s compliance department and senior management review and evaluate the 
facts and circumstances of conflicts that do arise on a case by case basis. As circumstance 
necessitates, Cadaret, Grant and/or IARs will contact clients directly to explain and/or 
address conflicts. Clients always have the option to purchase investment products that 
IARs recommend through other brokers or agents that are not associated with Cadaret, 
Grant.        

Performance-Based Fees and Side-by-Side Management 
(Not applicable) 
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Types of Clients 
The types of clients to whom Cadaret, Grant generally provides investment advice 
include: Individuals, high net worth individuals, pension and profit sharing plans, trusts, 
estates, charitable organizations, corporations and other business entities.  
 
Minimum account size information can be found in the sections of this brochure titled 
Advisory Business and Fees and Compensation 

Methods of Analysis, Investment Strategies and Risk of Loss 
IARs are responsible for determining and implementing investment advice under the 
supervision of Cadaret, Grant. The IAR may perform various techniques in analyzing 
investments for advisory clients which may include, but are not limited to, charting, 
fundamental analysis, technical analysis and cyclical analysis. The client is advised that 
there is no guarantee, stated or implied, that the client’s investment goals or objectives 
will be achieved. Investing in Securities involves risk of loss that clients should be 
prepared to bear.   
 
All methods of analysis and investment strategies involve some material risks, including 
the risk of loss. Some of the material risks involved in charting and technical analysis 
include the potential for a lack of consideration given to the intrinsic value of specific 
investments. Technical analysis and charting focus primarily on economic factors and 
market conditions, which may overlook variables specific to a particular investment.  
Conversely, fundamental analysis generally focuses on more specific variables, such as a 
public companies financials, sales, earnings, debt, management, and assets. As a result, 
fundamental analysis includes the risk of not taking into consideration the overall state of 
the economy and markets. Cyclical analysis is also subject to material risks, which include 
uncertainty over how long cycles will last, when they will peak and when the will reach a 
bottom.  
 
While much less common and not recommended to most clients, some IARs may provide 
short term trading as an investment strategy, or as part of, an investment strategy. In 
general, short term trading is a strategy that often involves more frequent trading where 
the IAR will try to identify the best times to be in and out of the market. This service is 
designed to take advantage of stock market fluctuations by being invested based on the 
anticipated market direction. Clients should be aware that this strategy is considered an 
aggressive, higher-risk investment strategy. Only clients that are looking for a speculative 
investment strategy should participate in a short term trading strategy offered by an IAR. 
 
The majority of investment recommendations made by IARs through Cadaret, Grant’s 
advisory services programs involve the use of mutual funds. Investing in mutual funds 
involves materials risks, including the risk of loss. One of these material risks is the cost of 
sales charges, annual fees and other expenses impairing fund performance. Another risk is 
the potential for tax implications as a result of income and capital gains distributions. 
Investors may have to pay taxes on these distributions even if the fund went on to 
perform poorly after shares were purchased. Lack of control is also a risk that investors 
encounter. Investors and IARs typically cannot ascertain the exact make-up of a fund’s 
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portfolio at any given time, nor can they directly influence which securities the fund 
manager buys and sells or the timing of those trades. Another risk is price uncertainty. 
Mutual fund investors face this risk because the price at which shares are purchased and 
sold is based on the fund’s net asset value, which may not be calculated until many hours 
after the transaction has already been processed. Client’s should read a fund's prospectus 
and shareholder reports to learn about its investment strategy and the potential risks. For 
additional information on investing in mutual funds, we recommend reviewing the SEC’s 
Invest Wisely, An Introduction to Mutual Funds, which can be found at the following 
web address: www.sec.gov/investor/pubs/inwsmf.htm#pitfalls       

  Disciplinary Information 

Allegations  
In 2010, it was alleged the firm failed to provide eligible customers with appropriate 
discounts on both Unit Investment Trust (UIT) Rollover and breakpoint purchases. The 
firm failed to identify, and appropriately apply, sales charge discounts in approximately 
4.4 percent of the transactions reviewed in a sample of customer purchases in certain top 
selling UITs. As a result, the firm overcharged certain customers. Upon discovery that the 
firm had been incorrectly interpreting the applicability of certain sales charge discounts, 
the firm conducted an analysis of all UIT transactions for a specific period of time. As a 
result of its review, the firm identified that customers were overcharged when purchasing 
UITs through the firm and will remediate those customers in according to the 
undertaking established by its Acceptance, Waiver and Consent. The firm failed to 
establish an effective supervisory system and written supervisory procedures reasonably 
designed to ensure that discounts were correctly applied on eligible UIT purchases. The 
firm did not have written policies and procedures that addressed UITs or informed 
registered representatives, trading personnel, or supervisors about the sales charge 
discounts associated with UITs. The firm relied on its trading desk to ensure that clients 
purchasing UITs received appropriate sales charge discounts, despite the fact that the 
firm failed to adequately train and inform trading personnel and their supervisors about 
such discounts. The firm had no supervisory review to determine whether trading 
personnel were providing customers with appropriate sales charge discounts, either 
through periodic review or exception reports. The firm was unaware that its UIT trading 
desk had been misinterpreting certain rollover provisions described in UIT prospectuses. 
The trading desk only provided firm customers with a sales charge discount when 
proceeds from the termination an existing UIT investment were invested in a new UIT. 
The trading desk did not consider or apply a sales charge discount to UIT purchases 
funded with the proceeds from UIT redemptions, a discount these transactions were 
entitled to from the sponsors of most UITs sold by the firm. Additionally, the trading 
desk was unaware that some UITs offered breakpoints beginning at the $25,000 
investment level. The firm did not consider customer UIT purchases at $25,000 to be 
eligible for a volume discount. The firm did not provide adequate guidelines, instructions, 
policies, or steps for brokers, trading personnel, or supervisors to follow to determine if a 
customer’s UIT purchase qualified for, and received a sales charge discount. The firm 
needed to be diligent in providing guidance to brokers, supervisors and trading personnel 
on UIT sales charge discounts to ensure that customers did not pay more than the 



21 
 

appropriate sales charge. In addition, the firm sold UITs that imposed a deferred sales 
charge. This deferred sales charge was generally charged upon redemption, if a customer 
sold a UIT before the deferred sales charges were imposed. In those UIT confirmations 
not issued directly by the UIT sponsor, the firm failed to ensure that customers’ UIT 
purchase confirmation included the required legend, as set forth in NASD Rule 283(N), 
that “on selling your shares, you may pay a sales charge. For the charge and other fees, 
see the prospectus.  

Sanctions 
Without admitting or denying the findings, the firm consented to sanctions and findings. 
The firm was censured, fined $125,000, and agreed to complete the following 
undertaking: Provide remediation to customers who purchased UITs and qualified for, 
but did not receive, the applicable sales charge discount. The firm will submit to FINRA a 
proposed plan of how it will identify and compensate customers who qualified for, but 
did not receive, the applicable UIT sales charge discount. At a minimum, the plan must 
include the following provisions: The firm will review all customer UIT purchases 
effected during the relevant period, regardless of dollar amount, to determine if a 
customer qualified for a breakpoint, rollover, or exchange discount; when determining a 
customer’s eligibility for a sales charge discount, the firm must aggregate same-day 
purchases by a customer, including related accounts, and UIT redemptions and 
terminations by a customer within 30 days of a UIT purchase; and for each customer who 
did not receive an appropriate sales charge discount of a UIT purchase, the firm will 
determine the excess sales charge paid by the customers and calculate monies owed, plus 
interest calculated from the date of the purchase through the date that the overcharge is 
returned to the customer at a rate set forth in section 6621(A)(2) of the Internal Revenue 
Code. FINRA will review the plan submitted by the firm and if the plan reasonably 
complies with the specific requirements, and is in keeping with the general purpose of the 
undertaking, FINRA will not object to the plan. The date that FINRA notifies the firm 
that it does not object to the plan shall be called the notice date. In the event FINRA 
does object to the plan, the firm will have the opportunity to address FINRA’s objections 
and resubmit the plan within 30 days. A failure to resubmit to FINRA a plan that is 
reasonably designed to meet the specific requirements and general purpose of the 
undertaking will be a violation of the terms of the acceptance, waiver, and consent. The 
firm shall complete the remediation process within the 180 days from the notice date. 
Within 210 days of the notice date, the firm will submit to FINRA a schedule of all 
customers identified during the firm’s review as having not received an appropriate sales 
charge discount. The schedule shall include details of the qualifying purchases and the 
appropriate discount and total dollar amounts of restitution provided to each customer. In 
addition, within 210 days of the notice date, the firm will submit to FINRA a report that 
explains how the firm corrected its UIT systems procedures, and the results of the firm’s 
implementation of its plan to identify and compensate qualifying customers, including 
the amounts and manner of all restitution paid. For good cause shown, and upon receipt 
of a timely request from the firm, FINRA may extend any of the procedural dates listed 
above.       
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Other Financial Industry Activities 
The principal business of Cadaret, Grant is providing a full line of services as a FINRA 
member securities broker/dealer. In its capacity as a broker/dealer, Cadaret, Grant is 
involved in the sale of securities of various types, including stocks, bonds, mutual funds, 
limited partnerships, unit trusts, and variable annuities. Sales of securities products are 
carried out by independent contractor registered representatives who maintain 
registration and/or licenses through Cadaret, Grant. Please refer to the sub-section of this 
document titled Conflicts of Interest found under the section titled Fees and 
Compensation for information on conflicts of interest and how they are addressed.   
 
Capital Strategy Group, Ltd. (CSG) is affiliated with Cadaret, Grant and is registered as 
an Investment Advisor with the Securities and Exchange Commission due to its affiliation 
with Cadaret, Grant. CSG acts as a sub-advisor and portfolio manager for Cadaret, 
Grant’s Advisors Edge program. The principals of CSG may also be registered 
representatives and principals of Cadaret, Grant. In one or more of these roles, they may 
share in brokerage commissions paid in connection with investment transactions which 
are recommended by CSG in its capacity as advisor. Cadaret, Grant has entered into a 
contractual relationship with a sister company, Capital Strategy Group, Ltd., a Registered 
Investment Advisor with the SEC, to perform the administrative client reporting and 
billing arrangement with regard to TIMS. Capital Strategy Group's Investment 
Committee may hold advisory accounts with Cadaret, Grant. Please refer to the sub-
sections of this document titled Capital Strategy Group, Ltd and Advisors Edge found 
under the sections titled Advisory Business and Fees and Compensation for information 
on the terms and conditions of the services offered and fees charged under these 
programs.   
 
IARs who refer clients to Capital Strategy Group , Ltd. or Cadaret, Grant’s Advisors Edge 
program receive compensation from these programs that may create a material conflict of 
interest because IARs have an incentive to recommend these programs based on the 
compensation received, rather than on a client’s needs. Please refer to the Conflicts of 
Interest sub-section under the section titled Fees and Compensation for more information 
on how Cadaret, Grant addresses conflicts of interest.    
 
Cadaret, Grant Agency, Inc. (CG Agency), a licensed insurance agency, is under 
common ownership with Cadaret, Grant. IARs may be licensed life insurance agents with 
CG Agency and may sell insurance products to advisory clients. As a result, the IAR, in 
his/her capacity as a licensed life agent, may assist clients in implementing insurance 
recommendations offered to advisory clients. In this event, IARs, in their separate 
capacities as licensed insurance agents, will receive separate and typical commission 
compensation for insurance and/or annuity sales. Cadaret, Grant and the IAR receive 
additional compensation in the form of commissions and fees that are separate and 
distinct from the fees paid for advisory services. A potential conflict of interest may arise 
between the client’s interest and the interest of the IAR in executing transaction through 
Cadaret, Grant. The client is not obligated to implement the IAR’s recommendations by 
executing transactions through Cadaret, Grant. Please refer to the Conflicts of Interest 
sub-section under the section titled Fees and Compensation for more information on how 
Cadaret, Grant addresses conflicts of interest.    
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Cadaret, Grant and IARs recommend and select other investment advisers for clients and 
receive compensation from those advisors through Cadaret, Grant’s Third Party 
Investment Advisor Program. This may create a material conflict of interest because IARs 
have an incentive to recommend these programs based on the compensation received, 
rather than on a client’s needs. Please refer to the Conflicts of Interest sub-section under 
the section titled Fees and Compensation for more information on how Cadaret, Grant 
addresses conflicts of interest.    
 
Cadaret, Grant receives a fee equal to a percentage of total client assets invested in 
SEI sponsored investments and custodied at SEI Private Trust Company in exchange for 
marketing and distribution support provided to SEI. Such services include but are not 
limited to appearances by SEI personnel at Cadaret, Grant conferences and events and 
the inclusion of SEI materials and information on Cadaret, Grant's website. 
 

Code of Ethics, Participation or Interests in Client Transactions and 
Personal Trading 
Cadaret, Grant has adopted a Code of Ethics and Personal Securities Trading Policy to 
comply with SEC Rule 204A-1. The following is a summary of the main components of 
this Policy: 
• Requirement that employees comply with all state and federal securities laws and 
regulations. 
• Adoption of standards of conduct which emphasizes putting the client’s interest first 
and avoiding any conflicts of interest. 
• Protection of the client’s personal non-public confidential information. 
• Prohibition against the use of material non-public information (insider trading). 
• Reporting of personal securities transactions for all “access persons”. 
• Requirement to report any violation of these policies to senior management. 
• Imposition of sanctions for violations of these policies. 
 
A complete copy of our Code of Ethics may be obtained by writing or calling Cadaret, 
Grant’s Advisory Services Department. The Syracuse office mailing address 110 W. 
Fayette St. Syracuse, NY 13202 or toll free at 800.288.8601. 
 
Cadaret, Grant is aware of the potential risks of a conflict in interest when Investment 
Advisor Representatives trade securities in their own accounts that they also recommend 
to clients or trade on behalf of clients. Conflicts arise when IARs have the ability to take 
advantage of investment opportunities that could have been made for clients or when 
they use their knowledge of pending client transactions to front-run such transactions. To 
address these potential risks, Cadaret, Grant’s Code of Ethics includes reporting 
requirements that allow Cadaret, Grant access to review and monitor IARs personal 
trading activity.  IARs must also refrain from executing a personal trade of the same 
general security as that of an advisory client, either for themselves or for a member of 
their household, on the same day as that of an advisory client’s trade unless the client 
receives the better price or both trades are completed as a block trade and average pricing 
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is applied (excluding open-end mutual funds and general obligations of the United 
States). Transactions that are deemed inconsistent with this policy are subject to 
cancellation or correction at the IAR’s expense. 

Brokerage Practices 
Cadaret, Grant is also registered as a broker/dealer with the SEC and may provide various 
services as a broker/dealer for which it will be compensated by a commission. 
Cadaret, Grant’s IARs may recommend to their advisory clients that they utilize Cadaret, 
Grant broker/dealer services, in which case services are offered at the same cost as to non-
advisory clients. However, if an Advisory Services client maintains a brokerage account 
with Cadaret, Grant, in its capacity of a broker/dealer, they may incur a higher 
transaction cost in the form of commissions or ticket charges than if their accounts were 
held elsewhere. Cadaret, Grant may enter into solicitation agreements with various 
investment advisors that offer one or more services to their clients, and expects to be 
compensated directly from the investment advisors to whom they have introduced 
clients. In this brochure, Cadaret, Grant has disclosed it has such agreements in place, 
and the manner in which compensation is received. However, in some instances Cadaret, 
Grant, in its capacity as a broker/dealer, may receive compensation in the form of 
commissions should an investment advisor place transactions through the broker/dealer. 
 
Except as provided for in any wrap fee program, the brokerage commissions and/or 
transaction fees charged by Pershing, LLC, or any other designated broker/dealer are 
exclusive of and in addition to Cadaret, Grant’s fee. 
 
Cadaret, Grant and/or it IARs may recommend other broker/dealers to Advisory Services 
clients. Some factors in which Cadaret, Grant considers prior to recommending other 
broker/dealers include their financial strength, reputation, execution, pricing, and service. 
Currently Cadaret, Grant and its IARs recommend Charles Schwab & Co., Inc. 
(Schwab) and Pershing, LLC (Pershing), registered broker/dealers and SIPC members, to 
maintain custody of client’s assets and to effect trades for their advisory client’s accounts. 
Pershing, LLC also acts as Cadaret, Grant & Co., Inc. clearing broker. Cadaret, Grant is 
independently owned and operated, and is not affiliated with Schwab or Pershing. 
The commissions and/or transaction fees charged by Pershing or Schwab may be higher 
or lower than those charged by other broker/dealers. The commissions paid by Cadaret, 
Grant’s clients shall comply with Cadaret, Grant’s duty to obtain “best execution.” 
However, a client may pay a commission that is higher than another qualified broker 
dealer might charge to effect the same transaction where Cadaret, Grant determines, in 
good faith, that the commission is reasonable in relation to the value of the brokerage 
and services received. In seeking best execution, the determinative factor is not the lowest 
possible cost, but whether the transaction represents the best qualitative execution, taking 
into consideration the full range of a broker/dealer’s services, including the value of 
research provided, execution capability, commission rates, and responsiveness. Consistent 
with the foregoing, while Cadaret, Grant and/or its IARs will seek competitive rates, they 
may not necessarily obtain the lowest possible commission rates for client transactions. 
Schwab and Pershing provide Cadaret, Grant and/or its IARs with access to institutional 
trading, portfolio management, brokerage and custodial services, research, and access to 
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mutual funds and other investments that are otherwise generally available only for 
institutional investors or would require a higher minimum initial investment. 
Schwab and Pershing, LLC do not charge a separate fee for custody of Cadaret, Grant’s 
client accounts that they maintain, but are compensated by the account holders through 
commissions or other transaction related fees for security trades that are executed 
through them or settle into their accounts. 
 
Cadaret, Grant may receive other products and services from Schwab or Pershing, LLC 
that benefits Cadaret, Grant but not client accounts. Some of these other products and 
services assist Cadaret, Grant in managing and administering client accounts. These 
include software and other technology that provide access to client account data (such as 
trade confirmations and account statements), facilitate trade execution (and allocation of 
aggregated trade orders for multiple client accounts), facilitate payment of Applicant’s 
fees from it client’s accounts, and assist with back office functions, record keeping and 
client reporting. These services may be used to service all or a substantial number of 
client accounts, including accounts not maintained at Pershing, LLC or Schwab 
Institutional. 
 
Cadaret, Grant may also receive services from Schwab or Pershing, LLC that are intended 
to help Cadaret, Grant manage and further develop its business. These services may 
include information technology, regulatory compliance and marketing. In addition, 
Schwab or Pershing, LLC may make available, arrange and/or pay for these types of 
services rendered to Cadaret, Grant by independent third parties. Schwab Institutional or 
Pershing may discount or waive fees it would otherwise charge for some of these services 
or pay all or a part of the fees of the third party providing these services to Cadaret, 
Grant. 
 
As a fiduciary, Cadaret, Grant endeavors to act in the best interest of its clients, and 
Cadaret, Grant’s or its IARs may make recommendations that clients maintain their assets 
in accounts at Schwab or Pershing, LLC. These recommendations may be based in part 
on the benefits to applicant, such as the availability of some of the foregoing products 
and services and not solely on the nature, cost, or quality of custody and brokerage 
services provided by Schwab or Pershing, LLC, which may create a conflict of interest. 
Clients of Cadaret, Grant must be aware that if they direct Cadaret, Grant or its IARs to 
use a particular broker that it may limit Cadaret, Grant or its IARs the ability to achieve 
best execution, negotiate commissions with other brokers on behalf of the client, or limit 
the client's participation in block trading. 
 
IARs may (but are not obligated to) combine or “batch” orders to obtain the best 
execution and to equitably allocate among their clients the difference in price that might 
have been obtained had such orders been placed independently. Account allocations 
must be determined prior to execution of any aggregate purchases or sales. Purchases and 
sales that are not aggregated when the opportunity exists should be placed in an order 
that does not give preferential treatment to one client over another. Examples include 
random, alphabetical or account number sequential order. When purchases and sales are 
not aggregated when the opportunity exists, the potential costs to clients are generally 
price related. For instance, some clients may receive worse prices than others based on 
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the timing or size of their orders as compared to other clients. Generally larger orders and 
round lot orders (100 shares of stocks or 5 bonds) receive better execution than smaller 
orders. 

Review of Accounts 
For clients receiving investment advisory services from Cadaret, Grant, the IAR and/or 
Cadaret, Grant generally conduct reviews of accounts, at a minimum, on a quarterly basis. 
Financials plans are generally reviewed based on the arrangement between the IAR and 
client. IARs who have entered into an ongoing planning arrangement with a client 
generally review plans either on an annual basis or as changes to the client’s financial 
circumstances occur. Clients are informed that if their investment objectives or financial 
condition change during the course of their investment program they should notify their 
IAR or Cadaret, Grant. This notification will trigger an account review. The IAR may 
introduce advisory clients to money managers or other investment advisory firms. These 
sponsors provide reporting, monitoring and review services as described in their 
respective contracts with the client.  
 
Within TIMS, Cadaret, Grant provides IARs and their clients with quarterly reports 
detailing performance, activity in the account, and account holdings. Within this 
program, the custodian of the client’s account will provide written confirmation of buy 
and sell activity, as well as a statement (at least quarterly) detailing all account activity 
and positions owned. At a minimum, all clients receiving investment supervisory services 
will receive a monthly and/or quarterly appraisal and an activity report provided by 
Cadaret, Grant, custodian and/or other Investment Advisory Firm. These reports do not 
include written commentary about the client’s account. 

Client Referrals and Other Compensation 
Certain mutual funds and variable annuities in which clients may be invested may pay 
marketing fees, service fees, including shareholder service fees, or bonus commissions to 
Cadaret, Grant and IARs of Cadaret, Grant for marketing assistance or the performance 
of certain administrative tasks associated with making an investment in such fund or 
annuity. Any such fees received by Cadaret, Grant will not be credited against the fees 
otherwise payable by the client to Cadaret, Grant. Some employees of Cadaret, Grant 
and IARs, who are also registered representatives of Cadaret, Grant & Co., Inc., may 
receive 12b-1 distribution fees from mutual funds in which they have placed clients’ 
funds. These persons may also receive standard and ordinary commission on sales of 
insurance products.  
 
Cadaret, Grant receives a fee equal to a percentage of our clients total assets invested in 
SEI sponsored investments and custodied at SEI Private Trust Company in exchange for 
marketing and distribution support provided to SEI. Such services include but are not 
limited to appearances by SEI personnel at Cadaret, Grant conferences and events and 
the inclusion of SEI materials and information on Cadaret, Grant's website. 
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Cadaret, Grant receives a quarterly administrative fee from Brinker Capital, Inc. equal to a 
percentage of our clients assets invested in Brinker sponsored investments after January 1, 
2011. Brinker pays the fee Cadaret, Grant to compensate for certain marketing and 
administrative services. 
 
Cadaret, Grant may also receive compensation in consideration of a separate service 
agreement which Pershing, LLC has entered into with various investment companies and 
includes the money market fund(s) of various investment companies. Revenue received by 
Pershing, LLC allows the custodian to waive certain ticket charges for the participating 
fund. Asset-based and other revenues from such service agreements are shared between 
Pershing, LLC and Cadaret, Grant. The following investment companies participate in a 
service agreement with Pershing, LLC (list is subject to change without notice): 
 
ABN AMRO, ADAMS HARKNESS, ADELANTE, ADVISORS INNER CIRCLE, AIM, 
ALPHA, AMANA, AMERICAN BEACON, AMERICAN CENTURY, AMERINDO 
FUNDS, AMERISTOCK MUTUAL FUND, AMIDEX FUNDS, ANALYTIC 
DISCIPLINED EQUITY, ARBITRAGE FUND, ARIEL FUNDS, ASSETMARK, 
ATLANTIC WHITEHALL, AUXIER, BARON FUNDS, PROFUND, BJURMAN 
BARRY, BNY HAMILTON, BRAMWELL, BRAZOS, BUFFALO, CHOICE FOCUS 
FUND, CITIZENS FUNDS, CLIPPER, COHEN & STEERS, COLUMBIA, 
CONSTELLATION, CREDIT SUISSE, CRM, DREYFUS, DWIGHT, EXCELSIOR, 
EXETER, FAM, FBR, FEDERATED, FIRST EAGLE, FIRSTHAND FUNDS, FORWARD 
FUNDS, FPA FUNDS, GABELLI, GATEWAY, GENERATION WAVE, GUINNESS 
ATKINSON, HALLMARK, HARBOR, HARRIS INSIGHT, HAVERFORD, 
HEARTLAND, HEITMAN, HENNESSY, HOTCHKIS AND WILEY, ICON, JACOB, 
JAPAN FUND INC., JENSEN, JP MORGAN, JULIUS BAER, LAZARD, LOOMIS 
SAYLES, MAINSTAY, MANAGERS, MARKETOCRACY MASTERS, MARSHALL 
FUNDS, MARSICO, MATTHEWS, MEEDER, METROLITAN WEST, MOSAIC, 
MUHLENKAMP, MUTUALS.COM FUNDS, NAVELLIER, NEEDHAM, 
NORTHERN TRUST, OAK VALUE, OAKMARK, PARNASSUS, PAX WORLD, 
PBHG, PERMANENT PORTFOLIO, PIMCO, PIONEER, POTOMAC, PRUDENT 
BEAR, RAINIER, RCM, ROYCE, RS, SCUDDER, SELECTED AMERICAN SHARES, 
SIT FUNDS, SKYLINE FUNDS, SSGA FUNDS, STRONG, TAMARACK, TCW 
GALILEO, THIRD AVENUE, TRANSAMERICA PREMEIR, TURNER, UAM, USAA, 
VALUE LINE, VAN WAGONER, WASATCH, WELLS FARGO C&B, WESTCORE 
FUNDS, WESTERN ASSET, WESTWOOD, WINSLOW 
 
Investment Advisor Representatives of Cadaret, Grant are not paid a higher percentage 
rate for selling mutual funds or recommending money market funds that are included in 
such service agreements over other mutual funds or money market funds which are not. 
Information regarding an investment company’s fees and expenses may be found in the 
specific mutual fund’s prospectus.  
 
Cadaret, Grant and broker/dealer maintain relationships with outside advisory services 
where compensation for establishing accounts may be in the form of services fees, wrap 
fees, and/or commissions through the broker/dealer. Proper disclosure will be outlined in 
the applicable client agreement or solicitor disclosure form. Applicant maintains a 
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relationship with its sister company, CSG, as a sub-advisor and portfolio manager to 
Cadaret, Grant's Advisors Edge program, which may create a conflict of interest. Cadaret, 
Grant and its agents may accept incentive awards except where prohibited by law, rules, 
or regulations. Persons associated with Cadaret, Grant in their capacity as a registered 
representative of Cadaret, Grant & Co., Inc., a FINRA broker/dealer, may receive separate 
and standard commissions. 
 
Such compensation arrangements, as described above, present a conflict of interest and 
gives Cadaret, Grant and its IARs have an incentive to recommend investment products 
based on the compensation received, rather than on a client’s needs. Please refer to the 
Conflicts of Interest sub-section under the section titled Fees and Compensation for more 
information on how Cadaret, Grant addresses conflicts of interest.    
 
If a client is introduced to Cadaret, Grant by an unaffiliated solicitor, Cadaret, Grant may 
pay that solicitor a referral fee in accordance with the requirements of Rule 206(4)-3 of 
the Investment Advisers Act of 1940, and any corresponding state securities law 
requirements. Any such referral fee shall be paid solely from Cadaret, Grant's advisory 
fee, and shall not result in any additional charge to the client. The solicitor, at the time of 
the solicitation, shall disclose the nature of his/her/its solicitor relationship, and shall 
provide each prospective client with a copy of Cadaret, Grant's Part II of Form ADV, 
including this brochure, together with a copy of the written disclosure statement from the 
solicitor to the client disclosing the terms of the solicitation arrangement between 
Cadaret, Grant and the solicitor, including the compensation to be received by the 
solicitor from Cadaret, Grant.  

Custody 
At a minimum, all clients with an account receiving investment supervisory services will 
receive a monthly and/or quarterly statement from the qualified custodian (Pershing, LLC 
or Schwab for TIMS accounts), detailing activity in the account, and account holdings. 
Clients should carefully review those statements. Clients of Cadaret, Grant’s TIMS 
program also receive quarterly reports directly from Cadaret, Grant detailing 
performance, activity in the account, and account holdings. Clients are urged to compare 
the account statements they receive from the qualified custodian with the reports they 
receive from Cadaret, Grant. 

Investment Discretion 
IARs using the TIMS program can provide discretionary account management services 
where discretion is limited to trading authority. Discretion is granted to IAR when the 
advisory client signs the TIMS Client Agreement. Once discretion has been granted, the 
IAR manages the client’s account and may determine what securities to hold, sell, 
exchange, and invest and otherwise deal with the account’s assets in a manner the IAR 
determines to be for the client’s best interest without obtaining the client’s consent prior 
to each transaction. Only IARs of the TIMS II program will have discretionary 
authorization to execute any general securities (stocks, bonds, options) transactions. The 
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IAR ‘s discretion will remain in effect until the TIMS Client Agreement is terminated 
according to the terms of the TIMS Client Agreement.  

Voting Client Securities 
Cadaret, Grant and the IAR will not take any action on behalf of the client, and are not 
obligated to provide any advice to the client concerning:  
(a) the voting of proxies solicited by, or with respect to, the issuers of any securities held 
in the client’s portfolio(s) or  
(b) legal proceedings involving securities or other investments currently or previously 
held in the client’s portfolio(s), or the issuers of those securities, including bankruptcies. 
Unless Cadaret, Grant and the client make other written arrangements, the custodians 
will all such proxy and legal proceedings information and documents it receives to the 
client so that the client may determine what action to take. 

Financial Condition 
Cadaret, Grant has no financial condition that is reasonably likely to impair its ability to 
meet contractual commitments to clients.   


