FORM ADV Uniform Application for Investment Adviser Registration
Part 2A: Investment Adviser Brochure
Item 1: Cover Page

Valcour Capital Management LLC

SEC File# 801-71699
CRD # 154057

177 Broad Street
Stamford, CT 06901
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Fax: (203) 316-9123

Issue date: February 15, 2012

This brochure provides information about the qualif ications and business practices of Valcour
Capital Management LLC. If you have any questions a  bout the contents of this brochure, please
contact us at the phone number listed above.

The information in this brochure has not been appro ved or verified by the United States Securities

and Exchange Commission or by any state securities authority. Please note, where this brochure

may use the terms “registered investment adviser’ a nd/or “registered”, registration itself does not
imply a certain level of skill or training.

Additional information about the firm and its repre sentatives is also available on the SEC’s website
at www.adviserinfo.sec.qov




Item 2. Material Changes

Due to a series of recent changes in securitieglaggn, investment advisers are now
required to deliver disclosure information in thisw narrative format (“Form ADV Part
2"). This brochure incorporates the same featuresiaformation provided previously
within the Form ADV Part Il.

Updates to the information contained within thisditure will be provided to clients on
an immediate basis. This section will be updatedettect such changes in a summary
form. Should you have any questions related toetltsclosures, please contact a firm
representative at your convenience.

Additional information about Valcour Capital Managent LLC and its representatives is
also available on the SEC’s websitevatw.adviserinfo.sec.gov
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\ Item 4. Advisory Business

Valcour Capital Management LLC ("VCM") provides fbased investment management
to pooled investment vehicles. VCM’s primary apmtoas to use a tactical allocation
strategy aimed at reducing risk and increasingoperénce. The firm uses exchange
listed securities, over-the-counter securitieseifym securities, corporate debt securities,
municipal securities, United States government rs@es;, mortgage and asset-backed
securities, structured products, and options cotsran securities to accomplish this
objective. The firm may redistribute investmenbadtions to diversify the portfolio in an
effort to reduce risk and increase performance.

VCM may utilize specific securities to increasetseaveighting and/or dividend/yield
potential. VCM may employ cash positions as a fibasdiedge against market movement
which may adversely affect the portfolio. VCM magllspositions for reasons that
include, but are not limited to, harvesting capgalns or losses, business or sector risk
exposure to a specific security or class of seegtitover-valuation or overweighting of
the position(s) in the portfolio, and/or changeigk tolerance.

Assets Under Management: As of the date of this fiing, VCM manages
$115,000,000.00 in 2 co-mingled private fund actsuihis information was compiled
within 90 days from the date of this brochure.

\ Item 5: Feesand Compensation

Pursuant to an investment advisory agreement, V8&Mges a monthly management fee
in arrears, based on the amount of the assets madrggthe firm as of the opening of
business on the last business day of each mon#s &e prorated for such accounts
beginning on any date other than the monthly state. The fee, charged at 2.0% of
assets under management on an annual basis, idiadgo but under unusual
circumstances and at the sole discretion of thme. fifer written agreement/authorization,
management fees will be automatically deducted facoounts on a monthly basis by the
custodian of record in accordance with the cliertharization in the investment advisory
agreement.

Fee Calculation: The fee described above is calculated monthlyhatrate of .166%
based upon a percentage of the total assets uraleagement, including money market
balances. VCM does not charge any fees in advdess are invoiced in arrears at the
end of each calendar month based upon the valukdimaalue or fair market value in
the absence of market value). All fees paid to VioMinvestment advisory services are
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separate and distinct from the fees and expensegeih by the custodian or executing
brokers.

Termination of Advisory Relationship: A client agreement may be canceled at any
time, by either party, for any reason upon recefpivritten notice. Upon termination of
any account, any prepaid, unearned fees will benptly refunded, and any earned,
unpaid fees will be due and payable. The performdee will be charged as of the date
of termination. The client has the right to terménan agreement without penalty within
five business days after entering into the agreémfenadvisory agreement with VCM is
non-transferable without the client/investor's teritapproval.

\ Item 6. Performance-based fees and Side-by-Side M anagement \

Qualified investors, as defined under Rule 205-theflnvestment Advisers Act of 1940,
may enter into advisory agreements where VCM idledtto a performance fee as part
or all of its compensation. Qualified investors munget the following requirements: (a)
have at least $750,000 in under management witfiirthe or (b) have a net worth of at
least $1,500,000 in order to enter into performarased compensation agreements with
the firm. Suitability will be determined through ethuse of a detailed suitability
guestionnaire and follow up due diligence inquiries

VCM may receive such a performance fee based upgngains (both realized &
unrealized) obtained in the Qualified investor'scamt for the calendar year. This fee
will be equal to 20% of any gains in the accounirduthat period. The Performance Fee
is assessed and paid annually, net of managenmenafel only upon the declaration of a
cash dividend to investors.

VCM, at its sole discretion, may reject any apglma where the above financial
standards are not met and/or where it reasonaliBvbs the investor lacks the necessary
financial sophistication, those who purport to maty understand VCM’'s method of
compensation and the nature of its risks, or thwke are otherwise deemed to be
unsuitable for such an arrangement.

Where advisers manage private funds in additiopaidfolio management services, the
potential for a conflict of interest is magnifigairticularly where the firm may have an
incentive to favor those accounts charged a pedooa fee.

At this time, VCM manages 2 private funds. Therefoside-by-side management is
applicable. However, the investment programs fahdand differ significantly, thereby
minimizing potential conflicts.
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\ ltem 7. Typesof Clients

VCM provides investment advisory services predomeityao pooled investment vehicles
(i.e. hedge funds), corporations and other busiaeesses.

\ Item 8. Methods of Analysis, Investment Strategies, and Risk of L 0ss \

VCM performs a detailed fundamental analysis ofusées offerings and the market
overall. Fundamental analysis is a general assedgsbesed upon various factors
including sale price, asset value, market structame history. VCM may invest in equity
securities, corporate debt, municipal securitiesS.Ugovernment securities, options,
mortgage securities, asset-backed securities,tanctiged products.

The main sources of research information used b¥\Mclude: financial newspapers
and magazines, inspections of corporate activégearch materials prepared by others,
corporate rating services, annual reports, prosgestand filings with the United States
Securities and Exchange Commission, and comparsg pe¢eases.

VCM utilizes the following investment strategies its investment advisory business:
long-term purchases (securities held longer thae gear), short-term purchases
(securities sold within a year), short-term tradfhgying and selling securities within 30
days), short sales, margin trading, option writ{irgcluding covered options, uncovered
options, or spreading).

Risk of Loss: Investing in securities involves a certain amaofintisk of loss that clients
should be prepared to bear. Where short term tadiethods are employed, the cost of
more frequent trades can often incur more expemse that of a more conservative or
long term purchase approach. Questions regardesgethisks and/or increased costs may
be directed to the firm and its representatives.

\ Item 9: Disciplinary Information \

As indicated in within the firm’'s Form ADV Part ltem 11E(2) (see the SEC’s
Investment Adviser Public Disclosure (IAPD) webs#twww.adviserinfo.sec.ggy a
Disclosure Reporting Page (DRP) has been filecattmiser affiliate, George Marshman
(CRD# 2170808) covering his employment with anotfien prior to joining VCM.
Further detailed information about this event may dbtained through FINRA's
Brokercheck website ahttp://brokercheck.finra.org/Search/Search.aspx
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\ Item 10: Other Financial Industry Activitiesand Affiliations

VCM maintains an affiliated brokerage entity, Valc&ecurities LLC. The broker-dealer
serves in an as yet to be determined capacity.

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

As required by Rule 204A-1 of the Investment Adkss&ct of 1940, VCM has adopted a
Code of Ethics that sets forth the basic policiésthical conduct for all managers,
officers, and employees of the firm. The Code dfié& describes the firm's fiduciary
duties and obligations to clients, and sets fotshpractice of supervising the personal
securities transactions of those employees whotaiaiaccess to client information.

VCM and/or its representatives may from time toetipurchase or sell investments for
their personal accounts that they similarly recoment clients. While VCM endeavors
at all times to put the interests of its clientstfias part of its fiduciary duty, clients
should be aware that personal trading and theeim@htation of a performance fee
creates the potential for a conflict of interestdacan affect the judgment of the
individual making the recommendation.

VCM collects and maintains records of securitietdimgs and securities transactions
made by employees (both client related and persawalidentify and resolve any

potential conflicts of interest. A copy of the fisrCode of Ethics will be provided to any
client upon request.

\ Item 12: Brokerage Practices

As an investment adviser, VCM has a fiduciary diatyseek best execution for client
transactions. Best execution is a collective atersition of factors concerning the trade
in question. Such factors include:

» the security being traded,

» the price of the trade,

» the speed of the execution,

* apparent conditions in the market,

* And the specific needs of the client.

VCM'’s primary objectives when placing orders foe fpurchase and sale of securities for
accounts is to obtain the most favorable net resaking into consideration these factors.
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VCM may utilize multiple broker-dealers through tw@me brokerage services of Credit
Suisse. Broker-Dealers are selected based on lthevifog:

» the broker’s capital depth,

» the broker’'s market access,

» the broker’s transaction confirmation and accotatiesnent practices,

» our knowledge of negotiated commission rates aneasis currently made
available,

» the nature and character of the markets for therggt¢o be purchased or sold,

» the execution,

» clearance and settlement capabilities of the brekkacted and others considered,

» our knowledge of any actual or apparent operatipr@blems of a broker,

» the reasonableness of the commission or its equnivédr the specific transaction

Based on the above criteria, VCM may not necegspaly the lowest commission or
commission equivalent as specific transactions maglve specialized services on the
part of the broker. This would justify higher conssipons (or their equivalent) than other
transactions requiring routine services. HoweveGM will negotiate the brokerage
commission(s) paid on all securities transactiorsceted on behalf of client/fund
accounts.

Where VCM manages private funds, the firm may zgilthe brokerage services of

multiple broker-dealers to achieve/obtain bestgrentince, execution, and research. Due
to the necessity for such services, VCM may papdrigosts for transactions than might
be achieved through another broker-dealer.

| Item 13: Review of Accounts

Accounts are monitored on an ongoing basis by Gebtgrshman and Joseph Schlim.
More immediate review may be made where the folhgwiactors have been identified:
change in investment objective/strategy, changemarket condition, and any other
activity that would present cause for more in-depthew.

Clients/investors receive written statements ncs légan quarterly from applicable
custodians. In addition, clients receive VCM's nidntnet-asset-value statements and
quarterly letters with commentary on performant@tegy, and future outlook.

Clients are encouraged to contact the firm immetiatvith any changes to their
financial situation as such changes may impactstia¢us of their financial plan or
investment account(s).
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\ Item 14: Client Referralsand Other Compensation

On occasion, VCM may utilize the services of thpatty individuals and/or unaffiliated
firms to find new investors and other business ofpities. In consideration for such
referrals, VCM may compensate the third party wé&hpercentage of the firm's
management fee. The firm is aware of the speciasiderations promulgated under Rule
206(4)-3 of the Investment Advisers Act of 1940 amdilar state regulations. As such,
an appropriate disclosure shall be made, and thea fwvill maintain all written
instruments, and all applicable Federal and/oreStats will be observed.

Item 15: Custody

Other than the client authorized direct deductibfees from accounts held by a qualified
custodian, VCM does not maintain or accept custddyient funds or securities.

\ Item 16: Investment Discretion

VCM maintains full discretionary authority over naged accounts. Clients acknowledge
investment discretion in the Investment Advisory régment which contains all
applicable limitations to such authority. The Istment Advisory Agreement provides
VCM with the discretion to determine the amount &k of securities to be purchased
and/or sold, the brokers or dealers to be used,tl@dommission rates paid to said
brokers/dealers. All discretionary trades made IBMwill be in accordance with each
client’s investment objectives and goals.

Item 17: Voting Client Securities

Due to the nature of the securities that VCM tyjtycavests in (i.e. structured products
and mortgage securities), the firm anticipates feat if any, proxies will be received.
However, VCM has adopted and implemented writtenx¥rVoting Policies and
Procedures (“Proxy Voting Procedures”) which arsiglieed to reasonably ensure that
VCM votes such proxies in the best interest otciisnts/fund investors where the firm
has voting authority.

The Proxy Voting Procedures describe how VCM addres/oting authority, material
conflicts of interest, voting decisions, notificati to the client/investor, books and
records requirements, etc. and ensures that prexeesoted in the best interest of its
clients and fund investors.
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VCM acknowledges and agrees that it has a fiducablgation to its clients and
investors to ensure that any proxies for whicha koting authority are voted solely in
the best interests and for the exclusive benefitso€lients/investors. The Proxy Voting
Procedures are intended to guide VCM and its peedoim ensuring that proxies are
voted in such manner without limiting VCM or itsrpennel in specific situations to vote
in a predetermined manner. These policies are wegitp assist VCM in identifying and
resolving any conflicts of interest it may havevoting client/investor proxies.

A copy of VCM's Proxy Voting Policies and Proceduraay be obtained by contacting
the firm directly.

\ Item 18: Financial Information

Under Rule 206(4)-4 of the Investment Advisers Att1940, investment advisers are
required to disclose certain and financial inforimratabout their business practices that
might serve as material to a client’s decisionhinasing an investment adviser.

As of the date of this filing, VCM does not requittee pre-payment of any fees or
maintain any financial hardships or other condsidimat might impair its ability to meet
its contractual obligations to clients.

\ Additional Information

Privacy Palicy:

VCM never discloses the non-public personal infdroma collected about its
clients/investors to anyone except in furtheranteuw business relationship, and then
only to those persons necessary to effect thedaiosis and provide the services that the
client/investor authorize (such as broker-dealrstodians, investment managers etc.) or
as otherwise provided by law.

Business Continuity Plan:

A copy of VCM's Business Continuity Plan Discloslrecument is available at any time
upon request.
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