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FORM ADV Applicant: SEC File Number: Date:
Part Il - Page 2 Yorkville Capital Management LLC 801-67050 Feb. 25, 2010

1. A. Advisory Servicesand Fees. (check the applicable boxes) For each type oiceprovided, state the approximate
% of total advisory billings from that service.
(See instruction below.)

Applicant:
K (1) Provides invVeStMeNnt SUPEIVISONY SEIVICES . nuurrrururrrrterrteeeetiaaisisssnsseeesssaasasssssnnssrerreaaeeeeesann 100% %
o @ Manages investment advisory accounts notiing investment supervisory services.. %
3 Furnishes investment advice through consatiatnot included in either service descrlbed above %
o @ Issues periodicals about securities by SUIETN ...........ceeiiiiiieereeiiiiiii e e %
o 5 Issues special reports about securitiesnotiided in any service described above...........c............ %
O (6) Issues, not as part of any service descidbede, any charts, graphs, formulas, or other dsvic
which clients may USE t0 eVAIUALE SECUIMTIES o rrvrrrieeeeeeiiiiiiiiiiiirereieeeeaseeeeesrearrrreeeeaaeeeessasnsnnnes %
o @ On more than an occasional basis, furnistegeato clients on matters not involving secusitie...... %
O (8 Provides a timing SEIVICE ........ccociiiiiiii et e e e e e e e e e e e e e e e e e s s e s s bbb aeereeeaaaeeeeenas %
O (9 Furnishes advice about securities in any manoiedescribed above...........ccccvveviiicccceiiviiieeeen, %
(Percentages should be based on applicant'sdaat fiear. If applicant has not completed its fisstal year,
provide estimates of advisory billings for thatiyaad state that the percentages are estimates.)
Yes No
B. Does applicant call any of the services it &ledcabove financial planning or some similar term?............. O =
C. Applicant offers investment advisory servioas check all that apply)
K (1) A percentage of assets under management [0 (4) Subscription fees
o @ Hourly charges O (5 Commissions
o @ Fixed fees (not including subscription fees) K (6) Other
D. For each checked box in A above, describe tre@de F:
° the services provided, including the name of amlipation or report issued by the adviser on asription basis or for a
fee
° applicant's basic fee schedule, how fees argeland whether its fees are negotiable
° when compensation is payable, and if compens&ipayable before service is provided, how a tleay get a refund o
may terminate an investment advisory contract leeifsrexpiration date
2. Typesof clients - Applicant generally provides investment advize(theck those that apply)
KA. Individuals Bl E. Trusts, estates, or charitable organizations
O B Banks or thrift institutions K F Corporations or business entities other thagd listed above
O C. Investment companies O G. Other (describe on Schedule F)
O D Pension and profit sharing plans

Answer all items. Complete amended pagesin full, circle amended items and file with execution page (page 1).
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FORM ADV Applicant: SEC File Number: Date:
Part Il - Page 3 Yorkville Capital Management LLC 801-67050 Feb. 25, 2010
3.  Typesof Investments. Applicant offers advice on the following: (chetiose that apply)

A. Equity securities I H. United States government securities
X (1) exchange-listed securities I.  Options contracts on:
£ (2) securities traded over-the-counter = (1) securities
X (3) foreign issuers X (2) commodities
= B. Warrants J. Futures contracts on:
Kl C. Corporate debt securities (other than commigueiger) i (1) tangibles
X (2) intangibles
= D. Commercial paper
X E. Certificates of deposit K. Interests in partnerships investing in:
X F.  Municipal securities X (1) real estate
X (2) oil and gas interests
G. Investment company securities: O (3) other (explain on Schedule F)
O (1) variable life insurance
O (2) variable annuities O L. Other (explain on Schedule F)
O (3) mutual fund shares
4.  Methods of Analysis, Sources of I nformation, and | nvestment Strategies.
A.  Applicant's security analysis methods inclu@heck those that apply)
(1) B Charting (4) B Cyclical
(2) B Fundamental (5) O Other (explain on Schedule F)
(3) ® Technical
B. The main sources of information applicant usetude: (check those that apply)
1) = Financial newspapers and magazines @) Timing services
2 = Inspections of corporate activities (@ Annual reports, prospectuses, filings with the
Securities and Exchange Commission
3) H Research materials prepared by others
(7) ® Company press releases
(4) Bl Corporate rating services
(8) O Other (explain on Schedule F)
C. The investment strategies used to implementrargstment advice given to clients include: (chémse that apply)
1) = Long term purchases (5) ® Margin transactions
(securities held at least a year)
(2) B  Short term purchases (6) E Option writing, including covered options,
(securities sold within a year) uncovered aptior spreading strategies
(3) B  Trading (securities sold within 30 days) (D1 Other (explain on Schedule F)
(4) B  Short sales

Answer all items. Complete amended pagesin full, circle amended items and file with execution page (page 1).
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FORM ADV Applicant: SEC File Number: Date:
Part Il - Page 4 Yorkville Capital Management LLC 801-67050 Feb. 25, 2010

5. Education and Business Standar ds.

Are there any general standards of education sinbas experience that applicant requires of thvadved in Yes No
determining or giving investment advice to clients? O X
(If yes, describe these standards on Schedule F.)

6. Education and Business Background.

For:

e each member of the investment committee or grbapdetermines general investment advice to bendivelients, or

e if the applicant has no investment committee ougr each individual who determines general investradvice given to
clients (if more than five, respond only for theirmpervisors)

e each principal executive officer of applicant acle person with similar status or performing simifilanctions.

On Schedule F, give the:

e name e formal education after high school
e year of birth e husiness background for the preceding five years

7. Other Business Activities. (check those that apply)
O A. Applicantis actively engaged in a busines&pthan giving investment advice.
O B. Applicant sells products or services other thmaestment advice to clients.

O C. The principal business of applicant or its ppatexecutive officers involves something othertiproviding
investment advice.

(For each checked box describe the other g@esyiincluding the time spent on them, on ScheHule

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

OO0 A. Applicantis registered (or has an applicapemding) as a securities broker-dealer.

O B. Applicantis registered (or has an applicapending) as a futures commission merchant, commpdibl operator or
commodity trading adviser.

C. Applicant has arrangements that are materiigd #dvisory business or its clients with a relgterson who is a:

O (1) broker-dealer O (7) accounting firm
O (2) investment company O (8) law firm
K (3) otherinvestment adviser O (9) insurance company or agency
O (4) financial planning firm O (10) pension consultant
O (5 commodity pool operator, commodity trading O (11) real estate broker or dealer

adviser or futures commission merchant
O (6) banking or thrift institution O (12) entity that creates or packages limited pastrips
(For each checked box in C, on Schedule F idetii#fyrelated person and describe the relationstdgte arrangements.)

Yes No

D. Is applicant or a related person a generahpain any partnership in which clients are stditito invest? ............. X O

(If yes, describe on Schedule F the partnershigsadmat they invest in.)

9. Participation or Interest in Client Transactions.

Applicant or a related person: (check those tpatya

O A. As principal, buys securities for itself from sells securities it owns to any client.

Answer all items. Complete amended pagesin full, circle amended items and file with execution page (page 1).
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FORM ADV Applicant: SEC File Number: Date:
Part Il - Page 5 Yorkville Capital Management LLC 801-67050 Feb. 25, 2010

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

O C. As broker or agent for any person other thalieat effects transactions in which client segesitare sold to or
bought from a brokerage customer.

K D. Recommends to clients that they buy or sellisges or investment products in which the appitoar a related
person has some financial interest.

Kl E. Buys or sells for itself securities that itaatecommends to clients.

(For each box checked, describe on Schedule F tileespplicant or a related person engages in theseactions and
what restrictions, internal procedures, or disalesware used for conflicts of interest in thosadeations.)

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

10. Conditionsfor Managing Accounts. Does the applicant provide investment superviseryices, manage investment Yes No
advisory accounts or hold itself out as providimgficial planning or some similarly termed serviaed impose a
minimum dollar value of assets or other conditiforsstarting or maintaining an account? K O

(If yes, describe on Schedule F)

11. Review of Accounts. If applicant provides investment supervisory E&y, manages investment advisory accounts,
or holds itself out as providing financial plannimgsome similarly termed services:

A. Describe below the reviews and reviewers ofabeounts. For reviews, include their frequencffedént levels, and
triggering factors. For reviewers, include the nemtf reviewers, their titles and functions, instions they receive
from applicant on performing reviews, and numbesiafounts assigned each.

See ScheduleF.

B. Describe below the nature and frequency ofleggeports to clients on their accounts.

See Schedule F.

Answer all items. Complete amended pagesin full, circle amended items and file with execution page (page 1).
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FORM ADV Applicant: SEC File Number: Date:
Part Il - Page 6 Yorkville Capital Management LLC 801-67050 Feb. 25, 2010
12. Investment or Brokerage Discretion.
A. Does applicant or any related person haveaitytto determine, without obtaining specific citeconsent, the:
Yes No
(1) securities to be BOUGNE OF SOIA? ....cceeeee et a e e e e e e e s s e sannneraaeas X O
Yes No
(2) amount of the securities to be bought GUBOL.............cooiiiii e e e e e e e e e e e snnnes X O
Yes No
(3) broker or dealer t0 D8 USEA? ......vi e e e st a e e e e e e e s e anrrraaaas X O
Yes No
(4) COMMISSION FALES PAIA? ....uueiiiiirs ettt e et e ee e e e e st s e b b eeeeeeaesaasssaasbbaaeeeeeaaaaeeaessaasssnssssneeeeannanssssnnes X O
Yes No
B. Does applicant or a related person suggegEBAO CIENIS? ........ccooiiiiiiiiiiiieeerre e e e e X O

For each yes answer to A describe on Schedule kraitgtions on the authority. For each yes to A@|)
or B, describe on Schedule F the factors considersdlecting brokers and determining the reas@mesis
of their commissions. If the value of productsgaesh and services given to the applicant or aegtla
person is a factor, describe:

e the products, research and services

e whether clients may pay commissions higher thasd obtainable from other brokers in return fosthproducts and

services

e whether research is used to service all of agptis accounts or just those accounts paying;fani

e any procedures the applicant used during thditasil year to direct client transactions to aipafar broker in return for

product and research services received.

13. Additional Compensation.

Does the applicant or a related person have aaggements, oral or in writing, where it:

A. is paid cash by or receives some economic kdjirefluding commissions, equipment or non-resikarc Yes No
services) from a non-client in connection withiiigl) advice t0 CIENtS? ..........uuiiiiiiiiii e O X
Yes No
B. directly or indirectly compensates any persmcfient referralS .......veeeooiiiiciiieeeeee e X O

(For each yes, describe the arrangements on SehEdul

14. Balance Sheet. Applicant must provide a balance sheet for thetmecent fiscal year on Schedule G if applicant:

e has custody of client funds or securities (unbggslicant is registered or registering only whk Securities and Exchange

Commission); or
e requires prepayment of more than $500 in feeglpmrt and 6 or more months in advance

Has applicant provided a Schedule G balanCeBNEEL............ccooiiiiiiieeee et e e O

Answer all items. Complete amended pagesin full, circle amended items and file with execution page (page 1).
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Schedule F of Applicant: SEC File Number: Date:
Form ADV . .
Continuation Sheet for Form ADV Part I Yorkville Capital Management LLC 801-67050 Feb. 25, 2010
(Do not use this Schedule as a continuation sbe&drm ADV Part | or any other schedules.)
1. Full name of applicant exactly as stated in lfgkof Part | of Form ADV: IRS Empl. Ident. No.:
Yorkville Capital Management LL C 46-0481729
Item of Form
(identify) Answer
1. A . &D. Advisory Services and Fees.

Managed Accounts

Yorkville Capital Management LLC (the "Adviser") rantly provides investment advice and investm
supervisory services to managed accounts (eadtiandged Account") of high net worth individuals

The Adviser is responsible for researching, selgcand monitoring the investments of each Managecbént
based on the investment objectives of the appkcalint, and for making decisions as to when amd much to
invest with or withdraw from a particular investrben behalf of the Managed Account.

In general, each Managed Account is charged a ep)amnanagement fee (a "Management Fee"), payab
advance, equal to (i) 0.50% (2.0% annually) of flie market value ("FMV") of the net assets of anaged
Account constituting equity investments ("Equitwéstments™) at the beginning of each calendar guaahd (ii)
0.125% (0.5% annually) of the FMV of the net assdtshe Managed Account other than Equity Investise
("Fixed-Income Investments") at the beginning ofre@alendar quarter. pAro rata Management Fee will b
charged on any amount invested in the Managed Ataou other than the first day of a calendar quarte the
case of a withdrawal by a client other than ashef last day of a calendar quarterpra rata portion of the
Management Fee will be distributed by the Managecbént to the client.

In addition, each Managed Account is typically ¢gfear an annual performance fee (a "Performance Fesyable
in arrears, equal to 10% of (1) (A) the amoun&ny, by which the (I) value of the Equity Investrizeat the end o
such fiscal year, after payment of all ManagememisHor such fiscal year then ending, exceedgh@lyalue of the
Equity Investments at the beginning of such fisgedr, minus(B) 10% of the amount calculated pursuanf
subclause (1)(A)(Il) above (but adjustem rata for any applicable withdrawals from the Managed@unt by the
client during such fiscal year); and (2) (X) the aamt, if any, by which (I) the value of the Fixeatbme
Investments at the end of such fiscal year, afgment of all Management Fees for such fiscal yleam ending,
exceeds (Il) the value of the Fixed-Income Investimet the beginning of such fiscal year, mifd¥ 5% of the
amount calculated pursuant to subclause (2)(Xabbve (but adjustegto rata for any applicable withdrawals fron
the Managed Account by the client during such fisear). A performance fee is generally chargedatin
applicable amounts invested in and withdrawn fromManaged Account during such fiscal year.

On a limited basis, these fees have been negatiated

All expenses incurred in connection with the inmeestit and trading activities of each Managed Accauactuding,
without limitation, all commissions, clearing fe&®rrowing charges on securities sold short, cistdees, and any
other costs and expenses reasonably related taptirations of the Managed Account, in each casd| k& paid
out of the assets in the Managed Account.

Generally, either the Adviser or a client may teraté their Managed Account relationship, with othwiit cause
upon 30 business days' prior written notice bytdmminating party to the other party, and any teation shall be
deemed to occur as of the termination date sét forsuch notice.
The Fund

The Adviser is under common control with two Delagvéimited liability companies, Yorkville Global Adkors

ent

A

D

f

LLC ("Yorkville Advisors") and Yorkville Global Maagement Company LLC ("Yorkville Management" and,

together with Yorkville Advisors, the "Fund Advisgy, which were both formed in December 2006. TFoed
Advisers serve as the managing member and invesimderser, respectively, of orkville Global Opportunities
Fund, LLC, a Delaware limited liability company €¢thFund")for eligible private investors, which operatesaas
unregistered investment company exempt from registr pursuant to Section 3(c)(1) of the Investm@ompany
Act of 1940, as amended.

Answer all items. Complete amended pagesin full, circle amended items and file with execution page (page 1).
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Schedule F of
Form ADV

Applicant: SEC File Number: Date:

Continuation Sheet for Form ADV Part I Yorkville Capital Management LLC 801-67050 Feb. 25, 2010

Yorkville Management generally receives a managérfean(the "Fund Management Fee") from each merabe

the Fund (each, a "Member"), calculated and accmedthly and payable quarterly in advance, equél.580 of
the value of each Member's capital account aseoétid of each fiscal quarter (approximately 2.0%uaily). The
Fund Management Fee is payable in U.S. Dollars ptignat the beginning of each fiscal quarter. TFhend
Management Fee is prorated for amounts investeavithdrawn during any fiscal quarter and for arscél quarter,
during which the Yorkville Management does not sas the investment adviser for the entire quarter.

Yorkville Advisors generally has reallocated byditdo its capital account and each Member hadoested by
debit from each Member's capital account an ameqguoal to twenty percent (20%) of each Memberscable
share of the increase in net worth, if any, forheigcal year (the "Manager Allocation"). The Magea Allocation
is charged on all applicable amounts invested thveithdrawn from the Fund during such period. iy &scal year
in which a Member has allocated to its capital aotca decrease in net worth, the portion of the &ggn
Allocation to accrue in the succeeding fiscal y®ashall be calculated on the net increase in ethvallocated tg
such Member for each such succeeding fiscal yeag(h)ced by an amount equal to the decrease iworth

allocated to such Member in the preceding fiscar(g (such allocation of decreases, "Loss Carnfpumtil the

aggregate reductions equal the amount of the deereanet worth allocated to such Member. In theng

however, that a Member withdraws funds at a timafiich such Member has a Loss Carryover, the amuiusich
Loss Carryover at such withdrawal date applicableuch Member shall be reduced by a percentage &gL@0%
multiplied by a fraction, the numerator of whichtte amount to be withdrawn from such Member'stahpccount,
and the denominator of which is the amount in staghital account immediately prior to the withdrawal

The Fund Advisers, in their sole and absolute digam, may waive or reduce the Fund ManagementRdfor the
Manager Allocation attributable to their own inveent in the Fund and attributable to investmentdertay their
affiliates and others.

Education and Business Background.

Darren R. SchuringaBorn in 1967, Mr. Schuringa is a Portfolio Maragnd Investment Analyst of the Advis
and the Fund Advisers (collectively, the "Advisdgtities"). Mr. Schuringa founded the Adviser afterking for

Estabrook Capital Management LLC from 2000 to 20@ere he was most recently a Director and Serodfdfio

Manager.

Mr. Schuringa received a BA in finance from the Wémsity of Western Ontario in Ontario, Canada i@@@nd an
MBA in Finance from the Crummer School at Rollinsll€ge in Winter Park, Florida in 1993.

James A. Hug Born in 1939, Mr. Hug is a Portfolio Manager dndestment Analyst of the Advisory Entities. M
Hug worked for Janney Montgomery Scott ("JMS") floe past 30 years as a Portfolio Manager and Imesst
Analyst. Prior to joining JMS, Mr. Hug was a Partrand Portfolio Manager with Adams and Peck. i&aih his
career, Mr. Hug worked as an Equity Analyst in Besearch Department of Smith Barney. He begacdrnier
with Brown Brothers Harriman as a Credit Analyst.

Mr. Hug received a B.A. in Economics and Politi€aience from Brown University in Providence, Rhdsland
and an MBA in Finance from the University of Chiodg Chicago, lllinois.

George B. Clairmont Born in 1948, Mr. Clairmont is a Portfolio Mare@nd Investment Analyst of the Adviso
Entities. Mr. Clairmont was the Founder and Chigkstment Officer of Clairvest Corporation with g€ars of
investment experience. He launched his investnaaeec in 1972 at Citibank as an equity portfolicnager,
subsequently working in real estate investmentd9B8 he formed Clairvest Corporation, an investrfiem that
manages various assets including equities, bondsieal estate. Mr Clairmont has also served r@stdr on two
NYSE and two NASDAQ boards as well as on the boafd&o private equity companies. From 1991 to 2666
was the Principal on two private real estate imaesit trusts which owned and managed both residemtih
commercial properties.

Mr. Clairmont received his BA from Swarthmore Cglkieand his MBA from Columbia University.

Nicholas JenksBorn in 1953, Mr. Jenks is the Chief Global Straedn December, 2008. Prior to joining
Yorkville, Mr. Jenks headed the US Embassy Offit&bma, in the Democratic Republic of the Congcengthe
conducted peace negotiations involving the goventraed 21 militia groups.

D

=

=

Answer all items. Complete amended pagesin full, circle amended items and file with execution page (page 1).
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Schedule F of
Form ADV

Continuation Sheet for Form ADV Part I Yorkville Capital Management LLC 801-67050 Feb. 25, 2010

Applicant: SEC File Number: Date:

9. D&E.

From 2002 to 2007 he was Director of ProgramshferdS Agency for International Development in the
Democratic Republic of the Congo, overseeing sisaéed an annual budget of $150 million. His margvipus
assignments include Mozambique, Zambia, Kenya,,Réhuania, Azerbaijan and Angola, where he eshbl an
alliance with US oil companies to fund and impleteejoint development program, and served on ti Jo
Commission for Peace Negotiation between the gavent and UNITA rebels.

Mr. Jenks speaks French, Spanish, and Portugueseckived a BA (Honors) in English and Europeaerature
from the University of Montana and an MBA from Rl College in Winter Park Florida.

Tricia L. Tumminello- Born in 1983, Ms. Tumminello is the Chief Congpice Officer of the Advisory Entities.

She is also a Trader, Operations Manager and imeggtAnalyst of the Advisory Entities. Ms. Tummliogoined
the Advisory Entities after working for NeubergeerBian since 2005, where she most recently was aistAst
Vice President. Her responsibilities included pitf services and operations for separately managedunts in
diverse product lines with AUM of over $1 Billion.

Ms. Tumminello received a B.S. in Finance from $uhool of Business at Rutgers University in Nevedg

Other Financial Industry Activities or Affiliations.

The Adviser is under common control with the Furdigders. The Fund Advisers serve as the managamghmar
and investment adviser, respectively, of the Fund.

The Adviser does not serve as adviser or sub-adsbe Fund Advisers, the Fund or any other pmtitvised by
the Fund Advisers.

Participation or Interest in Client Transactions.

The Advisory Entities and/or certain related pessdncluding, but not limited to, Mr. Schuringa, Miug, Mr.
Clairmont and Ms. Tumminello may recommend seasitor investment products in which they have s¢
financial interest and/or buy and/or sell secuwsitier their own respective accounts that they atsmmmend tq
clients. The Advisory Entities have adopted a ooflethics (the "Code"), discussed below, whichdsgs certain
restrictions on personal securities transactiongastners, officers, directors (or other personsupyging a similar
status or performing similar functions), or emplegavho: (i) have access to non-public informatiegarding any
client's purchase or sale of securities; or (i§ eavolved in making securities recommendationslients, or hag
access to such recommendations that are non-gabliectively, "Access Persons"), which are desijteensure
that any potential conflicts of interest are reedhin accordance with applicable securities lawd fiauciary
considerations. In situations in which the AdvisBntities and/or related persons purchase andllosecurities for|
their own accounts on the same day that transaciosuch securities are effected for client actuthe price paid
or realized by the Advisory Entities and/or suclaterl persons generally may not be more advantagbaun the
price at which the client transactions are effected

Code of Ethics.

The Advisory Entities have a fiduciary responsthito treat clients fairly and avoid actual or putal conflicts of

interest. Their respective Access Persons haeblggation to act solely in the best interestslts, and to make

full and fair disclosure of all material facts, peularly where the clients' interests may conflidth those of the
Advisory Entities. A thorough knowledge and untkmgling of the Advisory Entities' Code by all o&tAccess
Persons assists in promoting a "compliance culttivat'is crucial to fulfilling the fiduciary respsibilities of the
Advisory Entities.

In general, the fiduciary principles that govermspaal investment activities of Access Personsatra, minimum,
the following: (1) the duty at all times to pladeetinterests of clients first; (2) the requiremtrat all persona
securities transactions be conducted in a manaeigttonsistent with Rule 204A-1 of the Advisers And in such
a manner so as to avoid any actual or potentidlicbof interest, or any abuse of an individuad@sition of trust
and responsibility; and (3) the fundamental stathdhat personnel providing services to clients &haowot take
inappropriate advantage of their positions.

It is the Advisory Entities' policy that all Acce$ersons conduct themselves in accordance withhitjleest

pme

Answer all items. Complete amended pagesin full, circle amended items and file with execution page (page 1).
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Continuation Sheet for Form ADV Part I Yorkville Capital Management LLC 801-67050 Feb. 25, 2010

Applicant: SEC File Number: Date:

10.

11. A& B.

12. A& B.

standards of integrity, honesty and fair dealidgcess Persons are specifically required to unaletsand comply
with all applicable laws, statutes, rules and ratjoihs to which the Advisory Entities are subject.

The Code requires pre-approval prior to an Accessdp investing in certain transactions, includimigal public
offerings and private placements other than thaselected on behalf of clients. In addition, allcAss Person
must certify annually that they have read, undadstnd will abide by the Code.

The Advisory Entities will provide a copy of the @oto any client or prospective client, upon reues
Conditions for Managing Accounts.

The Adviser generally requires its clients to maimtminimum assets under management of $1,000,00
manageable assets. Exceptions may be made ifgtances warrant, in the Adviser's sole discretion.

The Fund Advisers generally do not require the Mersibo maintain a minimum account balance in tlesipective
Fund capital accounts.

Review of Accounts.

Mr. Schuringa, Mr. Hug, Mr. Clairmont (collectivelthe "Portfolio Managers") and Ms. Tumminello gextly will
monitor the portfolio holdings on a daibasis. The Portfolio Managers will also generalyform formal reviews
of asset allocations of each client on a quartealkis.

Managed Account clients will generally receive:dijjuarterly statement of the client's Managed Aetaogether
with a report from the Adviser discussing the perfance of the Managed Account for the fiscal quantst ended;
and (ii) monthly account statements from the Adiésqualified custodian, identifying the amountfohds and
each security in the account at the end of the Imant setting forth all transactions in the accaluring that
period.

Members of the Fund will generally receive: (i) anthly account statement prepared by the fund’sigidtrators;
(i) a quarterly unaudited report from Yorkville Kiders discussing the results of the Fund for ibeaf quarter jus
ended; (iii) an annual audited financial statenmrihe Fund; and (iv copies of such Member's Scleell to the
Fund's U.S. Federal income tax return.

I nvestment or Brokerage Discretion.

The Advisory Entities have the sole power and aitthowithout obtaining specific client consent, tesearch,
select and monitor the investments and make desisie to when and how much to invest with or wiladfrom a
particular investment on behalf of each client,jscito stated client objectives.

The Advisory Entities have the sole power and aitthéo determine the brokers to be used for eastuities
transaction for clients. In selecting brokers ealdrs to execute transactions, the Advisory Estitieed not solici
competitive bids and do not have an obligationgeksthe lowest available commission cost. In sielgdrokers,
the Advisory Entities may or may not negotiate ‘@itn only" commission rates; thus, a client maydeemed ta
be paying for other services provided by the brakesuch client, the Advisory Entities or theirpestive affiliates
which are included in the commission rate. In iegjog commission rates, the Advisory Entities|vélke into
account the financial stability and reputation obkerage firms and the brokerage, research and ethices
provided by such brokers, although such client ma; in any particular instance, be the direct mirect
beneficiaries of the services provided

The Advisory Entities are authorized to direct cdssions to certain broker-dealers which may furmsher
services to clients, the Advisory Entities or thedspective affiliates, such as investment reseazcbnomic
consulting services, financial publications andeoinvestment-related services and products.

Accordingly, the client may be deemed to be payirgresearch and other services with "soft" or cassion
dollars. Although the Advisory Entities believée tclient will benefit from many of the servicedaibed with soft
dollars generated by their trades, the client wilt benefit exclusively. The Advisory Entities malgo derive
direct or indirect benefits from some or all ofgkeservices, particularly to the extent that theigaty Entities usesg
"soft" or commission dollars to pay for expensesatld otherwise be required to pay itself.

t

Answer all items. Complete amended pagesin full, circle amended items and file with execution page (page 1).
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Section 28(e) of the Securities Exchange Act 0f0124 amended, provides a "safe harbor" to invegtmanagers

who use commission dollars generated by their advisccounts to obtain investment research and tag&e

services that provide lawful and appropriate aastst to the manager in the performance of invegtaerision-
making responsibilities. Conduct outside of thie darbor afforded by Section 28(e) is subjecthi traditional
standards of fiduciary duty under state and U.Slefd law. The Advisory Entities intend to use oaission
dollars generated by the clients' brokerage acsandbtain only such investment research and bagkeservices
or products as permitted under the safe harbordstbby Section 28(e).

Aggregation of Orders; Trade Allocations

In making decisions to recommend, purchase, selloarnold securities and other investments foohlts client

accounts, including affiliated client accounts, ftavisory Entities' overall objective is to treatoh client account

in a fair and equitable manner, depending on thécpéar facts and circumstances and the needsfinadcial
objectives of the Advisory Entities' various cliensuch that allocations are not based upon acgmrfarmance,
applicable fee structures and/or the appearancthefwise preferential treatment, and tradabletipostizes are
retained in each portfolio. The Advisory Entitis‘end to avoid any action that could result in wrfair or
inequitable disadvantage to any client accounta@ndiifair or inequitable advantage to any proprietccount
and/or any client account that is charged perfonedrased fees.

Based on the foregoing, set forth below are theigaty Entities' general policies and proceduresmdigg the
allocation of investments among, and the aggregatiorders placed on behalf of, their clients'cats.

0] Best Execution The Advisory Entities shall aggregate tradesgessilit believes that doing so woyld
conflict or otherwise be inconsistent with theitydto seek best execution for their client accouatsl/or the terms

of the respective investment advisory contracts aifér agreements and understandings relating etcclient
accounts for which trades are being aggregated.enWhe Advisory Entities believes that they caredibely
obtain best execution for their client accountsabgregating trades, including, subject to any paléstrictions set
forth in the Advisory Entities' Code and/or poli®garding insider trading for any client accouittgenerally will
do so for all client accounts for which the trades both suitable and consistent with the respedtivestment
advisory contracts, investment guidelines, andtberoagreements and/or understandings relatingi¢h slient
accounts, unless:

€)) a client directs the Advisory Entities to executwaae through a particular broker-dealer, inclgdi
without limitation, a wrap fee program broker, tishot executing the aggregated trade; or

(b) to the extent that the Advisory Entities otherwigguld be prohibited or restricted from aggregat

=}

ng

such trades under applicable law and/or by virtueny agreement, instrument or other document to

which the Advisory Entities and/or any of its prdges bound.

(ii) Average Price Each client account that participates in an agggesl security order will participate at the

average share price for such order on a given bssiday (although, with respect to option contratzermining
the average price may not be possible), with tretitsa costs sharegro rata based on each client accoun
participation, unless otherwise required by contasci/or applicable law. The Advisory Entities gettlg shall not
favor any account over any other account.

(i) Standard Allocation Procedurdggregated orders generally shall be allocatetiénfollowing manner: (i
prorata among all participating client accounts based upeir respective sizes; or (i) based upon a umiftarget
percentage holding across all participating cli@gedounts, unless there are limit orders. Each puzhata and
target allocation procedures are sometimes reféorbdrein as a "Standard Allocation Method".

(iv) Limit Orders Limit orders may be aggregated with market ordeased on any Standard Allocation

Method. If limit orders cannot be executed, thibther orders (i.e., the market orders) are tdillel only among
client accounts submitting market orders and gdlgebased upon the original order size, unless Algisory
Entities wish to increase the order size in lightimexecutable limit orders, in which case ordeilsve reallocated
using any Standard Allocation Method based upomdhpective sizes of the participating client actswr a new,
higher uniform target allocation, as applicable.

v) Particular Results Although the Advisory Entities believe that tability to aggregate orders for client

Answer all items. Complete amended pagesin full, circle amended items and file with execution page (page 1).
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accounts will in general benefit its clients ovemlder time, in any particular instance, such aggt®n may result
in a less favorable price or execution for any ipaldr client than might have been obtained if atipalar
transaction had been effected on an unaggregasisl ba

(vi) Directed Brokerage, Wrap Fee Program, EBenerally, as noted above, the Advisory Entitibshts give
them full discretion to choose brokers-dealersubhowhom transactions may be executed. clientsdinect the
Advisory Entities to use a specified broker-dealerluding, without limitation, a wrap fee prograsmoker, should
understand that compliance with such directions mesylt in such accounts not participating in agregated
order. However, when feasible and when the Adyigmtities believes it is appropriate, the Advis&ntities may
aggregate orders for directed brokerage, wrap rflegram and/or other similarly situated clients (eax "Directed
Brokerage/Wrap Client") with orders for the sameusigies for other client accounts, and executé saggregated
orders with the broker-dealer that the Advisoryitigg believe will provide the best execution o thggregateq
order. In such cases, the Advisory Entities mayaisstep out" transaction if the executing brakerot the broker
dealer for the relevant Directed Brokerage/Wrap Ekent. A "step out" transaction is one in whitle Advisory
Entities instruct the executing broker to "step"dhe relevant Directed Brokerage/Wrap Fee Cligmigion of the
aggregated order to their directed, wrap-fee progsaother applicable broker who will clear, settted confirm the|
transaction and charge the client the commissitatreat it has negotiated with the client, the wieg program
sponsor or other applicable party. The executiofgdr does not receive a commission for that pontibthe trade.

(vii) Special Allocation Method (Use of Differentr@ker-Dealers) Orders that cannot be aggregated due tg
use of different broker-dealers, including, withdiatitation, as a result of directed brokerage, wfae programs
and/or other similar arrangements, shall be dividetb two general categories: (i) orders for Diegt
Brokerage/Wrap Fee Clients; and (ii) all other esdeOn any given day, orders in the first categgegerally will
trade after orders in the second category. Withthecategory, securities first will generally bimedted according
to the different broker-dealers through which aggte orders were placed using a random rotatiort, K& each
such order, securities generally will be allocatedong the client accounts participating in sucheomgsing a|
Standard Allocation Method or other permissible hodt described above. The Advisory Entities belisueh
methodology is reasonably designed to be fairltoed@vant client accounts over time. For the aanimk of doubt
however, the Advisory Entities may increase or ease the amount of securities allocated to oneave rdient
accounts if necessary to avoid holding odd-lotsnoall numbers of shares in a client account.

(viii) Departures from Allocation MethodShe Advisory Entities may employ an allocationtinoel other than
an allocation method described above, including,nmt limited to, allocating trades based on (B #mount of]
available cash in a particular client account andtber cash flow needs of a particular client actp(2) a uniform
target percentage holding across all participatiignt accounts, or (3) any other methqpvided that the
Advisory Entities generally may not depart fromngsan allocation method described above unless:

(a) under the circumstances, such other allocatiethod is reasonable, employed in good faith and
generally does not result in an unfair or inequ@atisadvantage to any client account;

(b) the Advisory Entities specify in writing theason for the departure on the order ticket/instant
message relating to such order; and

(c) prior to or contemporaneously with enteringiahy trade, the Portfolio Manager shall prepare a
written allocation statement, specifying (i) thetdpating client accounts, and (ii) the method of
allocation.

Additional Compensation

The Adviser has entered into a solicitation arramg@ with Kevin Cersoky, an individual residing888 Pensacols
Road, Forked River, NJ 08731, and/or his affili#eedom Financial Planning and Trading LLC (each
"Solicitation Agent"), pursuant to which the Advigeys the applicable Solicitation Agent an amaqual 0.50%
of the management fees it receives that are athfiel to the assets of each referred client witbity-five (45)
days after the Adviser's receipt of such managefeest

Other

Proxy Voting Procedur es and Guidelines.

The Advisory Entities vote, on behalf of clientspxy proposals, amendments, consents or resolutaatiectively,
"proxies") in a manner that seek to serve the inéstests of suclklient In general, the Advisory Entities seek

Answer all items. Complete amended pagesin full, circle amended items and file with execution page (page 1).
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policy of seeking to serve the best interests ohelient

the state of incorporation applicable to the conypan

a copy of the Advisory Entities' proxy voting pglic

resolve any potential conflicts of interests asstec with any proxy by promptly disclosing the dmbfand
obtaining written consent before exercising anypneoting authority, or in the alternative, by ayiph the genera

Generally, each proxy issue will be considered ey Advisory Entities on a case-by-case basis; hewehe
Advisory Entities have specific guidelines addnegdiow they votes proxies with regard to routindtema (which
generally means that such matters will not measpctange the structure, management, control oradioe of the
company and such guidelines are consistent wittooesy industry standards and practices, as wdheasaws of

Upon request, you may contact the Advisory Entitiesng regular business hours, via email or tebeyeh to obtain

Answer all items. Complete amended pagesin full, circle amended items and file with execution page (page 1).
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(Answers in Response to Form ADV Part Il Iltem 14.)

1. Full name of applicant exactly as stated imlieA of Part | of Form ADV:

IRS Empl. Ident. No.:

Instructions

1. The balance sheet must be:
A. Prepared in accordance with generally acdepteounting principles

B. Audited by an independent public accountant

C. Accompanied by a note stating the principkesd to prepare it, the basis of included secsriiad any other

explanations required for clarity.

2. Securities included at cost should show timgirket or fair value parenthetically.

3. Qualifications and any accompanying indepehdecountant's report must conform to Article Refyulation S-X

(17 CFR 210.2-01 et. seq.).

4. Sole proprietor investment advisers:

A. Must show investment advisory business asaeldiabilities separate from other business amsigpal assets

and liabilities

B. May aggregate other business and persondl @sddiabilities unless there is an asset defajen the total

financial position.

Answer all items. Complete amended pagesin full, circle amended items and file with execution page (page 1).
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(for sponsors of wrap fee programs)

Name of wrap fee program or programs describedt@tlzed brochure:

1

Applicability of Schedule. This Schedule must be completed by applicaitisate compensated under a wrap fee program for
sponsoring, organizing, or administering the progrer for selecting, or providing advice to cliertgarding the selection of, other
investment advisers in the program ("sponsorsturép fee program is any program under which a §ipddee or fees not based
directly upon transactions in a client's accourthiarged for investment advisory services (whicly melude portfolio management ¢
advice concerning the selection of other investraentsers) and execution of client transactions.

=

Useof Schedule. This Schedule sets forth the information thenspo must include in the wrap fee brochure it tuieed to deliver or
offer to deliver to clients and prospective clieotdts wrap fee programs under Rule 204-3 undefdéderal Advisers Act and simila
rules of jurisdictions. The wrap fee brochure predan response to this Schedule must be filed thithCommission and the
jurisdictions as part of Form ADV by completing tldentifying information on this Schedule and dtiag the brochure. Brochures
should be prepared separately, not on copies ®Bthhedule. Any wrap fee brochure filed with then@ossion as part of an
amendment to Form ADV shall contain in the uppghtricorner of the cover page the sponsors' refj@iraumber (801- ).

General Contents of Brochure. Unlike Parts | and Il of this form, this Scheglig not organized in "check-the-box" format. These
instructions, including the requests for informatio Item 7 below, should not be repeated in tleeture. Rather, this Schedule
describes minimum disclosures that must be matteeibrochure to satisfy the sponsor's duty to digchll material facts about the
sponsor and its wrap fee programisthing in this Schedule relieves the sponsor from any obligation under any provision of the
federal AdvisersAct or rulesthereunder, or other federal or statelaw to disclose information toits advisory clients or
prospective advisory clients not specifically required by this Schedule.

Multiple Sponsors. If two or more persons fall within the definitiof "sponsor” in Item 1 above for a single wrag ffeogram, only
one such sponsor need complete the Schedule. Bhe@p may choose among themselves the sponsavithedmplete the
Schedule.

Omission of I napplicable Information. Any information not specifically required byshschedule that is included in the brochure
should be applicable to clients and prospectiventsi of the sponsor's wrap fee programs. If thesgds required to complete this
Schedule with respect to more than one wrap fegrano, the sponsor may omit from the brochure finetsto clients and prospectiv
clients of any wrap fee program or programs infdramarequired by this Schedule that is not applieab clients or prospective
clients of that wrap fee program or programs.dpansor of more than one wrap fee program pregaperate wrap fee brochures for
clients of different programs, each brochure mesfilbd with the Commission and the jurisdictiotiehed to a separate copy of th
Schedule. Each such brochure must state that dmsspsponsors other wrap fee programs and statétozhures for those
programs may be obtained.

D

)

Updating. Sponsors are required to file an amendmentetdtbchure promptly after any information in thedtture becomes

materially inaccurate. Amendments may be made byfia "sticker", i.e., a supplement affixed to lthechure that indicates what
information is being added or updated and statesid¢hv or revised information, as long as the resplirochure is readable. Stickers
should be dated and should be incorporated inttetkteof the brochure when the brochure itseléidgged.

Contents of Brochure. Include in the brochure prepared in responskisoSchedule:

(&) on the cover page, the sponsor's name, a¢tetgshone number, and the following legend irdligbe or some other prominen
fashion:

This brochure provides clients with infor mation about [name of sponsor] and the [name of program or programs] that
should be consider ed befor e becoming a client of the [name of program or programs]. Thisinformation has not been
approved or verified by any governmental authority.

(b) atable of contents reflecting the subjectdirags in the sponsor's brochure.

(c) the amount of the wrap fee charged for eaognam or, if fees vary according to a schedulebdistzed by the sponsor, a table
setting forth the fee schedule, whether such femsegotiable, the portion of the total fee (orrdwege of such amounts) paid to
persons providing advice to clients regarding theelpase or sale of specific securities under tbhgnam ("portfolio managers"),
and the services provided under each program (limguthe types of portfolio management services);
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(d) a statement that the program may cost thetaiieme or less than purchasing such services dehaaad a statement of the factors
that bear upon the relative cost of the program,(the cost of the services if provided separaialy the trading activity in the client’

account);

(e) if applicable, a statement that the persoomesending the program to the client receives comsgiion as a result of the client's
participation in the program, that the amount & tompensation may be more than what the persatdweceive if the client
participated in other programs of the sponsor @ paparately for investment advice, brokerage,athdr services, and that the
person may therefore have a financial incentiveetmmmend the wrap fee program over other progmarsrvices;

(f) a description of the nature of any fees thatdlient may pay in addition to the wrap fee ar@ldircumstances under which these fegs
may be paid (including, if applicable, mutual fuexpbenses and mark-ups, mark-downs, or spreadsqoaidrket makers from whom

securities were obtained by the wrap fee broker);
(g) how the program's portfolio managers are sateand reviewed, the basis upon which portfolimaggers are recommended or chosgn

for particular clients, and the circumstances undgch the sponsor will replace or recommend tipdaiement of the portfolio

manager;

(h) (1) if applicable, a statement to the efféetttportfolio manager performance information is rewiewed by the sponsor or a third

party and/or that performance information is ndtwaiated on a uniform and consistent basis,

(2) if performance information is reviewed toetatine its accuracy, the name of the party whoeresithe information and a brief

description of the nature of the review,

(3) areference to any standards (i.e., industmgdards or standards used solely by the spamsdey which performance informatian

may be calculated;

() a description of the information about theenli that is communicated by the sponsor to thetdiportfolio manager, and how often or

under what circumstances the sponsor provides egdaformation about the client to the portfoliomager;

()) any restrictions on the ability of clientsdontact and consult with portfolio managers;
(k) in narrative text, the information required lbyms 7 and 8 of Part Il of this form and, as agtile to clients of the wrap fee program
the information required by Items 2, 5, 6, 9A andLC, 11, 13 and 14 of Part Il;

12}

() if any practice or relationship disclosed @sponse to Item 7, 8, 9A, 9C and 13 of Part llgmtssa conflict between the interests of the

sponsor and those of its clients, explain the eatfiany such conflict of interest; and
if the sponsor or its divisions or employeesered under the same investment adviser registraidhe sponsor act as portfolio
managers for a wrap fee program described in thehre, a brief, general description of the invesits and investment strategies

(m

=

utilized by those portfolio managers.

8. Organization and Cross References. Except for the cover page requirements in Itea) @bove, information contained in the
brochure need not follow the order of the itemtetsn Item 7. However, the brochure should nobignized in such a manner that

important information called by the form is obsalre

Set forth below the page(s) of the brochure orciwtiie various disclosures required by Item 7 avgiged.

Item 7(a)
#7(b)
#7(c)
#7(d)
#7(e)

Page(s)
cover Item 7(f)
#1(9)
#7(h)
#7(i)

Page(s)

Item 70)
#7(k)
#7(1)
#7(m)

Page(s)
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