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FORM ADV Applicant: Vezzetti Capital Management, LLC | SEC File Number: Date:
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1. A. Advisory Services and Fees. (check the applicable boxes) For each type of service provided, state the
approximate % of total advisory billings from

Applicant: that service. (See instruction below.)

E (1) Provides investment SUPEIVISOTY SETVICES ..........ovevevevirererrseeesessesesssseeseesesesessesesesessseseesesssesesessesenneas 100 %
: (2) Manages investment advisory accounts not involving investment supervisory Services..................... %
: (3)  Furnishes investment advice through consultations not included in either service described above... %
] (4)  Issues periodicals about securities by SUDSCIIPLION ......cvevveeeiereeieiieiie ettt e e eee e %
] (5)  Issues special reports about securities not included in any service described above............cccecevcenee %
| (6)  Issues, not as part of any service described above, any charts, graphs, formulas, or other devices

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

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

Yes No
B. Does applicant call any of the services it checked above financial planning or some similar term? . . . . . ..
C. Applicant offers investment advisory services for: (check all that_apply)
IEI (1) A percentage of assets under management |:| (4)  Subscription fees
(2) Hourly charges |:| (5) Commissions
(3) Fixed fees (not including subscription fees) |:| (6)  Other

D. For each checked box in A above, describe on Schedule F:

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

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

* when compensation is payable, and if compensation is payable before service is provided, how a client may get a refund
or may terminate an investment advisory contract before its expiration date

2. Types of clients - Applicant generally provides investment advice to: (check those that apply)

@ A. Individuals IE E Trusts, estates, or charitable organizations

@ B. Banks or thrift institutions IE F. Corporations or business entities other than those listed above
|:| C. Investment companies @ G. Other (describe on Schedule F)

@ D. Pension and profit sharing plans

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




FORM ADV Applicant: Vezzetti Capital Management, SEC File Number: Date:
Part II - Page 3 LLC 801- N/A 06-21-2010
3. Types of Investments. Applicant offers advice on the following: (check those that apply)
A. Equity securities @ H. United States government securities
@ (1) exchange-listed securities I.  Options contracts on:
|:| (2) securities traded over-the-counter |:| (1) securities
@ (3) Foreign issuers |:| (2) commodities
@ B. Warrants J.  Futures contracts on:
@ C. Corporate debt securities (other than commercial paper) |:| (1) tangibles
|:| (2) intangibles
IEI D. Commercial paper
IEI E.  Certificates of deposit K. Interests in partnerships investing in:
IEI F.  Municipal securities IEI (1) real estate
@ (2) oil and gas interests
G. Investment company securities: |:| (3) other (explain on Schedule F)
IEI (1) variable life insurance
@ (2) variable annuities |:| L. Other (explain on Schedule F)

(3) mutual fund shares

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

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

(1) [_] Charting @ [ ] cyelical
(2) IEI Fundamental 5) |:| Other (explain on Schedule F)
3) |:| Technical
B. The main sources of information applicant uses include: (check those that apply)
(1) IEI Financial newspapers and magazines (5) |:| Timing services
2) |:| Inspections of corporate activities (6) IE' Annual reports, prospectuses, filings with the
3) IE Research materials prepared by others Securities and Exchange Commission
4 @ Corporate rating services @) @ Company press releases
(8) [ ] Other (explain on Schedule F)
C. The investment strategies used to implement any investment advice given to clients include: (check those that apply)
(1) IEI Long term purchases %) |:| Margin transactions
(securities held at least a year)
2) @ Short term purchases (6) Option writing, including covered options,
(securities sold within a year) uncovered options or spreading strategies
3) @ Trading (securities sold within 30 days) @) |:| Other (explain on Schedule F)
) [ ] Short sales

Answer all items. Complete amended pages in full, circle amended items and file with execution page (page 1)
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Part II - Page 4 LLC 801- N/A 06-21-2010

5.

Education and Business Standards.

Are there any general standards of education or business experience that applicant requires of those involved in Yes No

determining or giving investment advice to ClIENtS? ..........cooiiiiiiiiiiiiiiiii i

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

Education and Business Background.

For:

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

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

On Schedule F, give the:
* name ¢  formal education after high school

*  year of birth *  business background for the preceding five years

Other Business Activities. (check those that apply)

|:| A. Applicant is actively engaged in a business other than giving investment advice.
|:| B. Applicant sells products or services other than investment advice to clients.
|:| C.  The principal business of applicant or its principal executive officers involves something other than providing

investment advice.

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

Other Financial Industry Activities or Affiliations. (check those that apply)
|:| A. Applicant is registered (or has an application pending) as a securities broker-dealer.

|:| B. Applicant is registered (or has an application pending) as a futures commission merchant, commodity pool operator
or commodity trading adviser.
|:| C. Applicant has arrangements that are material to its advisory business or its clients with a related person who is a:

|:| (1) broker-dealer |:| (7) accounting firm

|:| (2) investment company |:| (8) law firm

|:| (3) other investment adviser |:| (9) insurance company or agency
|:| (4) financial planning firm |:| (10) pension consultant

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

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

(For each checked box in C, on Schedule F identify the related person and describe the relationship and the arrangements.)
Yes No

D. Is applicant or arelated person a general partner in any partnership in which clients are solicited to invest?..

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

Answer all items. Complete amended pages in full, circle amended items and file with execution page (page 1)
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9.

Participation or Interest in Client Transactions.
Applicant or a related person: (check those that apply)

A. As principal, buys securities for itself from or sells securities it owns to any client.
B. As broker or agent effects securities transactions for compensation for any client.

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

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

O O OO

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

(For each box checked, describe on Schedule F when the applicant or a related person engages in these transactions and
what restrictions, internal procedures, or disclosures are used for conflicts of interest in those transactions.)

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

10. Conditions for Managing Accounts. Does the applicant provide investment advisory services, manage Yes No

investment advisory accounts or hold itself out as providing financial planning or some similarly termed
services and impose a minimum dollar value of assets or other condition for starting or maintaining an
account?

(If yes, describe on Schedule F)

11.

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

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

Accounts are reviewed by Member Michael Vezzetti. The frequency of reviews is determined based on the
Client’s investment objectives, as detailed in each Client's Investment Policy Statement, but reviews are
conducted no less frequently than quarterly. More frequent reviews may also be triggered by such events
as sales of securities, a large maturity or when a bond is called for redemption or an unexpected
distribution request.

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

On a periodic basis, investment advisory clients may receive and/or request reports generated by the
Firm's portfolio software or a Morningstar Snapshot. These reports include details of the client's account
assets and allocation (assets held in cash, stocks, bonds, and other). Investment advisory clients also
receive standard account statements from the Custodian of their accounts on at least a quarterly basis.

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




FORM ADV Applicant: Vezzetti Capital Management, SEC File Number: Date:
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12.

Investment or Brokerage Discretion.

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

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

Yes No

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

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

Yes No

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

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

For each yes answer to A describe on Schedule F any limitations on the authority. For each yes to A(3), A(4)
or B, describe on Schedule F the factors considered in selecting brokers and determining the reasonableness
of their commissions. If the value of products, research and services given to the applicant or a related
person is a factor, describe:

¢ the products, research and services

¢ whether clients may pay commissions higher than those obtainable from other brokers in return for those products
and services

. whether research is used to service all of applicant's accounts or just those accounts paying for it; and

i any procedures the applicant used during the last fiscal year to direct client transactions to a particular broker in
return for product and research services received.

13.  Additional Compensation.
Does the applicant or a related person have any arrangements, oral or in writing, where it:
A.  ispaid cash by or receives some economic benefit (including commissions, equipment or non-research Yes No

services) from a non-client in connection with giving advice toclients? .. ............ ... ... .. .....
Yes No
B.  directly or indirectly compensates any person for client referrals?. ......... ... ... ... .. .. .. ...
(For each yes, describe the arrangements on Schedule F.)
14.

Balance Sheet. Applicant must provide a balance sheet for the most recent fiscal year on Schedule G if applicant:

. has custody of client funds or securities (unless applicant is registered or registering only with the
Securities and Exchange Commission); or

. requires prepayment of more than $500 in fees per client and 6 or more months in advance
Yes No
Has applicant provided a Schedule G balance Sheet?..........ccooevieiiiiieieeie e

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




Schedule F of

Applicant: SEC File Number: Date:

FORM ADV Vezzetti Capital Management,
Continuation Sheet for Form ADV PartIl | LLC 801- N/A 06-21-2010
(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules)
1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.:
Vezzetti Capital Management, LLC 26-2192885
Item of Form
(identify) Answer
Iltem 1D Vezzetti Capital Management, LLC (“Vezzetti Capital Management” or the “Firm”) is an Illinois limited liability

company that offers investment advisory services to its Clients. The Firm is registered as an investment adviser
with the United States Securities and Exchange Commission (“SEC”) pursuant to the Investment Advisers Act of
1940. As a fiduciary to its Clients, the Firm has a duty of loyalty to place its Clients' interest first and foremost
and it has a duty of utmost good faith to act solely in the best interests of each of its Clients. Vezzetti Capital
Management requires the custody of all of its Clients' accounts to be maintained at a bank of the Firm's choice
(the “Custodian”), utilizing its Trust Department. Each Client is required to enter into a separate agreement with
the Custodian covering the services provided by, and the fees charged by, the Custodian. Based upon the Firm's
relationship with the Custodian, each Client is charged custodial fees of 10 basis points per year; however, this
fee is negotiated separately between the Custodian and each Client.

ADVISORY SERVICES AND FEES

Investment Advisory Services

Vezzetti Capital Management's Investment Advisory Services consist of its management of Client accounts on a
discretionary basis, investing in securities the Firm determines are appropriate for each Client's account based
upon the Client's investment objectives and risk tolerance. The Firm serves individuals, pension and profit
sharing plans, foundations, endowment funds, charitable organizations, corporations (“Non-Governmental
Clients”), and municipal and other governmental entities (“Governmental Clients”). As described in more detail
below, the Firm provides services that include investing Client assets through the Firm's Mutual Fund Program
and Separately Managed Accounts Program for Non-Governmental Clients and pursuant to State Statutes for its
Governmental Clients.

Vezzetti Capital Management offers Non-Governmental Clients a disciplined approach to managing their account
assets based upon their Investment Policy Statements. The Firm's goal is to manage, grow and preserve Client
assets. The Firm develops long-term asset allocation guidelines for each Non-Governmental Client by reviewing
each such Client's Investor Profile Questionnaire, which each of the Firm's Non-Governmental Clients is required
to complete (except in the case of Clients that have their own policies in place, which the Firm uses as the
guideline for the Client's asset allocation in lieu of the Investor Profile Questionnaire). This Questionnaire
contains a series of questions that are designed to help the Firm determine each Client's investment objectives
and risk tolerance.

The Firm's discussions with each Non-Governmental Client and each Non-Governmental Client's Investor Profile
Questionnaire (or an Endowment Fund's own asset allocation policies), become an Investment Policy Statement
for each Non-Governmental Client. The Investment Policy Statement is designed to establish a clear
understanding between Vezzetti Capital Management and each Non-Governmental Client concerning the
Non-Governmental Client's investment objectives. The Investment Policy Statement is the guidepost to
structuring an investment program that works to meet the Non-Governmental Client's goals, hopes, wants and
dreams.

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




Schedule F of

Applicant: SEC File Number: Date:

FORM ADV Vezzetti Capital Management,
Continuation Sheet for Form ADV PartII | LLC 801- N/A 06-21-2010
(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules)
1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.:
Vezzetti Capital Management, LLC 26-2192885
Item of Form
(identify) Answer

Item 1D Similarly, Vezzetti Capital Management offers its Governmental Clients, such as Counties, School Districts, and
continued Park Districts, a disciplined approach to managing their account assets as specifically prescribed by the State of

Compiled Statutes. All of the Firm's Governmental Clients are Illinois governmental entities. The Firm's
services include extended cash management, investment of bond proceeds, and the investment of self insurance
Trust funds. The Firm utilizes its same core conservative strategy for its Governmental Clients as for its
Non-Governmental Clients, but it relies upon its years of experience dealing with, and its understanding of the
crucial importance of, statutory compliance, safety, liquidity, and yield to allocate its Governmental Clients'
assets in accordance with applicable legal requirements. Based upon the legal requirements placed upon
Governmental Clients and the Firm's discussions with its Governmental Clients, the Firm forms a plan to allocate
the assets of its Governmental Clients using strategies similar to those used with its Non-Governmental Clients.

Based upon the Investment Policy Statements on Non-Governmental Clients and the plans for Governmental
Clients, Vezzetti Capital Management places both its Non-Governmental and Governmental Clients into one of
several different investment objectives categories, including Fixed Income, Very Conservative - Capital
Appreciation, Conservative - Income with Growth, Moderate - Balanced and Income, Aggressive - Growth
with Income, and Very Aggressive - Aggressive Growth (Each of these Investment Strategies is described in
further detail in the Investor Policy Questionnaire, which is attached to this Schedule F).

Using these investment objectives categories, the Firm recommends certain asset allocation strategies for both its
Non-Governmental and Governmental Clients; however, the Client is the party that owns the asset allocation
decision. After discussing the possible asset allocation alternatives with the Firm, the Client makes the ultimate
decision concerning the asset allocation it desires, and the Firm then invests the Client's assets according to the
asset allocation chosen by the Client.

The Firm recommends an asset allocation strategy to its Clients only after the Client understands the risks
associated with any plan. The Firm believes that properly developed long-term objectives should not change

based on short-term market fluctuations.

Advisory Agreement

Vezzetti Capital Management requires that each of its Clients enter into a written Investment Advisory
Agreement, which includes a description of the Firm's services, discretionary authority, advisory fees, important
disclosures, and other terms concerning its relationships with its Client. The Firm's Investment Advisory
Agreement is designed to meet all applicable regulatory requirements. In addition, it is the Firm's policy to
obtain important, relevant and current information concerning the Client's identity, occupation, financial
circumstances, and investment objectives, among many other things, as part of our advisory and fiduciary
responsibilities. The Firm shall not be required to verify any information obtained from Client and is expressly
authorized to rely on the information received. The Investment Advisory Agreement may be cancelled at any
time, by either party, upon receipt of 30 days' written notice to the other party.

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




Schedule F of

Applicant: SEC File Number: Date:

FORM ADV Vezzetti Capital Management,
Continuation Sheet for Form ADV PartII | LLC 801- N/A 06-21-2010
(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules)
1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.:
Vezzetti Capital Management, LLC 26-2192885
Item of Form
(identify) Answer

Item ID Programs
continued

The Firm has two different programs for its Non-Governmental Clients: The Mutual Fund Program and the
Separately Managed Account Program. For its Governmental Clients, the Firm utilizes Fixed-Income
investments, which enable its Governmental Clients to comply with applicable Illinois Compiled Statutes.
Specifically, the Governmental Clients' assets are invested in Fixed-Income products utilizing the Firm's services
relating to cash management, investment of bond proceeds, and the investment of self insurance Trust funds.

Although Vezzetti Capital Management does not impose any minimum dollar value of Client assets to open or
maintain an account, the Firm suggests that Clients have $100,000 in account assets to participate in its Mutual
Fund Program and $500,000 in account assets to participate in its Separately Managed Account Program.
Exceptions to these suggested account assets will apply.

The Mutual Fund Program

Under the Mutual Fund Program, Vezzetti Capital Management uses each Client's asset allocation strategy as a
guide to invest the Client's assets in Mutual Funds. The Firm invests Client assets in various asset class
categories, based upon the Client's chosen asset allocation strategy, to provide excellent diversification. The
Funds are chosen and purchased in appropriate percentages based upon the Client's chosen asset allocation
strategy. When a Client uses the Mutual Fund Program, the Firm uses only Mutual Funds to meet each Client's
investment objectives. No individual stocks or bonds are purchased for Clients' accounts. (For additional
information on the Firm's strategy in choosing Mutual Funds and its Mutual Fund Program in general please see
the documents entitled 1) Mutual Fund Asset Allocation Program and 2) Criteria for Mutual Fund Selection,
which the Firm will provide to a Client upon request.)

The Separately Managed Account Program

Under the Separately Managed Account Program, Vezzetti Capital Management uses each Client's asset
allocation strategy as a guide to invest the Client's assets generally in individual securities. The firm may also
invest in Mutual Funds to provide greater diversity where appropriate. Similar to when a Client uses the Mutual
Fund Program, the Firm invests Client assets based upon the Client's chosen asset allocation strategy, to provide
the desired diversification. (For additional information on the Firm's Separately Managed Account strategy and
philosophy, please see the documents entitled 1) Common Stock Strategy and 2) Fixed-Income Strategy, which
the Firm will provide to a Client upon request.)

The Governmental Client Investing and Fixed-Income Philosophy
For its Governmental Clients, Vezzetti Capital Management invests 100% of the Clients' assets in permitted
assets pursuant to applicable State of Illinois Compiled Statutes.

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




Schedule F of

Applicant: SEC File Number: Date:

FORM ADV Vezzetti Capital Management,
Continuation Sheet for Form ADV PartII | LLC 801- N/A 06-21-2010
(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules)
1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.:
Vezzetti Capital Management, LLC 26-2192885
Item of Form
(identify) Answer

Iltem 1D Fees
continued

Vezzetti Capital Management provides discretionary money management services to its Clients for a fee based
on the Clients' assets under management. Compensation to the Firm for Investment Advisory Services will be
calculated in accordance with the schedules below.

In addition to the Firm's advisory fees, each Client will be charged a separate fee of 10 basis points per year by
the Custodian for the services the Custodian provides. The agreement that each of the Firm's Clients enters into
with the Custodian provides that the Custodian may receive an administrative service fee from certain money
market funds utilized in non-ERISA Client accounts for providing administrative or shareholder services.

Vezzetti Capital Management's Investment Advisory Services Basic Fee Schedule is calculated based upon the
Client's assets under management as follows:

For the accounts of all Non-Governmental Clients:

Market Value of Assets Annual Percentage Fees
Under $500,000 0.90% on assets
Between $500,000 and $2,000,000 0.75% on assets
Over $2,000,000 0.50% on assets

For the accounts of Governmental Clients:

Market Value of Assets Annual Percentage Fees
Under $1,000,000 0.40% on assets
Over $1,000,000 0.20% on assets

The fees are paid by Client to the Firm on a monthly basis in arrears (i.e., Clients are charged for services only
after those services have been rendered in the previous month). Each Client is required to execute a document in
which the Client grants the Custodian of the Client's assets the authority to deduct the monthly fee described
above directly from the Client's account(s) unless the Client has a previously arranged agreement in place
pursuant to which the Custodian bills such Client directly. As a result, the monthly fees are paid directly to
Vezzetti Capital Management from the Client's account(s) by the Custodian, except where a Client has a
previously arranged agreement in place, in which case, the Client will be billed directly by the Custodian.

The monthly fee will be equal to the applicable Annual Percentage Fee multiplied by the market value of the
Client's account(s) (as reported by the Custodian), divided by twelve (12). Vezzetti Capital Management's
advisory fee is based on the Client's total portfolio, which may include multiple accounts. The aggregate value of
the multiple accounts will be used in the fee calculation. Fees for partial months at the commencement or
termination of this Agreement will be billed on a prorated basis contingent on the number of days the account
was open during the month. Payment of fees may result in the liquidation of Client's securities if there is
insufficient cash in the account.

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




Schedule F of Applicant: SEC File Number: Date:

FORM ADV Vezzetti Capital Management,

Continuation Sheet for Form ADV PartIl | LLC 801- N/A 06-21-2010

(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules)
1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.:
Vezzetti Capital Management, LLC 26-2192885
Item of Form
(identify) Answer

Iltem 1D Clients may be required to pay, in addition to the Firm's fee, a proportionate share of any underlying fees and

continued charges assessed by the securities themselves, such as mutual fund fees. The Client will bear the cost of all

security transactions, as well as taxes, interest (if any), brokerage fees and commissions and Custodian charges.
Clients should verify the accuracy of the fee calculation upon receipt of account statements from the Custodian,
which the Custodian will send to the Client at least quarterly. The Client is responsible for reviewing the
statement and ensuring that all calculations represented in the account statement are correct.

As stated above, Vezzetti Capital Management manages securities that may include mutual fund holdings.
Clients whose assets are invested in shares of mutual funds will pay one fee to the Firm and an indirect
management fee through the mutual fund (expense ratio). As part of the Firm's criteria for purchasing mutual
funds, the Firm reviews mutual fund expense ratios. The Firm utilizes institutional share classes whenever
possible.

Although the Firm manages assets only on a discretionary basis, there may be cases where a Client specifically
requests that the Custodian retain a specific security or mutual fund that the Firm has not purchased as part of its
discretionary management of the Client's account. Vezzetti Capital Management's fee will not be charged on the
market value of such "directed" securities or funds, but the Custodian's charges will apply.

All fees are negotiable. The Firm's fee structure is not transaction based, and the Firm believes that this fee
structure aligns its interests with the interests of its Clients.

Some Client accounts are “grandfathered” under a prior fee arrangement. These fee schedules will remain in
force. They may be changed, but only if both the Client and the Firm agree in writing.

Other Business

Vezzetti Capital Management, LLC's Members, Michael V. Vezzetti and Tiffany A. Kenney, are also the
Members of a related entity, Vezzetti Consulting Group, LLC (“Vezzetti Consulting”), which is an Illinois
limited liability company. Vezzetti Consulting was established to provide administrative support to banking
firms with the client servicing of public entity debt issuances, public entity cash management, and trust
administration services. For example, Vezzetti Consulting might provide a Bank's Trust Department with estate
and trust settlement services. In addition, Vezzetti Consulting might be retained by individuals or governmental
entities to work directly on their behalf. All Clients of the Firm will be different from clients of Vezzetti
Consulting. The Firm, Mr. Vezzetti, and Ms. Kenney anticipate that less than 20% of Mr. Vezzetti's and Ms.
Kenney's time will be spent providing services through Vezzetti Consulting. Vezzetti Consulting will not
provide any discretionary money management services as part of its business.

Vezzetti Capital Management will use its best judgment and good faith efforts in rendering services to each
Client. Vezzetti Capital Management cannot warrant or guarantee any particular level of account performance,
or that any account will be profitable over time. Not every investment decision or recommendation made by the
Firm will be profitable.
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Item 1D
continued

Item 5

Item 6

Vezzetti Capital Management does not guarantee the future performance of Clients' Accounts or any specific
level of performance, the success of any investment decision or strategy that Vezzetti Capital Management may
use, or the success of the Firm's overall management of the Accounts. Each Client understands that investment
decisions made for the Client's Account by the Firm are subject to various market, currency, economic, political
and business risks, and that those investment decisions will not always be profitable.

Although Vezzetti Capital Management has discretion over its Clients' accounts, the Firm has no authority to
vote proxies on behalf of advisory Clients. As a result, Vezzetti Capital Management does not, and will not, vote
proxies on behalf of Clients. The Firm may offer assistance, if specifically requested by a Client, concerning
proxy-voting matters. In general, Clients assign proxy voting rights to the Custodian. Clients who wish to obtain
information on how proxies were voted on their behalves may contact the account manager as shown on their
statements from the Custodian.

The Firm does not permit its employees to accept or maintain custody of Client assets. It is the Firm's policy that
it will not accept, hold, directly or indirectly, Client funds or securities, or have any authority to obtain possession

of them. Vezzetti Capital Management will not intentionally take custody of Client cash or securities.

Education and Business Standards

All professional staff involved in determining or providing investment advice to Clients are required to have a
minimum of ten (10) years experience in the financial services and/or securities industries and a college degree.

Education and Business Background

Michael Vincent Vezzetti
Born 1957

Educational Background:
[llinois Valley Community College, Oglesby, Illinois: Attended 1982-1984
[llinois Benedictine College (Benedictine University), Lisle, Illinois: Attended 1984-1987

Business Background:

2008, Managing Member/Investment Advisory Representative, Vezzetti Capital Management, LLC
2001 - 2008, Sr. Vice President, Director of Portfolio Management, Centrue Bank

1998 -2001, President & Chief Executive Officer, UnionTrust Company

1995 - 1998, Sr. Trust Officer & Portfolio Manager, UnionBank

1988 - 1995, Asst. Vice President & Relationship Manager, First Midwest Bank
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Iltem 6 Tiffany Ann Kenney
continued Born 1976
Education Background:
[llinois Valley Community College, Oglesby, Illinois: Attended 1995-1996
Illinois State University, Normal, [llinois: Attended 1996-1998
Business Background:
2008, Member/Chief Compliance Officer, Vezzetti Capital Management, LLC
2005 -2008, Vice President & Director of Trust Services, Centrue Bank
2001 -2005, Vice President of Operations, UnionBank, Financial Services Division
1998 - 2001, Executive Assistant to President, UnionTrust Company
Item 9E Participation or Interest in Client Transactions

All Members and employees of Vezzetti Capital Management may purchase or hold securities that are being
purchased for Client related accounts. The assets or accounts of the Members or employees of Vezzetti Capital
Management will be managed within the same process as Clients' account. Personal security transactions by
persons associated with Vezzetti Capital Management are subject to the Firm's policies and procedures, which
include various reporting, disclosure and approval requirements. The Firm's policies and procedures apply not
only to transactions by the individual, but also to transactions for accounts in which each person has a related
interest, such as a spouse, minor children.

It is the express policy of Vezzetti Capital Management that no Member or person employed by the Firm may
purchase or sell any security prior to a transaction being implemented for an advisory account; thereby,
preventing such Members and employees from benefiting from transactions placed on behalf of advisory Clients.

Because these situations may represent a conflict of interest, the Firm has established the following restrictions in
order to ensure its meets its fiduciary responsibilities:

1. A Member or employee of Vezzetti Capital Management shall not buy or sell securities for their personal
portfolios where the decision is substantially derived, in whole or in part, by reason of his or her employment
unless the information is also available to the investing public as reasonable inquiry. No person associated with
the firm shall prefer his or her interest to that of any Client.

2. All personal assets will be managed in substantially the same way as the Firm's Client assets, utilizing the
same types of securities, in the same pro-rata weighting, established through the same processes.

3. The Firm maintains a list of all securities held for itself and anyone associated with the advisory practice.
These holdings are reviewed on a regular basis by the Chief Compliance Officer.
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ltem 9E 4. Vezzetti Capital Management requires all individuals to act in accordance with all applicable federal and
continued state regulations governing registered investment advisory practices.
5. Any individual not in observance with the above may be subject to disciplinary action.
A COPY OF THE CODE OF ETHICS IS AVAILABLE TO ANY CLIENT OR PROSPECTIVE CLIENT
UPON REQUEST.
Iltem 12 ABC Investment or Brokerage Discretion

consistent with the Client's Investment Policy Statement.

ultimate benefit of Clients.

factors are involved.

Vezzetti Capital Management manages only discretionary accounts. Accordingly, the Firm has the authority to
determine, without obtaining specific Client consent, the securities bought or sold and the amount of such
securities to be bought or sold for each of its Clients; subject to Client imposed restrictions and the parameters
established by the Investment Advisory Agreement executed by the Client. All securities purchased will be

The broker-dealer used to execute Client transactions is selected by the Custodian, with consent of Vezzetti
Capital Management. The Firm's general policy regarding selection of brokers and payment of commissions is
to seek “best available price and most favorable execution” with respect to all portfolio transactions. This
principle recognizes that commissions on portfolio transactions (if any) must be negotiated and utilized for the

The Firm has instructed the Custodian to use its best judgment to choose the broker-dealer most capable of
providing the services necessary to obtain the best price and most favorable execution. The full range of
brokerage services applicable to a particular transaction will be considered when making this judgment.

The Custodian has been instructed to consider a number of factors, including, without limitation, the overall
direct economic result to the Client (including commissions); however, the Custodian is not required to select
brokers charging the lowest available commission, but has been instructed to attempt to select brokers whose
commissions are not higher than the range of commissions generally prevailing with respect to comparable
transactions, the financial strength and stability of the broker, the efficiency with which the transaction is
effected, and the ability to effect the transaction where a large block or specialized security or other complicating

The Firm has a pre-existing relationship with two institutional bond-trading firms, which the Firm uses to have
bond trades placed. The Firm uses these bond-trading firms to place bond trades because it believes its Clients
maintain a distinct advantage with respect to bond purchases when these bond-trading firms are used because of
the efficiency with which bond trades are placed by the bond-trading firms. The Firm receives no compensation
from the bond-trading firms as a result of its relationship with, and use of, those forms. All equity security and
mutual fund trades are placed and handled by the Custodian as it chooses.
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Supplemental Information

TRADING
Vezzetti Capital Management's trading practices and procedures prohibit unfair trading practices and seek to
disclose and avoid any potential conflicts of interest or resolve such conflicts in the client's favor, placing our

clients' interest first and foremost.

Agency Cross Transactions

It is our policy and practice not to engage in any agency cross transactions. An agency cross transaction
is defined as a transaction, where a person acts as an investment adviser in relation to a transaction in which the
investment adviser, or any person controlled by or under common control with the investment adviser, acts as
broker for both the advisory client and for another person on the other side of the transaction.

Aggregation

The aggregation or blocking of client transactions allows an adviser to execute transactions in a more
timely, equitable, and efficient manner and seeks to reduce overall commission charges to clients. Our policy is
to aggregate client transactions where possible and when advantageous to clients. In these instances, clients
participating in any aggregated transactions will receive an average share price and transaction costs will be
shared equally and on a pro-rata basis. In the event transactions for an adviser, its employees or principals are
aggregated with client transactions, they are not allowed to receive more favorable treatment than any client or in
any way disadvantage a client.

Allocation

Our allocation procedures must be fair and equitable to all clients with no particular group or clients
being favored or disadvantages over any other clients. Vezzetti Capital Management, LLC policy prohibits any
allocation of trades in a manner that its' proprietary accounts, affiliated accounts, or any particular client(s) or

group of clients receive more favorable treatment than other client accounts.

Directed Brokerage

It is our policy and practice not to accept advisory clients' instructions for directing a client's brokerage
transactions to a particular broker-dealer.

Insider Trading

Our policy prohibits any employee from acting upon, misusing or disclosing any material non-public
information, known as inside information.
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Principal Trading

Vezzetti Capital Management, LLC will not engage in principal transactions. Principal transactions are
generally defined as transactions where an adviser, acting as principal for its own account or the account of an
affiliated broker-dealer, buys or sells any security to any advisory client.

Soft Dollars

Vezzetti Capital Management, LLC, as a matter of policy and practice, does not have any formal or
informal arrangements or commitments to utilize research, research-related products and other services obtained
from broker-dealers, or third parties, on a soft dollar commission basis.

Privacy Notice

Vezzetti Capital Management is committed to protecting the confidentiality and security of its Clients' private
investment records and personal information. The Firm's policies and procedures are designed to safeguard its
Clients' information and permit only appropriate and authorized access to and use of this information.

In order to carry out the functions necessary to service your investment account, the Firm collects certain
non-public personal information from its Clients using the following sources:

- Information the Firm receives from its Clients over the telephone, electronic mail and investment management
contracts or other forms. Such information includes Clients' names, social security numbers and addresses; and

- Information about the Clients' portfolio transactions.

The Firm restricts access to Clients' personal and account information to those Vezzetti Capital Management
employees and the Firm's service providers and their employees who need to know that information to service
Client accounts. The Firm maintains physical, electronic and procedural safeguards that comply with federal
standards to guard Clients' non-public personal information.

The Firm will not disclose any non-public personal information about its Clients to any unaffiliated third parties,
except as permitted or required by law.

Anti-Money Laundering

It is the Firm's policy to seek to prevent the misuse of the funds it manages, as well as to prevent the use of
personnel and facilities for the purpose of money laundering and/or terrorist financing. The Firm works in
conjunction with the Custodian in providing the Custodian with information to allow enforcement of its
anti-money laundering policies and procedures.
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CUSTODY
Vezzetti Capital Management, LLC does not accept or maintain custody of client assets. It is our policy that we
will not accept, hold, directly or indirectly, client funds or securities, or have any authority to obtain possession

of them. We will not intentionally take control of client cash or securities.

Third Party Checks

The Firm will not accept checks made payable to Vezzetti Capital Management, LLC. An advisor's
possession of a check drawn by a Client and made payable to a third party is not possession of Client funds for
purposes of the custody definition. Any third party checks sent to the Firm will be processed promptly. Any
securities processed for transfer must be transferred and processed by the Custodian.

Stock Certificates
Vezzetti Capital Management, LLC cannot accept stock certificates under any circumstances. Our
clients must send stock certificates directly to the custodian. Stock certificates inadvertently received will be

immediately returned to the client.

Solicitor Arrangements

As a matter of policy and practice, Vezzetti Capital Management, LLC will not compensate any persons, i.c.,
individuals or entities, for the referral of advisory clients to the firm.

Disaster Recovery

As part of the Firm's fiduciary duty to its Clients, and as a matter of best business practices, the Firm will adopt
policies and procedures for disaster recovery and for continuing business in the event of an emergency or a
disaster. These policies will be designed to allow the Firm to resume providing services to its Clients in as short
a period of time as possible in the event of a disaster or similar occurrence.

In the event client cannot reach Vezzetti Capital Management, LLC at our offices, the emergency contact number
for Michael Vezzetti is (815) 343-1526 and Tiffany Kenney is (815) 848-2268. The next alternative would be to
call the telephone number shown on the statement client receives from custodian.

ERISA

Vezzetti Capital Management may act as an investment manager for advisory Clients that are governed by the
Employment Retirement Income Security Act (“ERISA”). As an investment manager and a fiduciary with
special responsibilities under ERISA, the Firm is responsible for acting solely in the interests of the plan
participants and beneficiaries. The Firm's policy includes managing Client assets consistent with the “prudent
man” rule maintaining any ERISA bonding that may be required, and obtaining written investment
guidelines/policy statements, as appropriate.
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	Text13: 
	0: Vezzetti Capital Management, LLC (“Vezzetti Capital Management” or the “Firm”) is an Illinois limited liability company that offers investment advisory services to its Clients.  The Firm is registered as an investment adviser with the United States Securities and Exchange Commission (“SEC”) pursuant to the Investment Advisers Act of 1940. As a fiduciary to its Clients, the Firm has a duty of loyalty to place its Clients' interest first and foremost and it has a duty of utmost good faith to act solely in the best interests of each of its Clients.  Vezzetti Capital Management requires the custody of all of its Clients' accounts to be maintained at a bank of the Firm's choice (the “Custodian”), utilizing its Trust Department.  Each Client is required to enter into a separate agreement with the Custodian covering the services provided by, and the fees charged by, the Custodian.  Based upon the Firm's relationship with the Custodian, each Client is charged custodial fees of 10 basis points per year; however, this fee is negotiated separately between the Custodian and each Client.
 
ADVISORY SERVICES AND FEES
 
Investment Advisory Services
 
Vezzetti Capital Management's Investment Advisory Services consist of its management of Client accounts on a discretionary basis, investing in securities the Firm determines are appropriate for each Client's account based upon the Client's investment objectives and risk tolerance.  The Firm serves individuals, pension and profit sharing plans, foundations, endowment funds, charitable organizations, corporations (“Non-Governmental Clients”), and municipal and other governmental entities (“Governmental Clients”).  As described in more detail below, the Firm provides services that include investing Client assets through the Firm's Mutual Fund Program and Separately Managed Accounts Program for Non-Governmental Clients and pursuant to State Statutes for its Governmental Clients.
 
Vezzetti Capital Management offers Non-Governmental Clients a disciplined approach to managing their account assets based upon their Investment Policy Statements.  The Firm's goal is to manage, grow and preserve Client assets.  The Firm develops long-term asset allocation guidelines for each Non-Governmental Client by reviewing each such Client's Investor Profile Questionnaire, which each of the Firm's Non-Governmental Clients is required to complete (except in the case of Clients that have their own policies in place, which the Firm uses as the guideline for the Client's asset allocation in lieu of the Investor Profile Questionnaire).  This Questionnaire contains a series of questions that are designed to help the Firm determine each Client's investment objectives and risk tolerance.
 
The Firm's discussions with each Non-Governmental Client and each Non-Governmental Client's Investor Profile Questionnaire (or an Endowment Fund's own asset allocation policies), become an Investment Policy Statement for each Non-Governmental Client.  The Investment Policy Statement is designed to establish a clear understanding between Vezzetti Capital Management and each Non-Governmental Client concerning the Non-Governmental Client's investment objectives.  The Investment Policy Statement is the guidepost to structuring an investment program that works to meet the Non-Governmental Client's goals, hopes, wants and dreams. 
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	Text14: Item 1D continued
	Text15: Similarly, Vezzetti Capital Management offers its Governmental Clients, such as Counties, School Districts, and Park Districts, a disciplined approach to managing their account assets as specifically prescribed by the State of Compiled Statutes.  All of the Firm's Governmental Clients are Illinois governmental entities.  The Firm's services include extended cash management, investment of bond proceeds, and the investment of self insurance Trust funds.  The Firm utilizes its same core conservative strategy for its Governmental Clients as for its Non-Governmental Clients, but it relies upon its years of experience dealing with, and its understanding of the crucial importance of, statutory compliance, safety, liquidity, and yield to allocate its Governmental Clients' assets in accordance with applicable legal requirements.  Based upon the legal requirements placed upon Governmental Clients and the Firm's discussions with its Governmental Clients, the Firm forms a plan to allocate the assets of its Governmental Clients using strategies similar to those used with its Non-Governmental Clients. 
 
Based upon the Investment Policy Statements on Non-Governmental Clients and the plans for Governmental Clients, Vezzetti Capital Management places both its Non-Governmental and Governmental Clients into one of several different investment objectives categories, including Fixed Income, Very Conservative  - Capital Appreciation, Conservative  - Income with Growth, Moderate  - Balanced and Income, Aggressive  - Growth with Income, and Very Aggressive  - Aggressive Growth (Each of these Investment Strategies is described in further detail in the Investor Policy Questionnaire, which is attached to this Schedule F).  
 
Using these investment objectives categories, the Firm recommends certain asset allocation strategies for both its Non-Governmental and Governmental Clients; however, the Client is the party that owns the asset allocation decision.  After discussing the possible asset allocation alternatives with the Firm, the Client makes the ultimate decision concerning the asset allocation it desires, and the Firm then invests the Client's assets according to the asset allocation chosen by the Client.   
 
The Firm recommends an asset allocation strategy to its Clients only after the Client understands the risks associated with any plan.  The Firm believes that properly developed long-term objectives should not change based on short-term market fluctuations.  
 
Advisory Agreement
 
Vezzetti Capital Management requires that each of its Clients enter into a written Investment Advisory Agreement, which includes a description of the Firm's services, discretionary authority, advisory fees, important disclosures, and other terms concerning its relationships with its Client.  The Firm's Investment Advisory Agreement is designed to meet all applicable regulatory requirements.  In addition, it is the Firm's policy to obtain important, relevant and current information concerning the Client's identity, occupation, financial circumstances, and investment objectives, among many other things, as part of our advisory and fiduciary responsibilities.  The Firm shall not be required to verify any information obtained from Client and is expressly authorized to rely on the information received.  The Investment Advisory Agreement may be cancelled at any time, by either party, upon receipt of 30 days' written notice to the other party.
 
 
 
 
	Text16: Item ID continued
	Text17:  Programs
 
The Firm has two different programs for its Non-Governmental Clients:  The Mutual Fund Program and the Separately Managed Account Program.  For its Governmental Clients, the Firm utilizes Fixed-Income investments, which enable its Governmental Clients to comply with applicable Illinois Compiled Statutes.  Specifically, the Governmental Clients' assets are invested in Fixed-Income products utilizing the Firm's services relating to cash management, investment of bond proceeds, and the investment of self insurance Trust funds.
 
Although Vezzetti Capital Management does not impose any minimum dollar value of Client assets to open or maintain an account, the Firm suggests that Clients have $100,000 in account assets to participate in its Mutual Fund Program and $500,000 in account assets to participate in its Separately Managed Account Program. Exceptions to these suggested account assets will apply.  
 
The Mutual Fund Program
 
Under the Mutual Fund Program, Vezzetti Capital Management uses each Client's asset allocation strategy as a guide to invest the Client's assets in Mutual Funds.  The Firm invests Client assets in various asset class categories, based upon the Client's chosen asset allocation strategy, to provide excellent diversification.  The Funds are chosen and purchased in appropriate percentages based upon the Client's chosen asset allocation strategy.  When a Client uses the Mutual Fund Program, the Firm uses only Mutual Funds to meet each Client's investment objectives.  No individual stocks or bonds are purchased for Clients' accounts.  (For additional information on the Firm's strategy in choosing Mutual Funds and its Mutual Fund Program in general please see the documents entitled 1) Mutual Fund Asset Allocation Program and 2) Criteria for Mutual Fund Selection, which the Firm will provide to a Client upon request.)
 
The Separately Managed Account Program
 
Under the Separately Managed Account Program, Vezzetti Capital Management uses each Client's asset allocation strategy as a guide to invest the Client's assets generally in individual securities.  The firm may also invest in Mutual Funds to provide greater diversity where appropriate.  Similar to when a Client uses the Mutual Fund Program, the Firm invests Client assets based upon the Client's chosen asset allocation strategy, to provide the desired diversification.  (For additional information on the Firm's Separately Managed Account strategy and philosophy, please see the documents entitled 1) Common Stock Strategy and 2) Fixed-Income Strategy, which the Firm will provide to a Client upon request.)
 
The Governmental Client Investing and Fixed-Income Philosophy
For its Governmental Clients, Vezzetti Capital Management invests 100% of the Clients' assets in permitted assets pursuant to applicable State of Illinois Compiled Statutes.  
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	Text19: Fees
 
Vezzetti Capital Management provides discretionary money management services to its Clients for a fee based on the Clients' assets under management.  Compensation to the Firm for Investment Advisory Services will be calculated in accordance with the schedules below.
In addition to the Firm's advisory fees, each Client will be charged a separate fee of 10 basis points per year by the Custodian for the services the Custodian provides.  The agreement that each of the Firm's Clients enters into with the Custodian provides that the Custodian may receive an administrative service fee from certain money market funds utilized in non-ERISA Client accounts for providing administrative or shareholder services.
 
Vezzetti Capital Management's Investment Advisory Services Basic Fee Schedule is calculated based upon the Client's assets under management as follows:
 
For the accounts of all Non-Governmental Clients:
 
Market Value of Assets                          Annual Percentage Fees
Under $500,000                                        0.90% on assets
Between $500,000 and $2,000,000          0.75% on assets
Over $2,000,000                                       0.50% on assets
 
For the accounts of Governmental Clients:   
 
Market Value of Assets                          Annual Percentage Fees
Under $1,000,000                                     0.40% on assets
Over $1,000,000                                       0.20% on assets
 
The fees are paid by Client to the Firm on a monthly basis in arrears (i.e., Clients are charged for services only after those services have been rendered in the previous month).  Each Client is required to execute a document in which the Client grants the Custodian of the Client's assets the authority to deduct the monthly fee described above directly from the Client's account(s) unless the Client has a previously arranged agreement in place pursuant to which the Custodian bills such Client directly.  As a result, the monthly fees are paid directly to Vezzetti Capital Management from the Client's account(s) by the Custodian, except where a Client has a previously arranged agreement in place, in which case, the Client will be billed directly by the Custodian.  
 
The monthly fee will be equal to the applicable Annual Percentage Fee multiplied by the market value of the Client's account(s) (as reported by the Custodian), divided by twelve (12).  Vezzetti Capital Management's advisory fee is based on the Client's total portfolio, which may include multiple accounts. The aggregate value of the multiple accounts will be used in the fee calculation.  Fees for partial months at the commencement or termination of this Agreement will be billed on a prorated basis contingent on the number of days the account was open during the month.  Payment of fees may result in the liquidation of Client's securities if there is insufficient cash in the account.
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	Text21: Clients may be required to pay, in addition to the Firm's fee, a proportionate share of any underlying fees and charges assessed by the securities themselves, such as mutual fund fees.  The Client will bear the cost of all security transactions, as well as taxes, interest (if any), brokerage fees and commissions and Custodian charges.  Clients should verify the accuracy of the fee calculation upon receipt of account statements from the Custodian, which the Custodian will send to the Client at least quarterly.  The Client is responsible for reviewing the statement and ensuring that all calculations represented in the account statement are correct.
 
As stated above, Vezzetti Capital Management manages securities that may include mutual fund holdings.  Clients whose assets are invested in shares of mutual funds will pay one fee to the Firm and an indirect management fee through the mutual fund (expense ratio).  As part of the Firm's criteria for purchasing mutual funds, the Firm reviews mutual fund expense ratios.  The Firm utilizes institutional share classes whenever possible.
 
Although the Firm manages assets only on a discretionary basis, there may be cases where a Client specifically requests that the Custodian retain a specific security or mutual fund that the Firm has not purchased as part of its discretionary management of the Client's account.  Vezzetti Capital Management's fee will not be charged on the market value of such "directed" securities or funds, but the Custodian's charges will apply.    
 
All fees are negotiable. The Firm's fee structure is not transaction based, and the Firm believes that this fee structure aligns its interests with the interests of its Clients.
 
Some Client accounts are “grandfathered” under a prior fee arrangement.  These fee schedules will remain in force. They may be changed, but only if both the Client and the Firm agree in writing.
 
Other Business
 
Vezzetti Capital Management, LLC's Members, Michael V. Vezzetti and Tiffany A. Kenney, are also the Members of a related entity, Vezzetti Consulting Group, LLC (“Vezzetti Consulting”), which is an Illinois limited liability company.  Vezzetti Consulting was established to provide administrative support to banking firms with the client servicing of public entity debt issuances, public entity cash management, and trust administration services.  For example, Vezzetti Consulting might provide a Bank's Trust Department with estate and trust settlement services.  In addition, Vezzetti Consulting might be retained by individuals or governmental entities to work directly on their behalf.  All Clients of the Firm will be different from clients of Vezzetti Consulting.  The Firm, Mr. Vezzetti, and Ms. Kenney anticipate that less than 20% of Mr. Vezzetti's and Ms. Kenney's time will be spent providing services through Vezzetti Consulting.  Vezzetti Consulting will not provide any discretionary money management services as part of its business.
 
Vezzetti Capital Management will use its best judgment and good faith efforts in rendering services to each Client.  Vezzetti Capital Management cannot warrant or guarantee any particular level of account performance, or that any account will be profitable over time.  Not every investment decision or recommendation made by the Firm will be profitable.
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	Text23: Vezzetti Capital Management does not guarantee the future performance of Clients' Accounts or any specific level of performance, the success of any investment decision or strategy that Vezzetti Capital Management may use, or the success of the Firm's overall management of the Accounts.  Each Client understands that investment decisions made for the Client's Account by the Firm are subject to various market, currency, economic, political and business risks, and that those investment decisions will not always be profitable.
 
Although Vezzetti Capital Management has discretion over its Clients' accounts, the Firm has no authority to vote proxies on behalf of advisory Clients.  As a result, Vezzetti Capital Management does not, and will not, vote proxies on behalf of Clients.  The Firm may offer assistance, if specifically requested by a Client, concerning proxy-voting matters.  In general, Clients assign proxy voting rights to the Custodian.  Clients who wish to obtain information on how proxies were voted on their behalves may contact the account manager as shown on their statements from the Custodian.
 
The Firm does not permit its employees to accept or maintain custody of Client assets.  It is the Firm's policy that it will not accept, hold, directly or indirectly, Client funds or securities, or have any authority to obtain possession of them.  Vezzetti Capital Management will not intentionally take custody of Client cash or securities. 
 
Education and Business Standards
 
All professional staff involved in determining or providing investment advice to Clients are required to have a minimum of ten (10) years experience in the financial services and/or securities industries and a college degree.
 
Education and Business Background
 
Michael Vincent Vezzetti
Born 1957
 
Educational Background:
Illinois Valley Community College, Oglesby, Illinois:  Attended 1982-1984
Illinois Benedictine College (Benedictine University), Lisle, Illinois:  Attended 1984-1987
 
Business Background:
2008, Managing Member/Investment Advisory Representative, Vezzetti Capital Management, LLC
2001  - 2008, Sr. Vice President, Director of Portfolio Management, Centrue Bank 
1998  - 2001, President & Chief Executive Officer, UnionTrust Company
1995  - 1998, Sr. Trust Officer & Portfolio Manager, UnionBank
1988  - 1995, Asst. Vice President & Relationship Manager, First Midwest Bank
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	Text27: Tiffany Ann Kenney
Born 1976
 
Education Background:
Illinois Valley Community College, Oglesby, Illinois: Attended 1995-1996
Illinois State University, Normal, Illinois: Attended 1996-1998
 
Business Background:
2008, Member/Chief  Compliance Officer, Vezzetti Capital Management, LLC
2005  - 2008, Vice President & Director of Trust Services, Centrue Bank
2001  - 2005, Vice President of Operations, UnionBank, Financial Services Division
1998  - 2001, Executive Assistant to President, UnionTrust Company
 
Participation or Interest in Client Transactions
 
All Members and employees of Vezzetti Capital Management may purchase or hold securities that are being purchased for Client related accounts.  The assets or accounts of the Members or employees of Vezzetti Capital Management will be managed within the same process as Clients' account. Personal security transactions by persons associated with Vezzetti Capital Management are subject to the Firm's policies and procedures, which include various reporting, disclosure and approval requirements.  The Firm's policies and procedures apply not only to transactions by the individual, but also to transactions for accounts in which each person has a related interest, such as a spouse, minor children.
 
It is the express policy of Vezzetti Capital Management that no Member or person employed by the Firm may purchase or sell any security prior to a transaction being implemented for an advisory account; thereby, preventing such Members and employees from benefiting from transactions placed on behalf of advisory Clients.
Because these situations may represent a conflict of interest, the Firm has established the following restrictions in order to ensure its meets its fiduciary responsibilities:
 
     1. A Member or employee of Vezzetti Capital Management shall not buy or sell securities for their personal portfolios where the decision is substantially derived, in whole or in part, by reason of his or her employment unless the information is also available to the investing public as reasonable inquiry. No person associated with the firm shall prefer his or her interest to that of any Client.
 
     2. All personal assets will be managed in substantially the same way as the Firm's Client assets, utilizing the same types of securities, in the same pro-rata weighting, established through the same processes.
 
     3. The Firm maintains a list of all securities held for itself and anyone associated with the advisory practice. These holdings are reviewed on a regular basis by the Chief Compliance Officer.
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	Text29:      4. Vezzetti Capital Management requires all individuals to act in accordance with all applicable federal and state regulations governing registered investment advisory practices.
 
     5. Any individual not in observance with the above may be subject to disciplinary action.
 
A COPY OF THE CODE OF ETHICS IS AVAILABLE TO ANY CLIENT OR PROSPECTIVE CLIENT UPON REQUEST.  
 
Investment or Brokerage Discretion
 
Vezzetti Capital Management manages only discretionary accounts. Accordingly, the Firm has the authority to determine, without obtaining specific Client consent, the securities bought or sold and the amount of such securities to be bought or sold for each of its Clients; subject to Client imposed restrictions and the parameters established by the Investment Advisory Agreement executed by the Client. All securities purchased will be consistent with the Client's Investment Policy Statement.
 
The broker-dealer used to execute Client transactions is selected by the Custodian, with consent of Vezzetti Capital Management.  The Firm's general policy regarding selection of brokers and payment of commissions is to seek “best available price and most favorable execution” with respect to all portfolio transactions. This principle recognizes that commissions on portfolio transactions (if any) must be negotiated and utilized for the ultimate benefit of Clients. 
 
 The Firm has instructed the Custodian to use its best judgment to choose the broker-dealer most capable of providing the services necessary to obtain the best price and most favorable execution.  The full range of brokerage services applicable to a particular transaction will be considered when making this judgment.
 
The Custodian has been instructed to consider a number of factors, including, without limitation, the overall direct economic result to the Client (including commissions); however, the Custodian is not required to select brokers charging the lowest available commission, but has been instructed to attempt to select brokers whose commissions are not higher than the range of commissions generally prevailing with respect to comparable transactions, the financial strength and stability of the broker, the efficiency with which the transaction is effected, and the ability to effect the transaction where a large block or specialized security or other complicating factors are involved.
 
The Firm has a pre-existing relationship with two institutional bond-trading firms, which the Firm uses to have bond trades placed.  The Firm uses these bond-trading firms to place bond trades because it believes its Clients maintain a distinct advantage with respect to bond purchases when these bond-trading firms are used because of the efficiency with which bond trades are placed by the bond-trading firms.  The Firm receives no compensation from the bond-trading firms as a result of its relationship with, and use of, those forms.  All equity security and mutual fund trades are placed and handled by the Custodian as it chooses.
 
	Text30: 
	Text31: Supplemental Information
 
TRADING
 
Vezzetti Capital Management's trading practices and procedures prohibit unfair trading practices and seek to disclose and avoid any potential conflicts of interest or resolve such conflicts in the client's favor, placing our clients' interest first and foremost. 
 
Agency Cross Transactions
 
It is our policy and practice not to engage in any agency cross transactions.  An agency cross transaction is defined as a transaction, where a person acts as an investment adviser in relation to a transaction in which the investment adviser, or any person controlled by or under common control with the investment adviser, acts as broker for both the advisory client and for another person on the other side of the transaction. 
 
Aggregation
 
The aggregation or blocking of client transactions allows an adviser to execute transactions in a more timely, equitable, and efficient manner and seeks to reduce overall commission charges to clients.  Our policy is to aggregate client transactions where possible and when advantageous to clients.  In these instances, clients participating in any aggregated transactions will receive an average share price and transaction costs will be shared equally and on a pro-rata basis.  In the event transactions for an adviser, its employees or principals are aggregated with client transactions, they are not allowed to receive more favorable treatment than any client or in any way disadvantage a client. 
 
Allocation
 
               Our allocation procedures must be fair and equitable to all clients with no particular group or clients being favored or disadvantages over any other clients.  Vezzetti Capital Management, LLC policy prohibits any allocation of trades in a manner that its' proprietary accounts, affiliated accounts, or any particular client(s) or group of clients receive more favorable treatment than other client accounts.  
 
Directed Brokerage
 
It is our policy and practice not to accept advisory clients' instructions for directing a client's brokerage transactions to a particular broker-dealer. 
 
Insider Trading
 
Our policy prohibits any employee from acting upon, misusing or disclosing any material non-public information, known as inside information.
 
	Text32: 
	Text33: Principal Trading
 
Vezzetti Capital Management, LLC will not engage in principal transactions.  Principal transactions are generally defined as transactions where an adviser, acting as principal for its own account or the account of an affiliated broker-dealer, buys or sells any security to any advisory client. 
 
Soft Dollars
 
Vezzetti Capital Management, LLC, as a matter of policy and practice, does not have any formal or informal arrangements or commitments to utilize research, research-related products and other services obtained from broker-dealers, or third parties, on a soft dollar commission basis. 
 
Privacy Notice
 
Vezzetti Capital Management is committed to protecting the confidentiality and security of its Clients' private investment records and personal information.  The Firm's policies and procedures are designed to safeguard its Clients' information and permit only appropriate and authorized access to and use of this information.
 
In order to carry out the functions necessary to service your investment account, the Firm collects certain non-public personal information from its Clients using the following sources:
 
· Information the Firm receives from its Clients over the telephone, electronic mail and investment management 
  contracts or other forms.  Such information includes Clients' names, social security numbers and addresses; and
· Information about the Clients' portfolio transactions.
The Firm restricts access to Clients' personal and account information to those Vezzetti Capital Management employees and the Firm's service providers and their employees who need to know that information to service Client accounts. The Firm maintains physical, electronic and procedural safeguards that comply with federal standards to guard Clients' non-public personal information.  
 
The Firm will not disclose any non-public personal information about its Clients to any unaffiliated third parties, except as permitted or required by law.
 
Anti-Money Laundering
 
It is the Firm's policy to seek to prevent the misuse of the funds it manages, as well as to prevent the use of personnel and facilities for the purpose of money laundering and/or terrorist financing.  The Firm works in conjunction with the Custodian in providing the Custodian with information to allow enforcement of its anti-money laundering policies and procedures.  
 
	Text34: 
	Text35: CUSTODY
 
Vezzetti Capital Management, LLC does not accept or maintain custody of client assets.  It is our policy that we will not accept, hold, directly or indirectly, client funds or securities, or have any authority to obtain possession of them.  We will not intentionally take control of client cash or securities. 
 
Third Party Checks
 
The Firm will not accept checks made payable to Vezzetti Capital Management, LLC.  An advisor's possession of a check drawn by a Client and made payable to a third party is not possession of Client funds for purposes of the custody definition.  Any third party checks sent to the Firm will be processed promptly.  Any securities processed for transfer must be transferred and processed by the Custodian.
 
Stock Certificates
 
Vezzetti Capital Management, LLC cannot accept stock certificates under any circumstances.  Our clients must send stock certificates directly to the custodian.  Stock certificates inadvertently received will be immediately returned to the client. 
 
Solicitor Arrangements
 
As a matter of policy and practice, Vezzetti Capital Management, LLC will not compensate any persons, i.e., individuals or entities, for the referral of advisory clients to the firm. 
 
Disaster Recovery
 
As part of the Firm's fiduciary duty to its Clients, and as a matter of best business practices, the Firm will adopt policies and procedures for disaster recovery and for continuing business in the event of an emergency or a disaster.  These policies will be designed to allow the Firm to resume providing services to its Clients in as short a period of time as possible in the event of a disaster or similar occurrence.
 
In the event client cannot reach Vezzetti Capital Management, LLC at our offices, the emergency contact number for Michael Vezzetti is (815) 343-1526 and Tiffany Kenney is (815) 848-2268.  The next alternative would be to call the telephone number shown on the statement client receives from custodian. 
 
ERISA
 
Vezzetti Capital Management may act as an investment manager for advisory Clients that are governed by the Employment Retirement Income Security Act (“ERISA”).  As an investment manager and a fiduciary with special responsibilities under ERISA, the Firm is responsible for acting solely in the interests of the plan participants and beneficiaries.  The Firm's policy includes managing Client assets consistent with the “prudent man” rule maintaining any ERISA bonding that may be required, and obtaining written investment guidelines/policy statements, as appropriate.
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