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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.)

: (1) Provides iINVeStMENt SUPETVISOTY SETVICES ....eevvueerrrerrireerireeriieernieeesieeesiueestseessneessseeseessteessseesseeesneens %
: (2) Manages investment advisory accounts not involving investment SUPErvisory Services..................... %
: (3)  Furnishes investment advice through consultations not included in either service described above... %
[ 14)  Issues periodicals about securities by SUDSCIIPLION ......ecuvirviereieriiiiieriieie ettt e e ene %
] (5)  Issues special reports about securities not included in any service described above...........cccceeveeneeeee. %
] (6)  Issues, not as part of any service described above, any charts, graphs, formuas, or other devices

o which clients may use t0 eVallate SECUITHIES. ........eccvireirieeieeeeetie et et etteseeeeestaesee e eesseeseeeneeessaeseeas %
(7)  On more than an occasional basis, fumishes advice to clients on matters not involving securities... %
:‘ (8)  Provides @ tiMING SETVICE ...ccc.ueerueiruiieiiieiitieetteeiteeittestteitteesteeteeasabeesbeesnsaesssbeesstesssbeessbeeenneesses . %
Z (9)  Furnishes advice about securities in any manner not described above..........ccccveeveererienciiiiieeienn . %

(Percentages should be based on applicant’s last fiscal year. If applicant has notcompleted 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 finandal planning or some similar term? . . .. . .. D D

C. Applicant offers investment advisory services for: (check all thatapply)

|:| (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 payablebefore service is provided, how a client may get a refund
or may terminate an investment advisory contract before its expiration date

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

A. Individuals E Trusts, estates, or charitable organizations

B. Banks or thrift institutions F. Corporations or bushess 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)
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3. Types of Investments. Applicant offers advice on the following: (check those that apply)

] OO0 S Ee

A. Equity securities |:| H. United States government securities
(1) exchange-listed securities =7 I.  Options contracts on:
(2) securities traded over-the-counter V] (1) securities
(3) Foreign issuers |:| (2) commodities

B. Warrants J.  Futures contracts on:

C. Corporate debt securities (other than commercial pgper) (1) tangibles

(2) intangibles

1]

D. Commercial paper
E.  Certificates of deposit K. Interests in partnerships investing in:

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

F.  Municipal securities

1]

G. Investment company securities: |:|
(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 @ [ ] cyclical
2) |:| Fundamental %) Other (explain on Schedule F)
3) |:| Technical
B. The main sources of information applicant uses include: (check those that apply)
(1) Financial newspapers and magazines 5) |:| Timing services
2) Inspections of corporate activities (6) Annual reports, prospectuses, filings with the
3) Research materials prepared by others Securities and Exchange Commission
G)) Corporate rating services 7 Company press releases
®) Other (explain on Schedule F)
C. The investment strategies used to implement any investment advice given to clients incluck: (check those that apply)
(D) 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 orspreading strategies
3) |:| Trading (securities sold within 30 days) @) Other (explain on Schedule F)
4) |:| Short sales

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

Are there any general standards of education or business experience that applicant requiresof those involved in ~ Yes No
determining or giving investment advice t0 CLIEIS? ........c.ocviiiiiiiieieiiiiice et D

(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

e if the applicant has no investment committee or group, each individual who determines general investment advice
pp group g

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
V] s
] e

Applicant is actively engaged in a business other than giving investment advice.
Applicant sells products or services other than investment advice to clients.
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
[]B.

[1c

R
[] @
HR&)
(1 @
L] ®

[ 1®

Applicant is registered (or has an application pending) as a securities brokerdealer.

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

broker-dealer |:| (7) accounting firm

investment company |:| (8) law firm

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

commodity pool operator, commodity trading |:| (11) real estate broker or dealer

adviser or futures commission merchant

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.)

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

Yes No

1 O

(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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Date:

9.

Participation or Interest in Client Transactions.

Applicant or a related person: (check those that apply)

bought from a brokerage customer.

person has some financial interest.

1 O OO

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

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 transactiors in which client securities are sold to or

D. Recommends to clients that they buy or sell securities or investment products in which the applicant a a related

(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 willprovide 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
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)

Yes No

L] O

11.

Review of Accounts. If applicant provides investment supervisory services, manages investment advisory account,

or holds itself out as providing financial planning or some similarly termed services:

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

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

Answer all items. Complete amended pages in full, circle amended items and file with execution page (page 1)
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12. Investment or Brokerage Discretion.
A. Does applicant or any related person have authority to determine, without obtaining spedfic client consent, the:
mju|
(1)  securities to be DOUZIE OF SOLA? .......cccuiiiiiiiiieeie ettt ettt e a e se e nte et e e ae s e sneeeneeenes
Yes No
(2) amount of securities to be bought 0r SOIA? ......ccviiiiiiieiiei et e D D
Yes No
(3) broker or dealer t0 DE USEA?  ..oooiiiiiiiciiie ettt ettt ettt ete e e te e eareeereeeaaeeens D D
Yes No
(4)  cOMMISSION TALES PAIAT ..eeiuiieiiieiiie ettt ettt ettt ettt stb e e ettt e sbt e e sbeeesat e sebeesabeeennseenseeenseesaes
es
B. Does applicant or a related person suggest brokers to CENTS? .........ccceevueeriiecieeriieiieie et eie e eeeeeee e
For each yes answer to A describe on Schedule F any limitations on the authority. For each ys 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 applicait 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 produds
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 nonresearch Yes No
services) from a non-client in connection with giving advice toclients? . . ......... ... ... ... ... ... l:l
Yes No
. o . v
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 tle
Securities and Exchange Commission); or

requires prepayment of more than $500 in fees per client and 6 or more months in advance

Yes No

L1

Has applicant provided a Schedule G balance Sheet?...........cccoovieeieiiiiiieiiee e

Answer all items. Complete amended pages in full, circle amended items and file with execution page (page 1)
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FORM ADV
Continuation Sheet for Form ADV Part I1 801-
(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules)
1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.:

Item of Form
(identify) Answer

(Complete amended pages in full, circle amended items and file with execution page (page 1).
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Item of Form
(identify) Answer

(Complete amended pages in full, circle amended items and file with execution page (page 1).
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5. 
Riverside has very high standards with respect to those giving advice to clients. Although a Masters degree in Business or its equivalent is not required for employment, it is the expectation of management that nearly all personnel providing advice will have graduate and undergraduate degrees from top universities. Other credentials may include Certiﬁed Financial Analysts (CFA), or CPAs. 
  
Relevant derivatives work experience will include at least 3-5 years for junior personnel and at least 10 years for senior personnel at the most sophisticated global ﬁnancial institutions or corporations. 


6. Education and Business Background 
  
Christopher Frost –Partner
Born: 1962
Education: BA (magna cum laude) in Economics from Duke University and an MBA from The University of Chicago Booth School of Business.  
Business Background: 1995-2009, Managing Director, Societe Generale, New York, New York – ran the corporate interest rate derivatives and foreign exchange sales business for the Americas. Chris is also a CFA charterholder.
 
Joyce Frost - Partner 
Born: 1963
Education: BS in Finance from Indiana University Kelly School of Business and an MBA from the University of Chicago Booth School of Business. 
Business Background: 2006-2009, Senior Vice President, Cournot Capital Inc, the management company of Cournot Financial Products, LLC, a credit derivatives product company sponsored by Morgan Stanley; 1995-2001, Head of Marketing Credit Derivatives Group at Chase Manhattan Bank, New York, New York.
 
Frank Iacono-Partner
Born: 1969
Education: BS in Applied Math (summa cum laude) from Yale University a JD from Harvard Law School (cum laude). 
Business Background: 2006-2009,  Managing Director, Morgan Stanley, and CEO of Cournot Financial Products LLC, a credit derivatives product company sponsored by Morgan Stanley; 2001- 2006, Managing Director, Lehman Brothers – responsible for the corporate structured credit business in New York. Frank is a licensed attorney in the State of New York.
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6. Continued

Yuan Zhou –Director
Born:1969
Education: BA in Mathematics (summa cum laude) from University of Rochester and MS in Statistics from Stanford University.
Business Background: 2010, Vice President, Varadero Capital LLC - analysis of distressed residential and commercial mortgage-backed securities; 2007-2008, Vice President Swiss Re Capital Management – structuring and analytics of credit derivatives and structured credit products; 2005-2007, Vice President, Societe Generale – structuring, trading and analytics of RMBS.

7. B. 
Riverside offers accounting valuation services to its clients for GAAP reporting purposes.

9. 
Code of Ethics

General
Riverside will provide a copy of its Code of Ethics to any client or prospective client upon request.

Under SEC rule 204A-1 under the Advisers Act, Riverside has adopted a Code of Ethics. The rule requires an adviser's Code of Ethics to set forth standards of business conduct and to require compliance with federal securities laws, and is designed to prevent fraud by reinforcing ﬁduciary principles that must govern the conduct of advisory ﬁrms and their personnel.  To this end, the Company has established the position of Chief Compliance Ofﬁcer who will oversee the application of all relevant laws, rules and regulations and the Code of Ethics with regard to our investment advisory activities.   
 
Code of Ethics Procedures and Description

A. Standards of Conduct and Compliance with Laws
 
Under Rule 204A-1, Riverside sets forth this standard of business conduct that it requires of all its supervised persons, reﬂecting the ﬁduciary obligations of the ﬁrm and those of its access persons and employees. The purpose of the Code of Ethics is to impart to employees the importance of their ﬁduciary responsibility to the client, and to verify compliance with this ﬁduciary responsibility through review of personal holdings and transaction reports. Riverside will foster a culture of openness, honesty and integrity among its employees and will reinforce the importance of our duty to always act in the best interests of the client.
  
B. Protection of Material Nonpublic Information
 
Employees will not share, disseminate or use material nonpublic information about Riverside’s securities recommendations, client securities holdings and transactions or any nonpublic client related information, unless both the client and the ﬁrm have granted speciﬁc authorization.
  
	Text18: 
	Text19: 
C. Personal Securities Trading
 
Under rule 204A-1, the adviser's Code of Ethics must require certain supervised persons, called "access persons," to report their personal securities transactions and holdings. An access person is a supervised person who has access to nonpublic information regarding clients' purchase or sale of securities, is involved in making securities recommendations to clients or who has access to such recommendations that are nonpublic. 

All Directors, Ofﬁcers and Partners of Riverside are considered access persons. As such, these individuals must hold their personal securities accounts and any accounts of immediate family members at an approved brokerage institution, and are required to supply quarterly statements of holdings to the Chief Compliance Ofﬁcer. The Chief Compliance Ofﬁcer will review personal securities transactions and holdings that may reﬂect improper trades or patterns of trading by access persons.
 
1. Personal Trading Procedures
 • Riverside will maintain a "restricted list" of issuers about which the advisory ﬁrm has material inside information, and prohibitions on any personal in securities of those issuers.
 • Riverside will require partners and employees to trade only through brokerage accounts that are approved and reviewed by the Chief Compliance Ofﬁcer.
  • Riverside will require employees to provide the adviser with duplicate trade conﬁrmations and account statements.
  
2. Holdings Reports
 
Each access person's securities holdings must be available to compliance for review periodically and at least once a year. Access persons will provide duplicate statements detailing their personal holdings at least once per year.  
  
3. Quarterly Transaction Reports
 
Riverside requires access persons to provide quarterly reports of all personal securities transactions, which are due no later than thirty days after the close of the calendar quarter in which the transaction. 

	Exceptions From Reporting Requirements
 
Under Rule 204A-1, Riverside will permit these exceptions to personal securities reporting. No reports are required:
 •
	(a) with respect to transactions effected pursuant to an automatic investment plan; and 
 •
	(b) with respect to securities held in accounts over which the access person had no direct or indirect inﬂuence or control.
  
	Text20: 
	Text21: 5. Reportable Securities
 
Access persons must submit holdings and transaction reports for "reportable securities" in which the access person has, or acquires, any direct or indirect beneﬁcial ownership. An access person is presumed to be a beneﬁcial owner of securities that are held by his or her immediate family members sharing the access person's household.
 
Rule 204A-1 treats all securities as reportable securities, with ﬁve exceptions designed to exclude securities that appear to present little opportunity for the type of improper trading that the access person reports are designed to uncover:
(a)	Transactions and holdings in direct obligations of the government of the United States.
(b)	Money market instruments — bankers' acceptances, bank certiﬁcates of deposit, commercial paper, repurchase agreements and other high quality short-term debt instruments.
(c)	Shares of money market funds.
(d)	Transactions and holdings in shares of other types of mutual funds.
(e)	Transactions in units of a unit investment trust if the unit investment trust is invested exclusively in unafﬁliated mutual funds.
  
D. Initial Public Offerings and Private Placements
 
Riverside requires that access persons obtain the adviser's approval before investing in an initial public offering ("IPO") or private placement.
  
E. Reporting Violations
 
Violations to this Code of Ethics will be reported promptly to the Chief Compliance Ofﬁcer or his/her designee. Where someone other than the Chief Compliance Ofﬁcer is designated to receive reports of violations, the Chief Compliance Ofﬁcer will also receive reports periodically of all violations.

F. Educating Employees About the Code of Ethics
 
Each supervised person will acknowledge, in writing, his receipt of the Code of Ethics. Riverside will hold periodic training sessions with new and existing employees to remind them of their obligations under the code, will require employees to certify that they have read and understood the Code of Ethics, and will require annual recertiﬁcation that the employee has re-read, understands and has complied with the code.

G. Review and Enforcement
 
Riverside’s Chief Compliance Ofﬁcer will be responsible for maintaining and enforcing the Codes of Ethics. Enforcement of the Code will include reviewing access persons' personal securities reports. Review of personal securities holding and transaction reports will include 1) an assessment of whether the access person followed required internal procedures, such as pre-clearance and no trading in securities on restricted lists, and 2) an assessment of whether the access person is trading for his own account in the same securities he is trading for clients.



	Text22: 
	Text23: H. Recordkeeping
 
Riverside will keep copies of the Code of Ethics, records of violations of the code and actions taken as a result of the violations, and copies of their supervised persons' written acknowledgment of receipt of the code. Riverside will also keep a record of the holdings and transaction reports made by access persons, and records of decisions approving access persons' acquisition of securities in IPOs and limited offerings.
 
Riverside will retain these records for the standard retention period required for books and records under rule 204-2: ﬁve years, in an easily accessible place, the ﬁrst two years in an appropriate ofﬁce of the investment adviser.
  


12. B
From time-to-time, Riverside will be in a position to suggest broker-dealers to its clients as derivatives counterparties. The decision to recommend one dealer over another will reﬂect pricing advantages of a particular swap dealer, resulting in lower costs to the client or diversification of counterparty credit risk. Riverside may also refer clients to broker-dealers for those transactions that require a depth of expertise not resident within Riverside's staff.
 
13. 
Riverside currently has memos of understanding with two outside LLCs who serve as independent contractors to Riverside. The ﬁrst agreement is with Kawaller & Co. ("Kawaller").  The second agreement is with Sullivan Capital Group LLC ("Sullivan").  Kawaller and Sullivan will receive a percentage of net transaction fees from any client that was referred or introduced to Riverside. A third arrangement, currently verbal, is with Capital Markets Risk Advisors LLC and has substantially the same terms described above. 

	Text26: 
	Text27: 
	Text28: 
	Text29: 
	Text30: 
	Text31: 
	Text32: 
	Text33: 
	Text34: 
	Text35: 
	Text36: 
	Text37: 
	Text38: 
	Text39: 
	Text40: 
	Text41: 
	Text42: 
	Text43: 
	Text11.6: 50
	Text11.7.1: 50
	Text11.0: 0
	Text11.1: 0
	Text11.2: 0
	Text11.3: 0
	Text11.4: 0
	Text11.5: 0
	Text11.7.0: 0
	Text13.0: 
1.A.(7)
1.A.
Riverside Risk Advisors (“Riverside” or the “Company”) provides its clients advice on the valuation, pricing, appropriateness and execution strategy of 1) interest rate swaps, caps, swaptions and other interest rate derivatives primarily referencing USD LIBOR, H-15 commercial paper, constant maturity swap or US Treasury rates, inﬂation indices or short term tax exempt rates, 2) currency swaps, and 3) structured credit products (e.g., bespoke credit derivatives and credit default swaps), or privately placed debt which value is derived from the above mentioned derivatives products. Riverside is not a principal in any transaction, but advises its clients on transactions with derivatives dealers. Transactions may be new transactions or a modiﬁcation or termination of an existing transaction.
 
Due to the fact that the reference obligations underlying some or all of the derivatives above may be securities, both 1. A.7 and 1.A.9 are checked as relevant.


1.C. (6)
Compensation for advisory services is negotiated and based on either an hourly charge, ﬁxed fee or a percentage of savings realized by the client as a direct result of Riverside's involvement in a transaction.  At times an upfront non-refundable retainer is charged. All compensation is agreed to in an engagement letter signed by Riverside and the client. Compensation is paid upon execution of a transaction or upon speciﬁc work requirements as they are completed thereby fulﬁlling the contract.
 
 3. L. 
Riverside provides its clients advice on the valuation, pricing, appropriateness and execution strategy of 1) interest rate swaps, caps, swaptions and other interest rate derivatives primarily referencing USD LIBOR, H-15 commercial paper, constant maturity swap or US Treasury rates, inﬂation indices or short term tax exempt rates, 2) currency swaps, and 3) structured credit products (e.g., bespoke credit derivatives and credit default swaps), or privately placed debt which value is derived from the above mentioned derivatives products. Most derivatives are used by clients for hedging purposes and not investment purposes.

4. A. (5)
Riverside valuation and analysis provided to clients on derivatives positions is derived by using proprietary models or models purchased or leased through third-party vendors.
 
4. B. (8)
Riverside also uses third party data vendors. such as Bloomberg.

4. C. (7)
Investment Strategies. Most clients, although not all, are considered “end-users” and use derivatives for hedging purposes and not investment purposes. Riverside does not "implement" any investment strategy for its clients.
 

 



