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This brochure provides information about the quadiions and business practices of
Williams Capital Management, LLC. If you have aquestions about the contents of this
brochure, please contact us at 212-481-6500 agsttlaire @willcapmanagement.com
The information in this brochure has not been apguar verified by the United States
Securities and Exchange Commission or by any staterities authority.

Additional information about Williams Capital Maragent, LLC also is available on the
SEC’s website atvww.adviserinfo.sec.gov

Williams Capital Management, LLC is a registeredestment adviser. Registration does
not imply a certain level of skill or training.



[tem 2
Material Changes

This section covers only material changes that loaeerred since the last annual update.
The date of the last annual update of brochureMash 31, 2010.

The business activities of Williams Capital Managet) LLC have not changed
materially since that time. However, the SEC rédgemade significant changes to the
content and structure of Form ADV Part 2. Thisdbure incorporates these changes,
and hence is materially different from Williams @ap Management, LLC’s previous
brochures.
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ltem 4
Advisory Business

Williams Capital Management, LLC (“Williams Capitslanagement” or the “Adviser”) is
a registered investment adviser, formed in FebrB@02. Williams Capital Management
focuses primarily on cash management and shortfbeearincome strategies.

The Adviser is a wholly-owned subsidiary of The Mdihs Capital Group, L.P., a registered
broker-dealer (“Williams Capital Group”). Christogr J. Williams is Chairman, Chief
Executive Officer and Founder of Williams CapitalroGp and Williams Capital
Management, LLC. The general partner of Willianapi@l Group is The Williams Capital
Group, Inc., who is 100%-owned by Mr. Williams.

Williams Capital Management provides discretionamyestment advisory services to
investment companies. Currently the Adviser is itheestment adviser to the Williams
Capital Management Trust (the “Trust”), a Delawst@&utory trust which was formed on
August 1, 2002. The Trust is an open-end managemeastment company registered
under the Investment Company Act of 1940. The fRseries consist of the Williams
Capital Government Money Market Fund (the “Governtméund”), Williams Capital
U.S. Treasury Fund, Williams Capital Liquid AssEtend (a prime money market fund)
and Williams Capital Treasury Inflation ProtectednB (the “Funds”). Currently only
the Government Fund has commenced operations.

The Adviser manages the Funds, including the pseshaetention and disposition of the
Funds’ securities and other assets, subject tageheral control of the Trust’'s Board of
Trustees and according to each Fund’s investmgattdle and guidelines, as set forth in
the pertinent Fund prospectus.

The Adviser also provides discretionary fixed-in@mdvisory services for institutional
investors through separate accounts. The Advibeses the separate accounts with respect
to cash strategies and short and longer duratiea income portfolios. The portfolios are
benchmarked against government and corporate iadeX@e funds in each account are
managed according to guidelines. Separate acahamts may impose restrictions on
investing in certain securities or types of semsgit Overall, the Adviser is flexible and
willing to tailor its service to client needs withiixed income asset management.

As of February 28, 2011, Williams Capital Managetmeranaged $2.9 billion, which
was all managed on a discretionary basis.



[tem 5
Fees and Compensation

Williams Capital Management is compensated on egmeage of assets managed basis.

The Funds

Fees for investment companies will be negotiatetiaae expected to range on an annual
basis from [0.10% to 0.50%] of average daily nseés payable quarterly in arrears. In
certain circumstances, fee arrangements may inchudiee waiver and/or expense

reimbursement. The Government Fund pays an amnaahgement fee of 0.12%. The

Government Fund’s operating expenses (managemenarfd certain other expenses)

currently are subject to a cap. Additional infotima regarding the fees and expenses of
each Fund is available in the Fund’s prospectus.

Separate Account Clients

Depending on the investment strategy, fees forragpaccount clients are expected to
range from 0.20% to 0.35% of average net assetasi&ets up to $25 million, 0.15% to
0.30% from $50 to $100 million and 0.10% to 0.25%r0$100 million. Fees generally
are payable quarterly in arrears. During negatietifor opening a separate account, the
Adviser presents the standard fee schedule. Heesegotiable to all potential clients.
With existing client contracted mandates in pldees are already established.

Other Fees or Expenses in Connection with Advisory Services

Fund investors bear indirectly the fees and exenbarged to the Funds. These fees
and expenses typically include, but are not limited legal and compliance fees;
administration, audit, accounting and tax preparafees; and administrative, custodial,
brokerage and other transaction costs (includingagfs on assets purchased) paid to
custodians, broker-dealers and other third parties.

Depending on the arrangements with the Adviser #mdl party service providers,
separate accounts may pay for administrative amstbdial services and brokerage and
other transaction costs.

Please also see “Brokerage Practices” in Item 1dibe

Compensation from the Sale of Securities or Other Investment Products

The Adviser and the Adviser’s supervised persons mianage client assets day-to-day
do not accept compensation from the sale of séesigr other investment products.



As noted above in Item 4, the Adviser's CEO andi@an, Christopher J. Williams, is
also the CEO and Chairman of Williams Capital Groapegistered broker-dealer and
the direct owner of Williams Capital Managementhrdugh his work for the broker-
dealer, where he spends the majority of his time,Williams is effectively compensated
for the sale of securities or other investment potsl Williams Capital Management
does not view this as a conflict of interest siite Williams is not involved with the
day-to-day investment advisory or trading actigtief the Adviser. Generally, as a
matter of policy, the Adviser does not effect cliportfolio transactions with Williams
Capital Group. However, the Adviser may in somstances do so, but only on an
agency basis and based on the Adviser’s duty tolsest execution.

The Adviser and its supervised persons do not veceompensation for the sale of

mutual fund shares, including shares of the Funds.

[tem 6
Performance-Based Fees and Side-by-Side Management

The Adviser and its supervised persons do not parfiormance-based fees.

ltem 7
Types of Clients

The Adviser provides discretionary fixed-income tfmio investment advisory services
to registered investment companies. It also pewidliscretionary fixed-income
investment advisory services to institutional digetinrough separate accounts.

The adviser negotiates separately with each sepacaiount client regarding minimum
acceptable account size. Normally, the minimunoaotsize is $15 million.

[tem 8
Methods of Analysis, Investment Strategies and Ridkoss

Methods of Analysis and Investment Strategies
The Adviser focuses primarily on cash and shorhtixed-income strategies.

The Adviser’s philosophy is to find value opportigs in various sectors rather than
making bets on the directionality of interest ratés the management of cash, enhanced
cash and short-term assets, the team of professianidizes a low-risk investment
approach that maximizes liquidity, preserves chpitel adds value through sector and
security selection as client investment guidelireeggiire and permit.

The adviser also has a registered Treasury InflRimtected Securities (TIPS) mutual
fund, though it is not yet funded. The strategyhaf fund will be long only TIPS, which
will be benchmarked off of the Barclays TIPS Index.



Material Risks

Investing in securities involves risk of loss thaind investors and clients should be
prepared to bear.

An investment in the Funds is not insured or guaeoh by any government agency.
Although each Fund seeks to preserve the valua afvestor’s investment at $1.00 per
share, it is possible to lose money by investinthenFunds.

The material risks involved in the cash and sharntfixed-income strategies are interest
rate and yield curve risk, sector risk and credK.r

* Interest rate and yield curve risk. The Fund investor or separate account holder
runs the risk of declining market value in a risinggrest rate environment.

e Sector risk. The Fund investor or separate account holdes eusimilar risk of
declining market value if a sector should fall otifavor.

e Credit risk. A decline in market value may effect near tegtums but not the
return of principal as long as the ability to repayestors has not deteriorated.
Credit risk, in contrast, involves the potentiatdoof principal, if the borrower’s
ability to repay is impaired.

The Adviser works with clients to develop guidesraiitable to their risk tolerance.

The adviser primarily recommends high grade seearitMost of its portfolios consist of
U.S. government and agency securities. Guidelriexccounts that invest in corporate
bonds have been for high grade corporate bondS. ddvernment and agency securities
are generally considered to have the lowest creski although they can have interest
rate risk depending on the interest rate enviroimefigh grade corporate securities
have more risk than U.S. government and agencyitiesuwhich would subject them to
more credit risk.

The Adviser’s cash and short term fixed-income méthogies or strategies do not have
significant or unusual risks and do not involve freguent trading of securities. The
securities recommended do not involve significantimusual risks in comparison to the
available universe of fixed income securities.

The risks involved in the TIPS strategy are interate and yield curve risk.

The TIPS strategy does not involve the frequemlitigaof securities.



[tem 9
Disciplinary Information

The Adviser has no legal or disciplinary eventsréport that would be material to a
client's or prospective client’'s evaluation of ti@lviser's advisory business or the
integrity of its management.

[tem 10
Other Financial Industry Activities and Affiliatisn

The Adviser's CEO and Chairman, Christopher J. ik, is also the CEO and
Chairman of Williams Capital Group, a registeredker-dealer and the direct owner of
Williams Capital Management. Mr. Williams spendssnof his time with the Williams
Capital Group and is not involved with the day-tordnvestment advisory or trading
activities of the Adviser. Generally, as a mattémpolicy, the Adviser does not effect
client portfolio transactions with Williams Capit@roup. However, the Adviser may in
some instances do so, but only on an agency badibased on the Adviser's duty to
seek best execution.

Given the common ownership of Williams Capital Mgament and Williams Capital

Group, the Adviser has an incentive to select th#iams Capital Group to execute

client portfolio transactions, which creates a tonfof interest. However, as noted
above, in the [occasional] instances in which thaviger uses the Williams Capital
Group in this manner, it does so only on an agérasys and in accordance with its duty
to seek best execution.

Affiliation with
M anagement Persons Title Registered Status Broker/dealer name Adviser

Mr. Christopher Williamg Chairman & CEO Series 7, 24, 27 & 63wiliams Capital Group, L.P. Yes

ALPS Distributors, Inc., distributor
of Williams Capital Government
Ms. Dail St. Claire Managing Director Series 6 & 63 Money Market Fund No

ALPS Distributors, Inc., distributor
of Williams Capital Government
Ms. Cynthia Plouché Senior Portfolio Manager Series 7 & 63 |Money Market Fund No

ALPS Distributors, Inc., distributor
of Williams Capital Government

Mr. Jeff Paul Senior Portfolio Manager Series 7 & 63 |Money Market Fund No
. ) . ALPS Distributors, Inc., distributor
Senior Credit Analyst, Chie of Williams Capital Government
Ms. Shayna Malnak Compliance Officer Series 7 & 63 Money Market Fund No

The Adviser is the investment adviser for the Gowsnt Fund, a series of the Trust.
The Trust pays advisory fees to the Adviser. Millig¥ns is a member of the board of
trustees of the Trust.



The Adviser is affiliated with Williams Capital Raers, L.P., a Delaware limited
partnership that makes privately negotiated egaitg equity-oriented investments in
fundamentally sound, middle market companies througthe United States.

EH Williams Capital Management, LLC, an SEC registieinvestment adviser, is a joint
venture company owned 50% by E H Capital Group,C.land 50% by the Adviser. E
H Capital Group, L.L.C. is an investment adviseattgpecializes in high yield bond
portfolio management. The Adviser does not hayeralationship or arrangement that is
material to its advisory business or to its clientth EH Williams Capital Management,
LLC.

[tem 11
Code of Ethics, Participation or Interest in Cli#gnansactions and Personal Trading

Description of the Code of Ethics; Personal Trading

Williams Capital Management seeks to foster anchiaai a reputation for integrity and
professionalism. As a result, any activity whidl) ¢reates even the suspicion of misuse
of material, non-public information by Williams Gt Management or any of its
personnel, (2) gives rise to, or appears to gise to, any breach of fiduciary duty owed
to any client or investor or (3) creates any actugbotential conflict of interest, or even
the appearance of a conflict of interest, betwagndient or investor, on the one hand,
and Williams Capital Management or any of its persd, on the other hand, must be
avoided.

Williams Capital Management has adopted a Codetlwt& that sets forth standards of
ethical and business conduct expected of the Adsipersonnel and addresses conflicts
that may arise from personal trading by the Advsspersonnel. The Code of Ethics,

among other things, requires compliance with thadefal securities laws, reflects the
Adviser’s fiduciary responsibilities and those ¢ iadvisory personnel, requires the
Adviser’'s personnel to periodically report theirrgmnal securities transactions and to
pre-clear certain securities transactions and addse prevention of the misuse of
material nonpublic information. Personal tradiegarts are reviewed by the Adviser’'s
Chief Compliance Officer. The Code of Ethics vaé provided to any client or potential

client upon request.

Adviser personnel may invest in the same securiteselated securities, that Adviser
buys and sells for clients, but not at or aboutstse time. Such personal trading could
create a conflict of interesk.g)., the possibility of “front running”). However, no

Adviser personnel may engage in a transactionsecarity that is also the subject of a
transaction by a client if such person’s transactieould disadvantage or appear to
disadvantage the client. Among other restrictionghe Code of Ethics, any transaction
in a security in which the Adviser employee knowshas reason to believe is being
purchased or sold, or is being considered for @sehor sale, by a Williams Capital

Management client is prohibited until the clientransaction has been completed or



consideration of such transaction is abandonedy pgersonal transaction in a security
during the period which begins seven days befodeeguals with seven business days after
any Williams Capital Management client has tradadthat security is prohibited.
Additionally, acquisition of any security included the Restricted List maintained by
Williams Capital Management or the Williams Capi@toup is prohibited. Williams
Capital Management does not buy any securitieg@mwn account.

The Adviser does not recommend to clients secaritiewhich the Adviser or a related
person has a material financial interest.

Principal and Cross Trades
As a matter of policy, the Adviser does not engaggrincipal” and “cross” trades. In

the unforeseen circumstance that Adviser does taldersuch trades, the portfolio
managers must seek the authorization of the congdiafficer.

[tem 12
Brokerage Practices

The Adviser selects broker-dealers primarily base@xecution, competitive pricing and

research services. Since the Adviser's businefigad income management, spread is
paid within the posted bond prices, not a per sltammission price. The Adviser

compares security prices of various broker-deaded selects the most competitively
priced.

Soft Dollar Benefits

Subject to obtaining best price and execution Atleiser may consider the provision of
research as one factor in selecting brokers oredeal Research services and products
include publications or reports identifying the wal and advisability of specific
securities. They may also report on macro and onemonomic factors and overall
portfolio strategy.

The Adviser currently has no soft dollar arrangetsierHowever, the Adviser may use
full-service broker-dealers that provide reseacchnbst or all of their customers, without
being requested to do so, and the Adviser may @asien receive and use research
provided by these broker-dealers. When this oc¢dims Adviser receives a benefit
because it does not have to produce or pay forabearch. The Adviser may have an
incentive to select broker-dealers based on ieyest in receiving the research or other
products or services, even though no soft dolleargements are in place, rather than on
the Adviser's clients’ interest in receiving thesntavorable execution. However, since
the research provided is not material in nature @mantity and is provided by most
broker-dealers with which the Adviser deals, theviadr's receipt of such research does
not have a material effect on its selection of brettealers. The Adviser does not
separately compensate such broker-dealers fortivespon of such services and does not
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believe that it “pays up” for such services. Theearch received is used for the benefit
of all Williams Capital Management clients.

Client Referrals

The Adviser does not consider, in selecting or meoending broker-dealers, whether the
Adviser or a related person receives client refefram a broker-dealer or third party.

Directed Brokerage

The Adviser does not routinely recommend, requestequire that a client direct the
Adviser to execute transactions through a spebifdker-dealer. The Adviser will permit
a client to direct brokerage, which may cause theiger to be unable to achieve most
favorable execution and can result in additionatdo the client. For example, in a
directed brokerage account, the client may pay drighansaction costs because the
Adviser may not be able to aggregate orders tocethansaction costs, or the client may
receive less favorable prices. The directed bgsitkeat the Adviser has undertaken to
date has involved dedicating a percentage of cli@aling within a separate account to
minority-owned brokerage firms.

Trade Aggregation

The Adviser will aggregate trades for client pditie whenever there is the opportunity
to do so. The Adviser aggregates trades to s&karity if the credit outlook deems it a
sell, if the price of the security is attractivedell given the pertinent clients’ guidelines
or if similarly managed portfolios are being resttued. The Adviser will aggregate
security purchases whenever the security is deesuitdble to the pertinent portfolios
and when cash levels in the portfolios permit thecpase.

The Adviser will determine in advance its proposdidcation of transactions among
client accounts. Ultimately, each client that gpaites in an aggregate order will pay or
receive the average price and gmy rata transaction charges. If an aggregate order is
not executed in its entirety on a given day, sé@srpurchased or sold on that day will be
allocated to clients on pro rata basis. In all circumstances, each portfolio’scéjpe
needs for liquidity, duration or weighted averaggg credit quality and asset allocation
requirements will weigh in the allocation decision.

Trade Errors

Trade errors must be corrected at no loss or keteetihe investment advisory client
unless the agreement with the client as to benafitetting only provides otherwise.
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[tem 13
Review of Accounts

Review of Accounts

The Adviser provides discretionary fixed-income a@stment advisory services for
institutional investors through separate accountBhis service includes continuous
evaluation of a client's portfolio and purchasesd asales of securities to insure
compliance with client investment guidelines. ®inthe Adviser actively manages
institutional portfolios, the portfolio manager rews them daily.

The Adviser provides discretionary fixed-income tfmio investment advisory services
to registered investment companies. This servicudes continuous evaluation of a
portfolio, purchases and sales of securities adogrtb fund guidelines and review of
reports prepared by the fund’s administrator, alistoand/or transfer agent.

Reportsto Clients

Reviews or reports are at least quarterly, but fm@ymonthly or, in some cases, more
frequently according to client needs. Each padfatanager is charged with reviewing
and reporting his or her portfolios. These reparts reviewed by the chief compliance
officer and/or senior management before they ane se

Williams Capital Management writes individual refsofor each client. The typical

monthly or quarterly report includes a portfoligissitions, a list of securities sold and
purchased in the case of a separate account poyib@rformance statistics, a review of
the period written by the portfolio manager and ather required documentation.

Registered investment company clients receive nhpniritten reports as well as
guarterly and annual reports, or any others a<tdide by the fund’s board of trustees.
Client reports contain information required by thgestment advisory agreement and
include the portfolio’s market value, monthly, giealy and annual returns, transaction
reports and portfolio holdings and any additionafiormation required by the fund’s
board of trustees. Registered investment compdieynts of the Williams Capital
Government Money Market fund also receive a wealdgort which reviews fund
activity and the market for the week, as well aggerformance statistics.

[tem 14
Client Referrals and Other Compensation

No one who is not a client provides an economicebeto the Adviser for providing
investment advice or other advisory services toAtieser’s clients.

The Adviser and its related persons do not comperesay person directly or indirectly
for client referrals.
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[tem 15
Custody

The Adviser does not have custody of client fundsezurities.

[tem 16
Investment Discretion

The Adviser has discretionary authority to deteenthe type, amount and price of
securities or investments to be bought and soldeamalf of clients, exercised within

client defined guidelines. Such guidelines areettlgped at the time a contract is drawn
up with each client.

[tem 17
Voting Client Securities

The Adviser will accept authority to vote clientceaties. The necessity for and
authority to vote client securities is determingdhe time the client and the Adviser
enter into an investment advisory contract. Theigel votes proxies for each client,
including any fund, that has specifically authodzbe Adviser to vote its proxies in the
investment management contract or otherwise.

Generally, the Adviser divides proxies into routimeatters and non-recurring or
extraordinary matters. It is the Adviser's gengralicy, absent a particular reason to the
contrary, to vote with management’s recommendatiomsoutine matters. For non-
recurring extraordinary matters, the Adviser vobtes a case-by-case basis, generally
following the policies for such matters detailedidwe If there is a non-recurring
extraordinary matter for which there is no poligtalled in the Adviser’'s proxy voting
policies, the Adviser votes on a case-by-case bhasiaccordance with the general
guidelines set forth in its policies. In the evdm shares that are the subject of a proxy
vote are subject to a voting (or similar) agreemsath agreement shall supersede these
policies and the Adviser shall vote the relevanarel in accordance with such
agreement.

In furtherance of the Adviser’'s goal to vote praxia the best interests of clients, the
Adviser follows procedures designed to identify audlress material conflicts that may
arise between the Adviser’s interests and thosesotlients before voting proxies on
behalf of such clients.

The Adviser will give clients a written report redag how the Adviser voted their

securities as part of a regular review, unless ajinds specify otherwise. Clients may
obtain a copy of the Adviser’s proxy voting poligiand procedures upon request.
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[tem 18
Financial Information

The Adviser does not have any financial conditioat is reasonably likely to impair its
ability to meet contractual commitments to clieatsd has not been the subject of a
bankruptcy petition at any time during the pastytears.
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