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Item 1 Cover Page

Valley Forge Management Corp.
13 Eavenson Way
Glen Mills, PA 19342

Craig T. Aronhalt
p: 610-358-9216
f: 610-358-3194

email:ca@valleyforgefund.com

Date: March 31, 2012

This brochure provides information about the qualifications and business practices of Valley Forge
Management Corp. If you have questions about the contents of this brochure, please contact us at
610-358-9216 or ca@valleyforgefund.com. The information in this brochure has not been approved or
verified by the United States Securities and Exchange Commission or by any state securities authority.

Additional information about Valley Forge Management Corp. also is available on the SEC's website at

www.adviserinfo.sec.gov.

Registration as a "registered investment adviser" does not imply a certain level of skill or training.




Item 2 Material Changes

On July 28, 2010, the United States Securities and Exchange Commission published "Amendments to
Form ADV" which amends the disclosure document that we provide to clients as required by SEC rules.
This Brochure dated 03/31/2012 is a new document prepared according to the SEC's new requirements
and rules.

In the future, this item will discuss only specific material changes that are made to the brochure and
provide clients with a summary of these changes. We will also reference the date of our last annual update
of this brochure.

In the past we have offered or delivered information about our qualifications and business practices to
clients on at least an annual basis. Pursuant to new SEC rules, we will ensure that you receive a
summary of any material changes to this and subsequent brochures within 120 days of the close of the
business' fiscal year. We may further provide other ongoing disclosure information about material changes
as necessary.

We will further provide you with a new brochure as necessary based on changes or new information, at
any time, without charge.

Currently, this brochure may be requested by contacting Craig T. Aronhalt, President, Valley Forge
Management Corp. at 610-358-9216, free of charge.

Additional information about Valley Forge Management Corp. is also available via the SEC's website
www.adviserinfo.sec.gov. The SEC's website also provides information about any persons affiliated with
Valley Forge Management Corp. who are registered, or are required to be registered, as investment
adviser representatives of Valley Forge Management Corp.. We will further provide you with a new
brochure as necessary based on changes or new information, at any time, without charge.
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Item 4 Advisory Business

Valley Forge Management Corp. serves as the adviser to the Valley Forge Fund, Inc. a Registered
Investment Company. Mr. Aronhalt is majority shareholder (75%) and President of Valley Forge
Management Corp.

The firm has been in existence for 39 years.

Total firm assets are $23 Million.




Item 5 Fees and Compensation

Applicant offers the following fee arrangement.

Large Cap Equity Mutual Fund: 1.00%

Fees for mutual funds are accrued daily and billed monthly on daily market values.




Item 6 Performance-Based Fees and Side-By-Side Management

Performance based fees are not offered.




Item 7 Types of Clients

Currently, the only client of the Valley Forge Management Corp. is the Valley Forge Fund.

The minimum account for the Valley Forge fund is $1,000, subsequent investments are $100.




Item 8 Methods of Analysis, Investment Strategies and Risk of Loss

Applicant's security analysis methods include: Fundamental, Technical and Cyclical.

The main sources of information applicant uses include: Financial newspapers and magazines, Inspections
of corporate activities, Research materials prepared by others, Annual reports, prospectuses, filings with
the Securities and Exchange Commission and Company press releases.

The investment strategies used to implement any investment advice given to clients include: Long term
purchases (securities held at least a year), short term purchases (securities sold within a year).




Item 9 Disciplinary Information

There have been no disciplinary actions with the firm.




Item 10 Other Financial Industry Activities and Affiliations

Valley Forge Management Corp. is the adviser to the Valley Forge Fund, Inc.




Item 11 Code of Ethics, Participation or Interest in Client Transactions and Personal Trading

The Valley Forge Management Corp. as adviser to the Valley Forge Fund, Inc. have adopted codes of ethics
(the “Code”) under Rule 17j-1 under the 1940 Act that governs the personal securities transactions of
their board members, officers and employees who may have access to current trading information of the
Fund. Under the code of ethics adopted by the Fund, the Trustees are not permitted to invest in securities
that may also be purchased by the Fund.

In addition, the Code, which applies only to the Fund's executive officers to ensure that these officers
promote professional conduct in the practice of corporate governance and management. The purpose
behind these guidelines is to promote i) honest and ethical conduct, including the ethical handling of
actual or apparent conflicts of interest between personal and professional relationships; ii) full, fair,
accurate, timely, and understandable disclosure in reports and documents that a registrant files with, or
submits to, the Securities and Exchange Commission and in other public communications made by the
Fund; iii) compliance with applicable governmental laws, rule and regulations; iv) the prompt internal
reporting of violations of this Code to an appropriate person or persons identified in the Code; and v)
accountability for adherence to the Code.

A copy of our code of ethics is available upon request.




Item 12 Brokerage Practices

Generally, applicant is retained on a discretionary basis and authorized to determine and direct execution of
portfolio transactions within the client's specified investment objectives without consultation with its client on
a transaction by transaction basis. The applicant prefers to select broker dealers who will execute portfolio
transactions and generally leave the selection to the applicant.

The applicant's overriding objective in the selection of broker-dealers is to obtain the best combination of
prices and execution. Best price, giving effect to brokerage commission, if any, and other transaction costs,
is normally an important factor in this decision, but the selection also taken into account the quality of
brokerage services, including such factors as execution capability, willingness to commit capital, financial
stability, and clearance and settlement capability. Accordingly, transactions will not always be executed at
the lowest available commission.

Where more than one broker-dealer is believed to be capable of providing the best combination of price
and execution with respect to a particular portfolio transaction, the applicant, as permitted under Section 28
(e) of the Securities and Exchange Act of 1934, may select a broker-dealer which furnishes it research
including research reports on companies, industries and securities and economic and financial data.
Periodically, the applicant's investment manager formally review broker-dealers as to their general level of
brokerage commissions, the unsolicited research products they provide to the applicant and the quality of
their execution on trades. trades are placed in accordance with these evaluations to the extent best
execution and trading opportunities permit. The amount of brokerage given a particular broker-dealer is not
made pursuant to any agreement or commitment with any of the selected broker-dealer, that would bind the
applicant to compensate the selected broker-dealer for research provided. additionally, the applicant
maintains an internal allocation procedure to identify their ability to provide best execution, to direct
sufficient commissions to them to ensure the continued receipt of these research reports, which the
applicant believes are useful.

The reasonableness of brokerage commissions is evaluated on an ongoing basis. applicant monitors
general "Wall Street" practices and policies with regards to commission levels charged by most reputable
broker-dealers in order to take advantage of prevailing practices to obtain the best commission rates
available within the constraints set forth above.




Item 13 Review of Accounts

Applicant reviews the performance of clients investments, as well as sector and industry allocation of
assets on a daily basis.

Applicant will recommend quarterly account reviews to clients. Investment objectives, portfolio holdings,
portfolio transactions and rates of return are among topics expected to be covered by the investment
manager assigned to the account at these reviews. Beyond quarterly meetings, applicant or the account
custodian will send clients regular reports which will include monthly or quarterly statements of portfolio
holdings and records of transactions.
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Item 14 Client Referrals and Other Compensation

There is no compensation paid for client referrals.
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Item 15 Custody

Valley Forge Management Corp. does not have custody of client assets.
The Valley Forge Fund, Inc. retains U.S. Bank as the custodian for all assets.

Statements are mailed out from the custodian quarterly.
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Item 16 Investment Discretion

Applicant manages the funds of its clients on a discretionary basis through the Valley Forge Fund, Inc.

-13-




Item 17 Voting Client Securities

Valley Forge Management Corp. (the “Adviser”) acts as discretionary investment adviser for
various clients, which may include clients governed by the Employee Retirement Income Security
Act of 1974 (“ERISA”) and registered open-end investment companies (“mutual funds”).
Adviser’s authority to vote proxies or act with respect to other shareholder actions is established
through the delegation of discretionary authority under our investment advisory contracts.
Therefore, unless a client (including a “named fiduciary” under ERISA) specifically reserves the
right, in writing, to vote its own proxies or to take shareholder action with respect to other
corporate actions requiring shareholder actions, Adviser will vote all proxies and act on all other
actions in a timely manner as part of its full discretionary authority over client assets in accordance
with these Policies and Procedures. Corporate actions may include, for example and without
limitation, tender offers or exchanges, bankruptcy proceedings, and class actions.

When voting proxies or acting with respect to corporate actions for clients, Adviser’s utmost
concern is that all decisions be made solely in the best interest of the client (and for ERISA
accounts, plan beneficiaries and participants, in accordance with the letter and spirit of ERISA).
Adviser will act in a prudent and diligent manner intended to enhance the economic value of the
assets of the client’s account.

The purpose of these Policies and Procedures is to memorialize the procedures and policies
adopted by Adviser to enable it to comply with its fiduciary responsibilities to clients and the
requirements of Rule 206(4)-6 under the Investment Advisers Act of 1940, as amended (‘“Advisers
Act”). These Policies and Procedures also reflect the fiduciary standards and responsibilities set
forth by the Department of Labor for ERISA accounts.

The Chief Compliance Officer of the Adviser is ultimately responsible for ensuring that all proxies
received by Adviser are voted in a timely manner and in a manner consistent with the Adviser’s
determination of the client’s best interests. Although many proxy proposals can be voted in
accordance with the Adviser’s established guidelines (see Section V. below, “Guidelines”), the
Adviser recognizes that some proposals require special consideration which may dictate that the
Adviser makes an exception to the Guidelines.

The Chief Compliance Officer of the Adviser is also responsible for ensuring that all corporate
action notices or requests which require shareholder action received by Adviser are addressed in a
timely manner and consistent action is taken across all similarly situated client accounts.
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Item 18 Financial Information

Valley Forge Management Corp. is not required to disclose its financial information.
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Item 19 Requirements for State-Registered Advisers

Valley Forge Management Corp. is currently registered with the Securities and Exchange Commission and
is not required to complete individual state registrations.
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