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Material Changes

Annual Update
The Material Changes section of this brochure will be updated when
material changes occur since the previous release of the Firm Brochure.
The last update of our brochure was October 29, 2012.

Material Changes since the Last Update
There has been a material change since our last brochure update.

Under Types of Advisory Services on page 5, we have updated the
number of clients and AUM as of December 31, 2012. Also, we have
added the Gator Strategic Income Portfolio as a new portfolio offering for
our clients. We have eliminated the Gator Micro Cap Portfolio and the
Gator Energy Portfolio as these portfolios are no longer offered to clients.

Under Fees and Compensation on page 8, we have added fees for the
Gator Strategic Income Portfolio and eliminated mention of the Gator
Micro Cap portfolio and the Gator Energy Portfolio.

Under Performance-Based Fees on page 10, we have added an additional
disclosure about conflicts of interest GCM faces because it manages
accounts on which it earns a performance-based fee and account on
which it earns an asset-based fee.

Full Brochure Available
Whenever you would like to receive a complete copy of our Firm
Brochure, please contact us by telephone at: (813) 282-7870 or by
email at: info@gatorcapital.com.
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Advisory Business

Firm Description
Gator Capital Management, LLC (“GCM”) is a Delaware limited liability
company with its main office in Tampa, Florida. GCM was founded in
2008. The principal owner is Derek Pilecki.

GCM provides investment management services using several models
consisting of individual stocks: Blue Chip, Small Cap, Micro Cap, Multi-
Cap, and Long/Short Financials. GCM provides investment management
services through separately managed accounts.

GCM purchases and sells securities for each client based on changes
to the model for the investment strategy chosen by the client. GCM
does not act as a qualified custodian of client assets. The client always
maintains asset control. GCM places trades for clients under a limited
power of attorney.

GCM also provides financial planning services to clients on an as needed
basis. No commissions in any form are accepted. No finder’'s fees are
accepted.

GCM acts as General Partner and Adviser to a Pooled Investment
Vehicle, Gator Financial Partners, LLC.

Other professionals (e.g., lawyers, accountants, insurance agents, etc.)
are engaged directly by the client on an as-needed basis. Conflicts of
interest will be disclosed to the client in the unlikely event they should
occur.

The initial meeting, which may be by telephone, is free of charge and is
considered an exploratory interview to determine the extent to which
financial planning and investment management may be beneficial to the
client.

Principal Owners
Derek Pilecki is a 100% stockholder of Gator Capital Management.

Types of Advisory Services
GCM provides investment management services using several
strategies: Long/Short Financials, Small Cap, Strategic Income, Blue
Chip, Multi-Cap, Balanced, or a customized strategy based on client
needs.

As of 12/31/2012, GCM manages approximately $20.9 million in
assets for approximately 23 clients. Approximately $20.9 million is
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managed on a discretionary basis, and $0 is managed on a non-
discretionary basis.

Investment Management Service Agreement
Most clients choose to have GCM manage their assets in order to obtain
ongoing in-depth advice and life planning. All aspects of the client’s
financial affairs are reviewed, including those of their children. Realistic
and measurable goals are set and objectives to reach those goals are
defined. As goals and objectives change over time, suggestions are
made and implemented on an ongoing basis.

The scope of work and fee for an Advisory Service Agreement is
provided to the client in writing prior to the start of the relationship. An
Advisory Service Agreement includes: cash flow management;
insurance review; investment management (including performance
reporting); education planning; retirement planning; estate planning; and
tax preparation, as well as the implementation of recommendations
within each area.

The minimum annual fee is $1,000 and is NEGOTIABLE. Current
client relationships may exist where the fees are lower than the fee
schedule below.

Although the Advisory Service Agreement is an ongoing agreement and
constant adjustments are required, the length of service to the client is at
the client’s discretion. The client or the investment manager may
terminate an Agreement by written notice to the other party. At
termination, fees will be billed on a pro rata basis for the portion of the
quarter completed. The portfolio value at the completion of the prior full
billing quarter is used as the basis for the fee computation, adjusted for
the number of days during the billing quarter prior to termination.

Termination of Agreement
A Client may terminate any of the aforementioned agreements at any
time by notifying GCM in writing and paying the rate for the time spent on
the investment advisory engagement prior to notification of termination. If
the client made an advance payment, GCM will refund any unearned
portion of the advance payment.

GCM may terminate any of the aforementioned agreements at any
time by notifying the client in writing. If the client made an advance
payment, GCM will refund any unearned portion of the advance
payment.

Fees and Compensation

Description

GCM bases its fees on a percentage of assets under management
-7-
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according to the following fee schedule. The main factors affecting the
fee are the asset size of the client relationship with GCM and the
Investment Strategy chosen by the client. Qualified clients may choose to
have a performance based incentive

For the Gator Long/Short Financials:
This account is only available to Qualified Clients

Minimum account size is $5 million.
1% annual management fee and a 20% performance fee of net
investment gains

For the Gator Small Cap Portfolio:

For investments with a value from $100,000 but less than $1 million:
1.50%
with a value above $1 million: 1.25%

Qualified Clients may choose to pay a management fee of 25 bps and a
performance fee of 20% of the excess performance above the benchmark
index. The suggested indexes for the Gator Small Cap is the Russell
2000 Index.

For the Gator Strateqic Income Portfolio:

For investments with a value from $100,000 but less than $1 million:
0.75%
with a value above $1 million: 0.625%

For the Gator Blue Chip and Gator Multi-Cap Portfolios:

For investments with a value from $100,000 but less than $1 million:
1.00%
with a value above $1 million: 0.85%

Qualified Clients may choose to pay a management fee of 10 bps and a
performance fee of 20% of the excess performance above the benchmark
index. The suggested indexes for both the Gator Blue Chip and the Gator
Multi-Cap Portfolios is the S&P 500 Total Return Index.

For the Gator Balanced Portfolio:

For investments with a value from $100,000 but less than $1 million:
0.75%
with a value above $1 million: 0.625%

Qualified Clients may choose to pay a management fee of 10 bps and a
performance fee of 20% of the excess performance above a benchmark
index agreed to by GCM and the client based on the targeted asset mix.
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For example, if the target asset mix is 50% equities and 50% fixed
income, then an appropriate benchmark maybe a blended index of the
S&P 500 Total Return Index and the Barclay’s Capital U.S. Aggregate
Bond Index.

For all portfolios, fees are NEGOTIABLE.

Fee Billing
Investment management fees can be billed either quarterly in advance
or arrears. If billing is in advance the fee is based on either the initial
deposit at the beginning of the account relationship, and prorated for the
number of days remaining in the quarter or for ongoing account
relationships the value of the account on the last day of the month of the
prior quarter. If the account is terminated during a quarter the account
will be refunded any unearned fees based on the number of days
remaining in the quarter. Refunds will be processed within 14 days of
receiving proper notification of the termination of the account. Advance
billing will not be for more than $500 and six months in advance.

If the account is billed in arrears we will bill fees after the three month
billing period has ended. The fee will be based on the value of the
account on the last day of the quarter. Payment in full is expected upon
invoice presentation. If an account is terminated prior to the end of a
quarter the fee will be prorated based on the number of days in the
quarter that GCM has earned a fee. The earned fee will be deducted
prior to delivery of funds to the client. Terminated accounts will receive
funds within 14 days of receiving proper notification of termination of the
account.

Fees are usually deducted from a designated client account to facilitate
billing. The client must consent in advance to direct debiting of their
investment account through their contract with GCM and through
authority provided in the client’s custodial account paperwork.

Other Fees
Custodians may charge transaction fees on purchases or sales of
certain mutual funds and exchange-traded funds. These transaction
charges are usually small and incidental to the purchase or sale of a
security. The selection of the security is more important than the
nominal fee that the custodian charges to buy or sell the security.

GCM, in its sole discretion, may waive its minimum fee and/or charge a
lesser investment advisory fee based upon certain criteria (e.qg.,
historical relationship, type of assets, anticipated future earning
capacity, anticipated future additional assets, dollar amounts of assets
to be managed, related accoupts, account composition, negotiations
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with clients, etc.).

Past Due Accounts and Termination of Agreement
GCM reserves the right to stop work on any account that is more than
30 days overdue. In addition, GCM reserves the right to terminate any
financial planning engagement where a client has willfully concealed or
has refused to provide pertinent information about financial situations
when necessary and appropriate, in GCM’s judgment, to providing
proper financial advice. Any unused portion of fees collected in
advance will be refunded within 30 days.

Performance-Based Fees

Sharing of Capital Gains
GCM gives clients the option to use a performance-based fee structure.
Qualified investor clients are eligible to choose a performance fee if they
meet SEC guidelines for performance fees, which are an account
balance greater than $1 million or total liquid net worth greater than $2
million.

Under a performance fee structure, GCM charges a base fee and a
performance fee equal to 20% of the gains in excess of the annual return
of the appropriate benchmark. The performance fee is charged in arrears
at the end of the calendar year.

Performance-based fee structures have a potential conflict of interest.
Performance-based compensation may create an incentive for the
adviser to recommend an investment that may carry a higher degree of
risk to the client.

GCM also manages accounts that earn an asset-based fee. Since GCM
manages accounts that have a performance-based structure and other
accounts that earn an asset-based fee at the same time, GCM has a
conflict of interest because it has an incentive to favor accounts where
GCM earns a performance-based fee. GCM addresses this conflict by
treating all accounts the same within a model portfolio.

Types of Clients

Description
Clients include individuals, pension and profit sharing plans, trusts,
estates, charitable organizations, corporations, business entities, and
pooled investment vehicles.

Client relationships vary in scope and length of service.

Account Minimums

The minimum account size is $100,000 of assets under management,
-10-
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which equates to an annual fee of $1,000.
GCM has the discretion to waive the account minimum.

Methods of Analysis, Investment Strategies and Risk of
Loss

Methods of Analysis
Security analysis methods may include charting, fundamental
analysis, technical analysis, and cyclical analysis.

The main sources of information include financial newspapers and
magazines, inspections of corporate activities, research materials
prepared by others, corporate rating services, timing services, annual
reports, prospectuses, filings with the Securities and Exchange
Commission, and company press releases.

Investment Philosophy

Over the course of his career, Founder Derek Pilecki developed an
investment philosophy influenced by his service as co-Chair of the
Investment Committee at Goldman Sachs Growth Equity Team, as well
as an in-depth study of Warren Buffett’s investing career.

Buy the underlying business — Gator approaches a stock purchase as if
we’re buying the underlying business of the company. As investors, not
speculators, we view stocks as businesses. We want to benefit from the
cash it distributes and its ultimate value. Conversely, if we were
speculators, we would view stocks as scraps of paper to be traded.

Focus on high quality businesses — Gator focuses on high quality
businesses. We look for a strong competitive position in its market,
attractive economics, such as high margins and high returns on equity, a
strong balance sheet and a management team that thinks and performs
like owners. High quality businesses are attractive because their intrinsic
value tends to grow with low volatility through time, and they’re not
dependent on the capital markets to fund their businesses.

Buy businesses we understand — Gator focuses on businesses we
understand. Warren Buffett calls this his “circle of competence.” Our
portfolio tends to favor companies in consumer, energy, financial and
service industries — areas we understand thoroughly. Because we
don’t possess scientific expertise, we shy away from companies that
make a heavy investment in research and development. As we gain
experience or bring Analysts on board in these areas, this may change.
Currently, we limit ourselves to reduce risk.
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Focus on growing businesses — Gator focuses on growing businesses
for several reasons: Growing businesses have more strategic options;
the market places a high discount rate on expected growth beyond the
next calendar year, and the after-tax return potential of a growth stock is
higher because you can hold a growth stock for multiple years, resulting
in a low turnover strategy and lower taxes. However, the risk with
growing businesses is other investors love growth as well and can drive
valuations too high.

Buy with a margin of safety — The intrinsic value of the business is the
sum of all its future cash flows. Ultimately, stock prices converge to the
intrinsic value of the business. Gator considers most stocks are either
fairly priced or slightly overvalued compared to their intrinsic value.
Recognizing our assessment of intrinsic value could be incorrect or may
decline, we buy stocks with a “margin of safety” or at a “discount to
intrinsic value” to protect ourselves.

Opportunity in small cap stocks — We find our best ideas in small cap
stocks because they suffer from a lack of research coverage by Wall
Street, and a lack of liquidity, keeping some large investors away. We
believe we can continue to find many high quality businesses at attractive
valuations in the small cap area.

Opportunity in corporate events — Gator sees regular opportunities in
stocks related to corporate events such as spin-offs, initial public
offerings, bankruptcy exits, rights offerings and buyback programs. We
believe these opportunities exist because institutional factors cause large
investors to either be forced sellers of or ignore these opportunities.

Concentrate holdings into best ideas — Gator runs concentrated portfolios
to focus our clients’ capital on our best ideas. A portfolio approaching a
100-plus holdings loses the benefit of active management.

Maintain a strong sell discipline — Often, the market adjusts to changes
in a company’s business before we do. When stocks experience
negative moves, it is often better to exit the position and reassess our
investment thesis.

Taxes matter — For most investors, taxes are more important than
returns. Gator tries to let our gains compound over a period of years;
we'd rather pay taxes on gains than let our excess gains evaporate due
to poor performance.

Investment Process

Gator employs a disciplined and consistent investment process
across all of its portfolios.

Gator Capital Management



Narrow the universe of stocks for potential investment ideas — The
universe of exchange-listed stocks is greater than 10,000 companies.
Because this is too large for any investor, Gator narrows the list using
several tools. We maintain an ongoing list of companies with good
business models. The current list has about

300 companies, but companies are added and dropped from the list
regularly. We also automatically run keyword searches on the major
newswires to highlight corporate events that may unlock value.
Additionally, we run computer screens to look for the companies
repurchasing their stock or increasing their return on invested capital.

Preliminary reading to generate investment ideas — To determine which
companies merit more thorough analysis by our investment team, we
read through the earnings releases and the conference call transcripts of
the companies we've found in the initial screening.

Thorough fundamental research — Upon deciding to do further research,
we use several sources to gain a complete picture of the company and
its business. We review the annual reports and focus on the CEQ’s letter
to shareholders to get a sense of the company's overall direction and
focus. We read the securities filings, and build a financial model to
understand the underlying economics of the business. We also perform
an industry review to determine market growth rates and competitive
threats. During this process, we build a list of questions to ask
management, and meet with management. Finally, we try to get the
“scuttlebutt” on the company by talking to our industry contacts and
former employees of the company.

Write investment thesis — A very important part of the investment process
is to write a 2-5 page investment thesis for the company. This helps to
focus our thinking about the company; it may highlight weak areas in our
analysis and deter us from purchasing the stock, or may serve as a later
reminder of the reasons that led us to purchase the stock. Many
potential investments are discarded at this stage because if we can't
write the investment thesis clearly, it usually means the thesis isn't very
good.

Compare potential investment with existing holdings — Next, we
compare the potential investment against our existing holdings to
determine if we have a greater level of comfort and /or a greater
potential return in the new investment.

Implement investment idea — When we decide to act on an investment
idea, we change our model portfolios and begin to purchase the
shares across client accounts.

Continual review of holdings — We constantly review our portfolio
-13-
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holdings to determine if the business franchises are getting stronger or
weaker. We also monitor growth rates and expectations to ensure our
holdings are performing as expected.

Sell discipline — Although we intend to have a long investment period
with each of our investments, we don’t hesitate to sell an investment
when we realize our capital is in danger. If a stock is breaking down and
the explanation isn’t obvious, the market usually knows something we
don’t. In this case, we try to reduce our position and reassess once we
gather more information. We will also sell

investments when we disagree with management decisions. Another
reason to sell is the emergence of new competitive threats. However, our
favorite reason to sell an investment is that we find a new investment that
has a better risk/reward balance.

Investment Strategies
GCM offers several investment strategies. Each strategy uses the
firm’s underlying investment philosophy and investment process. The
difference between the strategies is either a focus on companies of a
certain size or industry focus.

Portfolio Strategies

Gator Long/Short Financial Services — a portfolio of both long
and short positions in financial services related stocks

Gator Small Cap — owns 30 small capitalization (valued at less than
$3 billion) stocks

Gator Strategic Income — owns a portfolio of high yielding common
and preferred stocks

Gator Blue Chip — owns 30 large capitalization (valued at greater than
$3 billion) stocks

Gator Multi-Cap — owns 30 stocks without regard to company size

Risk of Loss
All investment programs have certain risks that are borne by the
investor.

Disciplinary Information

Legal and Disciplinary
The firm and its employees have not been involved in legal or
-14-
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disciplinary events related to past or present investment clients.

GCM answered “yes” in its ADV Part 1 filing for Item 11 D.2. The
circumstances surrounding this answer are as follows; GCM was
fined $3,000 by the Florida Office of Financial Regulation for the
untimely filing of its annual financial reports for the years 2009, 2010
and 2011. The fine was paid through a STIP and Consent Agreement.
GCM did not admit to or deny the findings of the State. This action did
not involve any clients of GCM. This action did not involve any assets
invested on behalf of any clients of GCM. All financial reports were
filed and found acceptable by the state of Florida. GCM maintained its
required net capital at all times as required by the state of Florida.

Other Financial Industry Activities and Affiliations

Neither GCM nor its principal have other financial industry
activities or affiliations.

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

Code of Ethics
The employees of GCM have committed to a Code of Ethics that is
available for review by clients and prospective clients upon request. The
firm will provide a copy of the Code of Ethics to any client or prospective
client upon request.

Participation or Interest in Client Transactions
GCM and its employees may buy or sell securities that are also held by
clients. Employees may not trade their own securities ahead of client
trades. Employees comply with the provisions of the GCM Compliance
Manual.

Personal Trading
The Chief Compliance Officer of GCM is Derek Pilecki. He reviews all
employee trades each quarter. The personal trading reviews ensure that
the personal trading of employees does not affect the markets, and that
clients of the firm receive preferential treatment. Since most employee
trades are small mutual fund trades or exchange-traded fund trades, the
trades do not affect the securities markets.

Brokerage Practices

Selecting Brokerage Firms
GCM does not have any affilia1t5i>on with product sales firms. Specific
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custodian recommendations are made to Clients based on their need for
such services. GCM recommends custodians based on the proven
integrity and financial responsibility of the firm and the best execution of
orders at reasonable commission rates.

GCM recommends discount brokerage firms and trust companies
(qualified custodians), such as Scottrade and Interactive Brokers,
based on low commission cost and customer service.

GCM DOES NOT receive fees or commissions from any of
these arrangements.

Best Execution
We trade our client accounts where the client assets are held. Trading
fees charged by the custodians are also reviewed on an annual basis.
GCM does not receive any portion of the trading fees.

Soft Dollars
GCM does not participate in any soft-dollar arrangements from
brokerage firms for referring business or placing trades.

Order Aggregation
We aggregate client trades at each respective custodian. Each client
receives an average price for all trades placed at that custodian. For
example, all client accounts at Scottrade are aggregated and traded
together. To treat all clients fairly, we reorder the order of custodians for
each security that is traded by using a rotation process. We pre-allocate
all orders prior to execution.

Review of Accounts

Periodic Reviews
Account reviews are performed annually by Derek Pilecki,
Managing Member. Account reviews are performed more
frequently when market conditions dictate.

Review Triggers
Other conditions that may trigger a review are changes in the tax laws,
new investment information, and changes in a client's own situation.

Regular Reports
Account reviewers are members of the firm's Investment Committee.
They are instructed to consider the client's current security positions
and the likelihood that the performance of each security will contribute
to the investment objectives of the client.

Clients receive periodic communications on at least an annual basis.
-16-
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Advisory Service Agreement clients, Investment Management clients,
and Retainer Agreement clients receive written quarterly updates. The
written updates may include a net worth statement, portfolio statement,
tax return (if the client requests tax preparation services), and a summary
of objectives and progress towards meeting those objectives.

Client Referrals and Other Compensation

Incoming Referrals
GCM does not compensate individuals for client referrals.

Referrals Out
GCM does not accept referral fees or any form of remuneration from
other professionals when a prospect or client is referred to them.

Other Compensation
None

Custody

Account Statements
For clients with separately managed accounts, all assets are held at
qualified custodians. The custodians provide account statements
directly to clients at their address of record at least quarterly.

For investors in the pooled investment vehicle (Gator Financial
Partners, LLC or the “Fund”) managed by GCM, the investors receive
the Fund’s annual audited financial statements which are prepared
by an independent CPA firm. The investors of the Fund also receive
a monthly statement of the capital account value prepared by the
Fund’s third-party Fund Administrator.

Investment Discretion

Discretionary Authority for Trading
GCM accepts discretionary authority to manage securities accounts on
behalf of clients. GCM has the authority to determine, without obtaining
specific client consent, the securities to be bought or sold, and the
amount of the securities to be bought or sold.

The client approves the custodian to be used and the commission rates
paid to the custodian. GCM does not receive any portion of the
transaction fees or commissions paid by the client to the custodian on
certain trades. 17
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Discretionary trading authority facilitates placing trades in your accounts
on your behalf so that we may promptly implement the investment policy
that you have approved in writing.

Limited Power of Attorney
A limited power of attorney is a trading authorization for this purpose.
You sign a limited power of attorney so that we may execute the trades
that you have approved.

Voting Client Securities

Proxy Votes
It is the policy of GCM to vote all proxies with respect to proposals
submitted for approval by shareholders of companies whose shares
are held in the Fund advised by GCM. For Clients’ assets held in
separately managed accounts, Clients have the option to vote their
own proxies or to delegate authority to GCM to vote the Clients’
proxies.

When assistance on voting proxies is requested, GCM will
provide recommendations to the Client. If a conflict of interest
exists, it will be disclosed to the Client.

Financial Information

Financial Condition
GCM does not have any financial impairment that will preclude the firm
from meeting contractual commitments to clients. A balance sheet is not
required to be provided because GCM does not serve as a custodian
for client funds or securities, and does not require prepayment of fees of
more than $1,200 per client, and six months or more in advance.

Business Continuity Plan

General
GCM has a Business Continuity Plan in place that provides detailed
steps to mitigate and recover from the loss of office space,
communications, services or key people.

Disasters
The Business Continuity Plan covers natural disasters such as snow
storms, hurricanes, tornados, and flooding. The Plan covers man-made
disasters such as loss of electrical power, loss of water pressure, fire,
bomb threat, nuclear emergency, chemical event, biological event, T-1
communications line outage, Internet outage, railway accident and
-18-
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aircraft accident. Electronic files are backed up daily and archived
offsite.

Alternate Offices
Alternate offices are identified to support ongoing operations in the event
the main office is unavailable. It is our intention to contact all clients
within five days of a disaster that dictates moving our office to an
alternate location.

Loss of Key Personnel
GCM has key man risk with Derek Pilecki. In the event of Mr. Pilecki’s
death, Mr. Pilecki’s wife will become the 100% owner of GCM and is
under instructions to hire a third-party firm to inform GCM clients with
separately managed accounts that GCM is no longer their investment
advisor and to manage the wind-down and final audit of GCM’s pooled
investment vehicle.

Information Security Program

Information Security
GCM maintains an information security program to reduce the risk that
your personal and confidential information may be breached.

Privacy Notice
GCM is committed to maintaining the confidentiality, integrity and
security of the personal information that is entrusted to us.

The categories of nonpublic information that we collect from you may
include information about your personal finances, information about your
health to the extent that it is needed for the financial planning process,
information about transactions between you and third parties, and
information from consumer reporting agencies, e.g., credit reports. We
use this information to help you meet your personal financial goals.

With your permission, we disclose limited information to attorneys,
accountants, and mortgage lenders with whom you have established a
relationship. You may opt out from our sharing information with these
nonaffiliated third parties by notifying us at any time by telephone, mail,
fax, email, or in person. With your permission, we share a limited
amount of information about you with your brokerage firm in order to
execute securities transactions on your behalf.

We maintain a secure office to ensure that your information is not
placed at unreasonable risk. We employ a firewall barrier, secure data
encryption techniques and authentication procedures in our computer
environment.

-19-
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We do not provide your personal information to mailing list vendors or
solicitors. We require strict confidentiality in our agreements with
unaffiliated third parties that require access to your personal information,
including financial service companies, consultants, and auditors. Federal
and state securities regulators may review our Company records and
your personal records as permitted by law.

Personally identifiable information about you will be maintained while you
are a client, and for the required period thereafter that records are
required to be maintained by federal and state securities laws. After that
time, information may be destroyed.

We will notify you in advance if our privacy policy is expected to change.
We are required by law to deliver this Privacy Notice to you annually, in
writing.

-20-
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Brochure Supplement (Part 2B of Form ADV)

Derek Pilecki, CFA

CRD Number: 2254221

Date of Birth: April 24, 1970
Educational Background:

[
H

B.A. Duke University, 1992
M.B.A. University of Chicago, 2000

Business Experience:

[]
[
[
[]

Gator Capital Management, Portfolio Manager 2008-present
Goldman Sachs, Portfolio Manager 2002-2008

Clover Capital Management, Analyst 2001-2002

Burridge Growth Partners, Analyst 1999-2001

Disciplinary Information: None

Other Business Activities: None

Additional Compensation: None

Supervision:
Derek Pilecki is the Managing Member of GCM.

SUPERVISOR'’S contact information:

(813) 282-7870
derek.pilecki@gatorcapital.com

Education and Business Standards
GCM requires that advisors in its employ have a bachelor's degree and
further coursework demonstrating knowledge of financial planning and tax
planning. Examples of acceptable coursework include: an MBA, a CFP®,
a CFA, a ChFC, JD, CTFA, EA or CPA. Additionally, advisors must have
work experience that demonstrates their aptitude for financial planning and
investment management.

Professional Certifications
Derek Pilecki is a Chartered Financial Analyst.

Chartered Financial Analyst (CFA): Chartered Financial Analysts

are licensed by the CFA Institute to use the CFA mark. CFA
certification requirements:

1 Hold a bachelor's degree from an accredited institution or

have equivalent education or work experience.

-21-
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Successful completion of all three exam levels of the CFA Program.

Have 48 months of acceptable professional work experience in
the investment decision-making process.

Fulfill society requirements, which vary by society. Unless you are
upgrading from affiliate membership, all societies require two
sponsor statements as part of each application; these are submitted
online by your sponsors.

Agree to adhere to and sign the Member's Agreement, a
Professional Conduct Statement, and any additional documentation
requested by CFA Institute.
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