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FORM ADV

Part Il - Page 1

OMB APPROVAL
OMB Number: 3235-0049
Uniform Application for Investment Adviser Registration Expires: February 28, 2011
Estimated average burden hours per
response . .. 4.07

Name of Investment Adviser:
Contango Capital Advisors, Inc.

Address: (Number and Street) (City) (State) (Zip Code) AreaCode Telephone Number
111 Sutter Street, Suite 975 San Francisco CA 94104 | 415 677-6700
This part of Form ADV givesinformation about theinvestment adviser and its business for the use of clients.

Item
Number

10
11
12
13

14

The information has not been approved or verified by any governmental authority.
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(SchedulesA, B, C, D, and E areincluded with Part | of thisForm, for theuse of regulatory bodies, and are not distributed to clients.)

Potential Personswho arenot to respond to the collection of information contained in thisform are not
required torespond unlesstheform displaysa currently valid OMB control number.
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Form ADV Applicant: SEC File Number: Date:
Part Il - Page 2 | Contango Capital Advisors, Inc. 801- 63287 12/16/2009

1. A. Advisory Servicesand Fees. (check the applicable boxes) For each type of service provided, state the
approximate % of total advisory billings
from that service. (See instruction below.)

Applicant:
b (1) Providesinvestment supervisory services 97 o
b (2) Managesinvestment advisory accounts not involving investment supervisory services 1 %
b (3) Furnishesinvestment advice through consultations not included in either service described above 1 %
& (4) Issues periodicals about securities by subscription %
& (5) Issues special reports about securities not included in any service described above %
(6) Issues, not as part of any service described above, any charts, graphs, formulas, or other devices which client may

use to evaluate securities %
b (7) On more than an occasional basis, furnishes advice to clients on matters not involving securities 1 %
& (8) Providesatiming service %
& (9) Furnishes advice about securities in any manner not described above %

(Percentages should be based on applicant's last fiscal year. If applicant has not completed its first fiscal year,
provide estimates of advisory billings for that year and state that the percentages are estimates.)

Yes No
B. Doesapplicant call any of the services it checked above financia planning or some similar term? b e

C. Applicant offersinvestment advisory services for: (check al that apply)

b (1) A percentage of assets under management & (4) Subscription fees
b (2) Hourly charges & (5 Commissions
b (3) Fixed fees (not including subscription fees) b (6) Other

D. For each checked box in A above, describe on Schedule F:

e the services provided, including the name of any publication or
report issued by the adviser on a subscription basis or for afee

e applicant's basic fee schedule, how fees are charged and whether its
fees are negotiable

e When compensation is payable, and if compensation is payable
before service is provided, how aclient may get arefund or may
terminate an investment advisory contract before its expiration date

2. Typesof Clients-- Applicant generally provides investment advice to: (check those that apply)

b A. Individuals b E. Trusts, estates, or charitable organizations
& B. Banksor thrift institutions b F. Corporations or business entities other than those listed above
& C. Investment companies b G. Other (describe on Schedule F)

b D. Pension and profit sharing plans

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

© Copyright 2008, National Regulatory Services. All Rights Reserved.




Form ADV Applicant: SEC File Number: Date:
Part Il - Page 3 | Contango Capital Advisors, Inc. 801- 63287 12/16/2009

3. Typesof Investments Applicant offers advice on the following: (check those that apply)

A. Equity securities b H. United States governmental securities
b (1) exchange-listed securities
b (2) securitiestraded over-the-counter I.  Options contracts on:
b (3) foreignissuers b (1) securities
b (2) commodities
b B. Warrants
b C. Corporate debt securities J.  Futures contracts on:
(other than commercia paper) b (1) tangibles
b D. Commercial paper b (2) intangibles
b E. Certificates of deposit
b F. Municipal securities K. Interestsin partnershipsinvesting in:
b (1) rea estate
G. Investment company securities: b (2) oil and gasinterests
b (1) variablelifeinsurance b (3) other (explain on Schedule F)

b (2) variable annuities

b (3) mutual fund shares b L. Other (explain on Schedule F)

4. Methods of Analysis, Sources of Information, and I nvestment Strategies.
A. Applicant's security analysis methods include: (check those that apply)
(1) & Charting (4) & Cyclica
(2) p Fundamental (5) & Other (explain on Schedule F)
(3) pp Technical

B. The main sources of information applicant usesinclude: (check those that apply)

D b Financial newspapers and magazines (5) & Timing services

() b Inspections of corporate activities (6) Annual reports, prospegtusa filings with the Securities
and Exchange Commission

3 b Research materias prepared by others (7 b Company press rel eases

4% b Corporate rating services (8 b Other (explain on Schedule F)

C. Theinvestment strategies used to implement any investment advice given to clientsinclude: (check those that apply)

D b Long term purchases (securities held at least ayear) 5) & Margin transactions

2 b Short term purchases (securities sold within a year) (6) b Option writing, including covered options, uncovered
options, or spreading strategies

3 b Trading (securities sold within 30 days) @) b Other (explain on Schedule F)

4 b Short sales

Answer all items. Complete amended pagesin full, circle amended items and file with execution page (page 1).
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Form ADV Applicant: SEC File Number: Date:
Part Il - Page 4 | Contango Capital Advisors, Inc. 801- 63287 12/16/2009

5. Education and Business Standar ds. Yes No
Arethere any general standards of education or business experience that applicant requires of those involved in determining
or giving investment adviCe t0 ClIENES?..........ccciiiiii s b &

(If yes, describe these standards on Schedule F.)

6. Education and Business Background.
For:

»  each member of the investment committee or group that determines general investment advice to be given to clients, or

» if theapplicant has no investment committee or group, each individual who determines general investment advice given to clients
(if more than five, respond only for their supervisors)

» each principa executive officer of applicant or each person with similar status or performing similar functions.
On Schedule F, givethe:

*  name . formal education after high school

e year of birth . business background for the preceding five years

7. Other Business Activities. (check those that apply)
& A. Applicant is actively engaged in a business other than giving investment advice.

b B- Applicant sells products or services other than investment advice to clients.

C. Theprincipa business of applicant or its principal executive officers involves something other than providing investment
advice.

e

(For each checked box describe the other activities, including the time spent on them, on Schedule F.)

8. Other Financial Industry Activities or Affiliations. (check those that apply)
& A. Applicant isregistered (or has an application pending) as a securities broker-dealer.

b B. Applicant isregistered (or has an application pending) as a futures commission merchant, commodity pool operator or
commodity trading adviser.

C. Applicant has arrangements that are material to its advisory business or its clients with arelated person who is a

b O broker-deder (7)  accounting firm

€

& @ investment company e @ lawfirm

b (3 other investment adviser e (9 insurance company or agency

& (@ financial planning firm & (10) pension consultant

& (5) commodity pool operator, commodity trading & (11) rea estate broker or dealer

adviser or futures commission merchant
b (6) 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.) Yes No

D. |sapplicant or arelated person ageneral partner in any partnership in which clients are solicited to invest?... b &

(If yes, describe on Schedule F the partnerships and what they invest in.)

Answer all items. Complete amended pagesin full, circleamended itemsand filewith execution page (page 1).
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Form ADV Applicant: SEC File Number: Date:
Part Il - Page 5 | Contango Capital Advisors, Inc. 801- 63287 12/16/2009

9. Participation of Interest in Client Transactions.
Applicant or arelated person: (check those that apply)
b A As principal, buys securities for itself from or sells securitiesit ownsto any client.

p B As broker or agent effects securities transactions for compensation for any client.
b C. Asbroker or agent for any person other than a client effects transactions in which client securities are sold to

or bought from a brokerage customer.

b D Recommends to clients that they buy or sell securities or investment products in which the applicant or a
related person has some financial interest.

p E Buysorsellsforitself securitiesthat it also recommends to clients.
(For each box checked, describe on Schedule F when the applicant or arelated 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 will provide a copy of your code of ethicsto any
client or prospective client upon reguest.

10. Conditionsfor Managing Accounts. Does the applicant provide investment supervisory services, manage Yes No
investment advisory accounts or hold itself out as providing financial planning or some similarly termed
services and impose aminimum dollar value of assets or other conditions for starting or maintaining an
account? b e

(If yes, describe on Schedule F.)

11. Review of Accounts. If applicant provides investment supervisory services, manages investment advisory accounts, or
holdsitself 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
triggersfactors. 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.

All managed accounts will be reviewed periodically, but not less than annually, by the Client
Advisor (Registered Investment Adviser Representative) assigned to the account and/or the
Portfolio Management team. The annual review will include an analysis of the asset allocation and
portfolio securities in relationship to the client's stated investment objectives.

B. Describe below the nature and frequency of regular reportsto clients on their accounts.
Through a custodian, clients will be provided with a monthly valuation statement that summarizes
all portfolio activity, lists the securities in the portfolio, and market value as of the end of the
period.
All investors in the "Fund of Funds" pragram will receive audited financials from a third party
administrator on an annual basis.
Quarterly, Contango provides clients with a consolidated summary of assets managed by
Contango which describes: client objectives, taxable vs. non-taxable transactions, asset
allocation, realized gain/loss, unrealized gain/loss, portfolio holdings, transactions, and strategy
updates for alternative investments with current performance data, if available.

Answer all items. Complete amended pagesin full, circle amended items and file with execution page (page 1).
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Form ADV Applicant: SEC File Number: Date:
Part Il - Page 6 | Contango Capital Advisors, Inc. 801- 63287 12/16/2009

12. Investment or Brokerage Discretion.
A. Doesapplicant or any related person have authority to determine, without obtaining specific client consent, the:

o Yes No

(1) securitiesto DEDOUGNE OF SOIA? ...t ettt
b e
. Yes No

(2) amount of the securitiesto be bought Or SOIA? ......coveriiicee e
b e
Yes No

(3) broker or dealer tODEUSEA? .....ceiiieiceree st sttt sttt st e et ste e seebe e e e ebeneeneenens
b e
o ] Yes No

(4) COMMISSION FAEES PAIA?  ....cueeueiteieeieieete ettt bt b e bt b e b st et b e b e s e et e bt e b e s e et e bt s be e e neebesbene e e enesbe e
b e
Yes No
B. Does applicant or arelated person suggest broKersto CHENES? .....cccvviiieieneiecre e e b

For each yes answer to A describe on Schedule F any limitations on the authority. For each yesto 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 applicant or arelated person is a factor, describe:

e theproducts, research and services

e Whether clients may pay commission higher than those obtainable from other brokers in return for those products and
services

o Whether research is used to service all of applicant's accounts or just those accounts paying for it; and

e any procedures the applicant used during the last fiscal year to direct client transactions to a particular broker in return for
products and research services received.

13. Additional Compensation.
Does the applicant or arelated person have any arrangements, oral or in writing, where it:

A. ispaid cash by or receives some economic benefit (including commissions, equipment or non-research services) Yes No
from anon-client in connection with giving advice to CHENES? ... e b
Yes No

B. directly or indirectly compensates any person for client referralS? ... b e

(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:

e hascustody of client funds or securities (unless applicant is registered or registering only with
the Securities and Exchange Commission); or

e requires prepayment of more than $500 in fees per client and 6 or more months in advance Yes No
Has applicant provided a Schedule G halanCe ShEEL? ..o e e b

Answer all items. Complete amended pagesin full, circle amended items and file with execution page (page 1).

© Copyright 2008, National Regulatory Services. All Rights Reserved.




FORM ADV
Schedule B

Your Name: Contango Capital Advisors, Inc. SEC File No: 801- 63287
Date: 12/16/2009 CRD No: 131308

Indirect Owners

1

Complete Schedule B only if you are submitting an initial application. Schedule B asks for information about your indirect
owners; you must first complete Schedule A, which asks for information about your direct owners. Use Schedule C
to amend thisinformation.

Indirect Owners. With respect to each owner listed on Schedule A (except individual owners), list below:

@

(b)

(©
(d)

in the case of an owner that is a corporation, each of its shareholders that beneficially owns, has the right to vote, or has
the power to sell or direct the sale of, 25% or more of a class of a voting security of that corporation;

For purposes of this Schedule, a person beneficially owns any securities: (i) owned by his/her child, stepchild, grandchild,
parent, stepparent, grandparent, spouse, sibling, mother-in-law, father-in-law, son-in-law, daughter-in-law, brother-in-
law, or sister-in-law, sharing the same residence; or (ii) that he/she has the right to acquire, within 60 days, through the
exercise of any option, warrant, or right to purchase the security.

in the case of an owner that is a partnership, al general partners and those limited and special partners that have the right
to receive upon dissolution, or have contributed, 25% or more of the partnership's capital;

in the case of an owner that is atrust, the trust and each trustee; and

in the case of an owner that is alimited liability company ("LLC"), (i) those members that have the right to receive upon

dissolution, or has contributed, 25% or more of the LLC's capital, and (ii) if managed by elected managers, all elected
managers.

Continue up the chain of ownership listing all 25% owners at each level. Once a public reporting company (a company subject
to Sections 12 or 15(d) of the Exchange Act) is reached, no further ownership information need be given.

In the DE/FE/I column below , enter "DE" if the owner is adomestic entity, "FE" if the owner is an entity incorporated or
domiciled in aforeign country, or "I" if the owner is an individual .

Compl ete the Status column by entering the owner's status as partner, trustee, elected manager, shareholder, or member; and
for shareholders or members, the class of securities owned (if more than one isissued).

Ownershipcodes  C-25%but lessthan D - 50% but lessthan E - 75% or more  F - Other (general partner, trustee,

are:

50% 75% or elected manager)

@

(b)
(©

In the Control Person column, enter "Yes' if the person has control as defined in the Glossary of Termsto Form ADV,
and enter "No" if the person does not have control. Note that under this definition, most executive officers and al 25%
owners, general partners, elected managers, and trustees are control persons.

In the PR column, enter "PR" if the owner is a public reporting company under Sections 12 or 15(d) of the Exchange Act.
Complete each column.

FULL LEGAL NAME DE/FE/I| Entity in Status Date Owner- Control |CRD No. If None:
(Individuals: Last Name, Which Interest Status ship Person [S.S. No. and Date of
First Name, Middle Name) is Owned Acquired [Code Birth, IRS Tax No.,

MM YYYY PR or Employer ID No.

Zions Bancorporation zZions Parent

DE . 08 [ 1991 E Y PR 87-0227400
Bancorporation

© Copyright 2008, National Regulatory Services. All Rights Reserved.




FORM ADV |y Name Contango Capital Advisors, Inc. SEC File No: 63287

Soeiory |pae 12102009 CRD No: 131308

Certainitemsin Part 1A of Form ADV require additional information on Schedule D. Use this Schedule D Page 1 to report details for
items listed below. Report only new information or changes/updates to previously submitted information. Do not repeat previously
submitted information.

Thisisan | INITIAL or & AMENDED Schedule D Page 1.

SECTION 1.B. Other Business Names

List your other business names and the jurisdictions in which you use them. Y ou must complete a separate Schedule D for each business
name.

Check only onebox: & Add & Deete & Amend
Name
Jurisdictions

SECTION 1.F. Other Offices
Complete the following information for each office, other than your principal office and place of business, at which you conduct
investment advisory business. Y ou must complete a separate Schedule D Page 1 for each location. If you are applying for registration, or
areregistered, only with the SEC, list only the largest five (in terms of numbers of employees).
Check only onebox: | Add & Delete

Contango Capital Advisors, Inc. 4320 La Jolla Village Drive, #135

(number and street)
San Diego California USA 92122-1204
(city) (state/country) (zip+4/postal code)
If this addressis a private residence, check thishox: &
(858) 623-1937 (858) 623-1941
(areacode) (telephone number) (areacode) (facsimile number)

SECTION 1.1. World Wide Web Site Addresses
List your World Wide Web site addresses. Y ou must compl ete a separate Schedule D for each World Wide Web site address.

Check only onebox: & Add & Delete
World Wide Web Site Address:

SECTION 1.K. Location of Books and Records
Complete the following information for each location at which you keep your books and records, other than your principal office and place
of business. Y ou must complete a separate Schedule D Page 1 for each location.

Check only onebox: |5 Add & Delete & Amend
Name of entity where books and records are kept:

(number and street)

(city) (state/country)  (zip+4/postal code)
If this addressis a private residence, check thishox: &

(areacode) (telephone number) (areacode) (facsimile number)
o b oneof your branch offices or &ffiliates.
Thisis (check ) -
one): & athird-party unaffiliated recordkeeper.

& other.

Briefly describe the books and records kept at this location:
Client files and advisor's notes.

© Copyright 2008, National Regulatory Services. All Rights Reserved.



FORM ADV |y Name Contango Capital Advisors, Inc. SEC File No: 63287

Soeiory |pae 12102009 CRD No: 131308

Certainitemsin Part 1A of Form ADV require additional information on Schedule D. Use this Schedule D Page 1 to report details for
items listed below. Report only new information or changes/updates to previously submitted information. Do not repeat previously
submitted information.

Thisisan | INITIAL or & AMENDED Schedule D Page 1.

SECTION 1.B. Other Business Names

List your other business names and the jurisdictions in which you use them. Y ou must complete a separate Schedule D for each business
name.

Check only onebox: & Add & Deete & Amend
Name
Jurisdictions

SECTION 1.F. Other Offices

Complete the following information for each office, other than your principal office and place of business, at which you conduct
investment advisory business. Y ou must complete a separate Schedule D Page 1 for each location. If you are applying for registration, or
areregistered, only with the SEC, list only the largest five (in terms of numbers of employees).

Check only onebox: | Add & Delete

Contango Capital Advisors, Inc., 1900 Main Street, Suite 200

(number and street)
Irvine California USA 92614
(city) (state/country) (zip+4/postal code)
If this addressis a private residence, check thishox: &
(949) 251-7763 (949) 251-7744
(areacode) (telephone number) (areacode) (facsimile number)

SECTION 1.1. World Wide Web Site Addresses
List your World Wide Web site addresses. Y ou must compl ete a separate Schedule D for each World Wide Web site address.

Check only onebox: & Add & Delete
World Wide Web Site Address:

SECTION 1.K. Location of Books and Records
Complete the following information for each location at which you keep your books and records, other than your principal office and place
of business. Y ou must complete a separate Schedule D Page 1 for each location.

Check only onebox: & Add & Delete & Amend
Name of entity where books and records are kept:

(number and street)

(city) (state/country)  (zip+4/postal code)
If this addressis a private residence, check thishox: &

(areacode) (telephone number) (areacode) (facsimile number)
o b oneof your branch offices or &ffiliates.
Thisis (check ) -
one): & athird-party unaffiliated recordkeeper.

& other.

Briefly describe the books and records kept at this location:
Client files and advisor's notes.
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FORM ADV |y Name Contango Capital Advisors, Inc. SEC File No: 63287

Soeiory |pae 12102009 CRD No: 131308

Certainitemsin Part 1A of Form ADV require additional information on Schedule D. Use this Schedule D Page 1 to report details for
items listed below. Report only new information or changes/updates to previously submitted information. Do not repeat previously
submitted information.

Thisisan & INITIAL or | AMENDED Schedule D Page 1.

SECTION 1.B. Other Business Names
List your other business names and the jurisdictions in which you use them. Y ou must complete a separate Schedule D for each business
name.

Check only onebox: | Add & Deete & Amend

Name Nevada State Investment Services

Jurisdictions Nevada

SECTION 1.F. Other Offices

Complete the following information for each office, other than your principal office and place of business, at which you conduct
investment advisory business. Y ou must complete a separate Schedule D Page 1 for each location. If you are applying for registration, or
areregistered, only with the SEC, list only the largest five (in terms of numbers of employees).

Check only onebox: | Add & Delete

Contango Capital Advisor's, Inc. 750 East Warm Springs Road, Suite 360

(number and street)
Las Vegas Nevada USA 89119
(city) (state/country) (zip+4/postal code)
If this addressis a private residence, check thishox: &
(702) 855-4812 (702) 855-4815
(areacode) (telephone number) (areacode) (facsimile number)

SECTION 1.1. World Wide Web Site Addresses
List your World Wide Web site addresses. Y ou must compl ete a separate Schedule D for each World Wide Web site address.

Check only onebox: & Add & Delete
World Wide Web Site Address:

SECTION 1.K. Location of Books and Records
Complete the following information for each location at which you keep your books and records, other than your principal office and place
of business. Y ou must complete a separate Schedule D Page 1 for each location.

Check only onebox: & Add & Delete & Amend
Name of entity where books and records are kept:

(number and street)

(city) (state/country)  (zip+4/postal code)
If this addressis a private residence, check thishox: &

(areacode) (telephone number) (areacode) (facsimile number)
o b oneof your branch offices or &ffiliates.
Thisis (check ) -
one): & athird-party unaffiliated recordkeeper.

& other.

Briefly describe the books and records kept at this location:
Client files and Advisor's notes.
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FORM ADV |y Name Contango Capital Advisors, Inc. SEC File No: 63287

Soeiory |pae 12102009 CRD No: 131308

Certainitemsin Part 1A of Form ADV require additional information on Schedule D. Use this Schedule D Page 1 to report details for
items listed below. Report only new information or changes/updates to previously submitted information. Do not repeat previously
submitted information.

Thisisan & INITIAL or | AMENDED Schedule D Page 1.

SECTION 1.B. Other Business Names

List your other business names and the jurisdictions in which you use them. Y ou must complete a separate Schedule D for each business
name.

Check only onebox: | Add & Deete & Amend
Name Zions|nvestment Services Group

Jurisdictions Utah and Idaho

SECTION 1.F. Other Offices

Complete the following information for each office, other than your principal office and place of business, at which you conduct
investment advisory business. Y ou must complete a separate Schedule D Page 1 for each location. If you are applying for registration, or
areregistered, only with the SEC, list only the largest five (in terms of numbers of employees).

Check only onebox: | Add & Delete

Contango Capital Advisors, Inc, One South Main Street,12th Floor

(number and street)
Salt Lake City Utah USA 84111
(city) (state/country) (zip+4/postal code)
If this addressis a private residence, check thishox: &
(801) 844-7700 (801) 533-0464
(areacode) (telephone number) (areacode) (facsimile number)

SECTION 1.1. World Wide Web Site Addresses
List your World Wide Web site addresses. Y ou must compl ete a separate Schedule D for each World Wide Web site address.

Check only onebox: & Add & Delete
World Wide Web Site Address:

SECTION 1.K. Location of Books and Records
Complete the following information for each location at which you keep your books and records, other than your principal office and place
of business. Y ou must complete a separate Schedule D Page 1 for each location.

Check only onebox: & Add & Delete & Amend
Name of entity where books and records are kept:

(number and street)

(city) (state/country)  (zip+4/postal code)
If this addressis a private residence, check thishox: &

(areacode) (telephone number) (areacode) (facsimile number)
o b oneof your branch offices or &ffiliates.
Thisis (check ) -
one): & athird-party unaffiliated recordkeeper.

& other.

Briefly describe the books and records kept at this location:
Client files and advisor's notes.
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FORM ADV |y Name Contango Capital Advisors, Inc. SEC File No: 63287

Soeiory |pae 12102009 CRD No: 131308

Certainitemsin Part 1A of Form ADV require additional information on Schedule D. Use this Schedule D Page 1 to report details for
items listed below. Report only new information or changes/updates to previously submitted information. Do not repeat previously
submitted information.

Thisisan & INITIAL or | AMENDED Schedule D Page 1.

SECTION 1.B. Other Business Names
List your other business names and the jurisdictions in which you use them. Y ou must complete a separate Schedule D for each business
name.

Check only onebox: | Add & Deete & Amend

Name NB/AZ Wealth Management

Jurisdictions Arizona

SECTION 1.F. Other Offices
Complete the following information for each office, other than your principal office and place of business, at which you conduct
investment advisory business. Y ou must complete a separate Schedule D Page 1 for each location. If you are applying for registration, or
areregistered, only with the SEC, list only the largest five (in terms of numbers of employees).
Check only onebox: & Add | Delete

Contango Capital Advisors, Inc., 6001 North 24th Street, Building B

(number and street)
Phoenix Arizona USA 85016
(city) (state/country) (zip+4/postal code)
If this addressis a private residence, check thishox: &
(602) 212-8876 (602) 274-2511
(areacode) (telephone number) (areacode) (facsimile number)

SECTION 1.1. World Wide Web Site Addresses
List your World Wide Web site addresses. Y ou must compl ete a separate Schedule D for each World Wide Web site address.

Check only onebox: | Add & Delete
World Wide Web Site Address;  WWW.nbazweal thmanagement.com

SECTION 1.K. Location of Books and Records
Complete the following information for each location at which you keep your books and records, other than your principal office and place
of business. Y ou must complete a separate Schedule D Page 1 for each location.

Check only onebox: & Add & Delete & Amend
Name of entity where books and records are kept:

(number and street)

(city) (state/country)  (zip+4/postal code)
If this addressis a private residence, check thishox: &

(areacode) (telephone number) (areacode) (facsimile number)
o b oneof your branch offices or &ffiliates.
Thisis (check ) -
one): & athird-party unaffiliated recordkeeper.

& other.

Briefly describe the books and records kept at this location:
Client files and advisor's notes.

© Copyright 2008, National Regulatory Services. All Rights Reserved.



FORM ADV |y Name Contango Capital Advisors, Inc. SEC File No: 63287

Soeiory |pae 12102009 CRD No: 131308

Certainitemsin Part 1A of Form ADV require additional information on Schedule D. Use this Schedule D Page 1 to report details for
items listed below. Report only new information or changes/updates to previously submitted information. Do not repeat previously
submitted information.

Thisisan | INITIAL or & AMENDED Schedule D Page 1.

SECTION 1.B. Other Business Names

List your other business names and the jurisdictions in which you use them. Y ou must complete a separate Schedule D for each business
name.

Check only onebox: & Add & Deete & Amend
Name
Jurisdictions

SECTION 1.F. Other Offices

Complete the following information for each office, other than your principal office and place of business, at which you conduct
investment advisory business. Y ou must complete a separate Schedule D Page 1 for each location. If you are applying for registration, or
areregistered, only with the SEC, list only the largest five (in terms of numbers of employees).

Check only onebox: & Add & Delete

(number and street)
(city) (state/country) (zip+4/postal code)
If this addressis a private residence, check thishox: &
(areacode) (telephone number) (areacode) (facsimile number)

SECTION 1.1. World Wide Web Site Addresses
List your World Wide Web site addresses. Y ou must compl ete a separate Schedule D for each World Wide Web site address.

Check only onebox: & Add & Delete
World Wide Web Site Address:

SECTION 1.K. Location of Books and Records
Complete the following information for each location at which you keep your books and records, other than your principal office and place
of business. Y ou must complete a separate Schedule D Page 1 for each location.

Check only onebox: |5 Add & Delete & Amend
Iron Mountain Storage

1665 South 5350 West

Name of entity where books and records are kept:

(number and street)
Salt Lake City Utah 84104
(city) (state/country)  (zip+4/postal code)
If this addressis a private residence, check thishox: &
(areacode) (telephone number) (areacode) (facsimile number)

& oneof your branch offices or &ffiliates.
Thisis (check ) -
one): & athird-party unaffiliated recordkeeper.

b other.
Briefly describe the books and records kept at this location:
Thisis adocument storage company that holds our previous years Books and Records documents.
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Use this Schedule D Page 2 to report details for items listed below. Report only new information or changes/updates to previously
submitted information. Do not repeat previously submitted information.

Thisisan & INITIAL or |5 AMENDED Schedule D Page 2.

SECTION 1.L. Registration with Foreign Financial Regulatory Authorities

List the name, in English, of each foreign financial regulatory authority and country with which you are registered. Y ou must complete a
separate Schedule D Page 2 for each foreign financial regulatory authority with whom you are registered.

Check only onebox: « Add & Delete
English Name of Foreign Financial Regulatory Authority
Name of Country

SECTION 2.A(7) Affiliated Adviser

If you are relying on the exemption in rule 203A-2(c) from the prohibition on registration because you control, are controlled by, or are
under common control with an investment adviser that is registered with the SEC and your principal office and place of businessis the
same asthat of the registered adviser, provide the following information:

Name of Registered Investment Adviser
CRD Number of Registered Investment Adviser (if any)
SEC Number of Registered Investment Adviser 801-

SECTION 2.A(8). Newly Formed Adviser

If you are relying on rule 203A-2(d), the newly formed adviser exemption from the prohibition on registration, you are required to make
certain representations about your eligibility for SEC registration. By checking the appropriate boxes, you will be deemed to have made

the required representations. Y ou must make both of these representations:

| am not registered or required to be registered with the SEC or a state securities authority and | have a reasonable expectation
that | will be eligible to register with the SEC within 120 days after the date my registration with the SEC becomes effective,

| undertake to withdraw from SEC registration if, on the 120th day after my registration with the SEC becomes effective, |
would be prohibited by Section 203A(a) of the Advisers Act from registering with the SEC.

e

e

SECTION 2.A(9) Multi-State Adviser

If you are relying on rule 203A-2(e), the multi-state adviser exemption from the prohibition on registration, you are required to make
certain representations about your eligibility for SEC registration. By checking the appropriate boxes, you will be deemed to have made
the required representations.

If you are applying for registration as an investment adviser with the SEC, you must make both of these representations:

| have reviewed the applicable state and federal laws and have concluded that | am required by the laws of 30 or more statesto
register as an investment adviser with the securities authorities in those states.

| undertake to withdraw from SEC registration if | file an amendment to this registration indicating that | would be required by
the laws of fewer than 25 states to register as an investment adviser with the securities authorities of those states.

If you are submitting your annual updating amendment, you must make this representation:

Within 90 days prior to the date of filing this amendment, | have reviewed the applicable state and federal laws and have
concluded that | am required by the laws of at least 25 states to register as an investment adviser with the securities authorities
in those states.
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g;gzdg IO?«E; Date: 12/16/2009 CRD No: 131308

Use this Schedule D Page 3 to report details for items listed below. Report only new information or changes/updates to previously
submitted information. Do not repeat previously submitted information.

Thisisan & INITIAL or | AMENDED Schedule D Page 3.

SECTION 2.A(11) SEC Exemptive Order

If you are relying upon an SEC order exempting you from the prohibition on registration, provide the following information:
Application Number: 803- Date of order:

(mm/ddlyyyy)

SECTION 4 Successions

Complete the following information if you are succeeding to the business of a currently-registered investment adviser. If you acquired
more than one firm in the succession you are reporting on this Form ADV, you must complete a separate Schedule D Page 3 for each
acquired firm. See Part 1A Instruction 4.

Name of Acquired Firm

Acquired Firm's SEC File No. (if any) 801- Acquired Firm's CRD Number (if any)

SECTION 5.1(2) Wrap Fee Programs

If you are a portfolio manager for one or more wrap fee programs, list the name of each program and its sponsor. Y ou must complete a
separate Schedule D Page 3 for each wrap fee program for which you are a portfolio manager.

Check only one box: |5 Add & Delete & Amend

Name of Wrap Fee Program TrueSight Strategies Program

Contango Capital Advisors, Inc.

Name of Sponsor

SECTION 6.B. Description of Primary Business

Describe your primary business (not your investment advisory business):

SECTION 7.A. Affiliated Investment Advisers and Broker-Dealers

You MUST complete the following information for each investment adviser with whom you are affiliated. You MAY complete
the following information for each broker-dealer with whom you are affiliated. Y ou must complete a separate Schedule D Page 3 for each
listed affiliate.

Check only onebox: & Add & Delete b Amend

Legal Name of Affiliate; Zions Direct, Inc.

Primary Business Name of Affiliate; Zions Direct, Inc.

Affiliateis (check only one box): & Investment Adviser & Broker-Dealer
b Dua (Investment Adviser and Broker-Dealer)

Affiliated Investment Adviser’s SEC File Number (if any) 801- 42357 Affiliate’'s CRD Number (if any): 17776
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FORM ADV Your Name: Contango Capital Advisors, Inc. SEC File No: 63287

g;gzdg IO?«E; Date: 12/16/2009 CRD No: 131308

Use this Schedule D Page 3 to report details for items listed below. Report only new information or changes/updates to previously
submitted information. Do not repeat previously submitted information.

Thisisan |y INITIAL or & AMENDED Schedule D Page 3.

SECTION 2.A(11) SEC Exemptive Order

If you are relying upon an SEC order exempting you from the prohibition on registration, provide the following information:
Application Number: 803- Date of order:

(mm/ddlyyyy)

SECTION 4 Successions

Complete the following information if you are succeeding to the business of a currently-registered investment adviser. If you acquired
more than one firm in the succession you are reporting on this Form ADV, you must complete a separate Schedule D Page 3 for each
acquired firm. See Part 1A Instruction 4.

Name of Acquired Firm

Acquired Firm's SEC File No. (if any) 801- Acquired Firm's CRD Number (if any)

SECTION 5.1(2) Wrap Fee Programs

If you are a portfolio manager for one or more wrap fee programs, list the name of each program and its sponsor. Y ou must complete a
separate Schedule D Page 3 for each wrap fee program for which you are a portfolio manager.

Check only onebox: & Add & Delete & Amend
Name of Wrap Fee Program

Name of Sponsor

SECTION 6.B. Description of Primary Business

Describe your primary business (not your investment advisory business):

SECTION 7.A. Affiliated Investment Advisers and Broker-Dealers

You MUST complete the following information for each investment adviser with whom you are affiliated. You MAY complete
the following information for each broker-dealer with whom you are affiliated. Y ou must complete a separate Schedule D Page 3 for each
listed affiliate.

Check only one box: |5 Add & Delete e Amend
Legal Name of Affiliate: Zions Bank Liquid Asset Management

Primary Business Name of Affiliate: Z£19ns Bank Liquid Asset Management

Affiliateis (check only one box): b Investment Adviser & Broker-Dealer
& Dud (Investment Adviser and Broker-Dealer)

Affiliated Investment Adviser's SEC File Number (if any) 801- 79393 Affiliate's CRD Number (if any): 120805

© Copyright 2008, National Regulatory Services. All Rights Reserved.




FORM ADV Your Name: Contango Capital Advisors, Inc. SEC File No: 63287
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Use this Schedule D Page 3 to report details for items listed below. Report only new information or changes/updates to previously
submitted information. Do not repeat previously submitted information.

Thisisan |y INITIAL or & AMENDED Schedule D Page 3.

SECTION 2.A(11) SEC Exemptive Order

If you are relying upon an SEC order exempting you from the prohibition on registration, provide the following information:
Application Number: 803- Date of order:

(mm/ddlyyyy)

SECTION 4 Successions

Complete the following information if you are succeeding to the business of a currently-registered investment adviser. If you acquired
more than one firm in the succession you are reporting on this Form ADV, you must complete a separate Schedule D Page 3 for each
acquired firm. See Part 1A Instruction 4.

Name of Acquired Firm

Acquired Firm's SEC File No. (if any) 801- Acquired Firm's CRD Number (if any)

SECTION 5.1(2) Wrap Fee Programs

If you are a portfolio manager for one or more wrap fee programs, list the name of each program and its sponsor. Y ou must complete a
separate Schedule D Page 3 for each wrap fee program for which you are a portfolio manager.

Check only onebox: & Add & Delete & Amend
Name of Wrap Fee Program

Name of Sponsor

SECTION 6.B. Description of Primary Business

Describe your primary business (not your investment advisory business):

SECTION 7.A. Affiliated Investment Advisers and Broker-Dealers

You MUST complete the following information for each investment adviser with whom you are affiliated. You MAY complete
the following information for each broker-dealer with whom you are affiliated. Y ou must complete a separate Schedule D Page 3 for each
listed affiliate.

Check only one box: |5 Add & Delete e Amend

Legal Name of Affiliate; AMegy Investments, Inc.
Amegy Investments, Inc.

Primary Business Name of Affiliate:
Affiliateis (check only one box): & Investment Adviser & Broker-Dealer
b Dua (Investment Adviser and Broker-Dealer)

Affiliated Investment Adviser's SEC File Number (if any) 801- 61121 Affiliate's CRD Number (if any): 120145
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Schedule F of /A pplicant: SEC File Number:  [Date:
Form ADV
Continuation Sheet for Form ADV | Contango Capital Advisors, Inc. 801- 63287 12/16/2009
Part |1
(Do not use this Schedule as a continuation sheet for Form ADV Part | or any other schedules.)
1. Full name of applicant exactly as stated in Item 1A of Form ADV: IRS Empl. Ident. No.:
Contango Capital Advisors, Inc. 20-0942463
Item of Form
(identify) Answer

Item 1.D. - Advisory
Services and Fees

CONTANGO CAPITAL ADVISORS, INC.
DISCLOSURE DOCUMENT

Description of I nvestment Supervisory Services.

Contango Capital Advisors (Contango) providesinvestment advisory
servicesto a broad range of individual and institutional clients.
Contango provides services on a discretionary or non-discretionary
basis. Contango's investment advisory services are provided based on
the individual needs of a client and stated objectives and guidelines of
the account. Contango providesthis service for a percentage of assets
under management.

For all new accounts, Contango will evaluate securitiesinitially
invested in and may sell all or a portion of such securitiesto the
extent that such securitieswould not beincluded in Contango's normal
portfolio holdings for such account (unless such securitiesare
designated unsupervised or subject to another arrangement).

TrueSight Strategies Program - Contango as Sponsor .

Contango's TrueSight Strategies Program isavailableto investors
with $50,000 to $500,000 of investable assets and Contango isthe
program sponsor. Contango uses a service partner (EnvestNet Asset
Management) for trading and rebalancing, perfor mance measur ement
and reporting, poposal generation and portfolio matching, advisor and
management reporting, fee billing and collection, and client quarterly
performance reporting. Contango utilizes the Russell Model
Strategiesin the program. The Russell Model Strategies ar e asset-
allocated strategies constructed of mutual fundsthat are advised by
Russell Investment M anagement Company.

Complete amended pagesin full, circle anended items and file with execution page (page1). PAGE 1
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ScheduleF of /A pplicant: SEC File Number:  [Date:
Form ADV
Continuation Sheet for Form ADV | Contango Capital Advisors, Inc. g01- 63287 12/16/2009
Part |1
(Do not use this Schedule as a continuation sheet for Form ADV Part | or any other schedules.)
1. Full name of applicant exactly as stated in Item 1A of Form ADV: IRS Empl. Ident. No.:
Contango Capital Advisors, Inc. 20-0942463
Item of Form
(identify) Answer
DIVERSIFIED INVESTMENT
MANAGEMENT (MANAGED Annual Fee
ACCOUNT9)*
First $500 Thousand 1.50%
Next $500 Thousand 1.25%
Next $2 Million 1.00%
Next $2 Million 75%
Next $5 Million .65%
Over $ 10 Million Determined by Circumstances
*Thisfee schedule applies whenever an account has strategies other than cash
instruments and fixed income based on discussionswith clients. All accountsare
subject to a minimum annual charge of $750.00 or the above schedule, whichever is
greater. Accountswith fixed income strategies only are opened with the" Fixed
Income Only Accounts’ fee schedule below. Accountswith cash instrumentsonly are
opened with " Cash Only" fee schedule below.

Complete amended pagesin full, circle amended items and file with execution page (page1). PAGE 2
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ScheduleF of /A pplicant: SEC File Number:  [Date:

Form ADV

Continuation Sheet for Form ADV | Contango Capital Advisors, Inc. g01- 63287 12/16/2009

Part 11

(Do not use this Schedule as a continuation sheet for Form ADV Part | or any other schedules.)
1. Full name of applicant exactly as stated in Item 1A of Form ADV: IRS Empl. Ident. No.:
Contango Capital Advisors, Inc. 20-0942463
Item of Form
(identify) Answer

FIXED INCOME MANAGEMENT
(FIXED INCOME ONLY) ACCOUNTS** Annual Fee
$0 Million - $1 Million .50%
$1 Million - $5 Million 40%
$5 Million + .30%
Over $10 Million Determined by circumstances

**Thisfee schedule appliesto any managed account holding only individually
managed bonds, fixed income mutual funds, or separately managed fixed income
accounts (SMA'S) .

Minimum investment of $400,000.00 required.

CASH MANAGEMENT (CASH ONLY)
A NT
CCOUNTS up to .25 % Annual Feg***

*** [ ee subject to firm/adviser discretion. Typically offered on an interim basis, this
fee schedule applies whenever an account has strategies consisting exclusively of
cash instruments.

For Annuity Accountswhich are managed on a fully discretionary
basis, thefeeis0.75%.

Complete amended pagesin full, circle amended items and file with execution page (page 1).

PAGE 3
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Schedule F of Applicant: SEC File Number:  [Date:

Form ADV

Continuation Sheet for Form ADV | Contango Capital Advisors, Inc. g01- 63287 12/16/2009
Part I

(Do not use this Schedule as a continuation sheet for Form ADV Part | or any other schedules.)

1. Full name of applicant exactly as stated in Item 1A of Form ADV:

IRS Empl. Ident. No.:

Contango Capital Advisors, Inc. 20-0942463
Ite(zirggtil?;;m Answer

STRATEGIC ADVISORY Annual Fee
SERVICES ACCOUNT Sr#++

First $500 Thousand 1.50%
Next $500 Thousand 1.25%
Next $2 Million 1.00%
Next $2 Million .75%
Next $5 Million .65%
Over $10 Million Deter mined by circumstances

schedule, whichever isgreater.

**** All accounts ar e subject to a minimum annual charge of $7,500.00 or the above

RELATIONSHIP MANAGEMENT SERVICES

The annual feefor Relationship Management Services on accounts
wher e Contango does not have investment management discretion
over assetsis.12%, unless agreed otherwise.

Complete amended pagesin full, circle amended items and file with execution page (page 1). PAGE 4
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Schedule F of /A pplicant: SEC File Number:  [Date:
Form ADV
Continuation Sheet for Form ADV | Contango Capital Advisors, Inc. 801- 63287 12/16/2009
Part |1
(Do not use this Schedule as a continuation sheet for Form ADV Part | or any other schedules.)
1. Full name of applicant exactly as stated in Item 1A of Form ADV: IRS Empl. Ident. No.:
Contango Capital Advisors, Inc. 20-0942463
Item of Form
(identify) Answer

ADDITIONAL FEESCHARGED BY MUTUAL FUND
COMPANIES AND SUB-ADVISERS

In addition to Contango Capital Advisors, Inc.’s fees, each mutual
fund company in which a client's funds may beinvested also charges
its own investment advisory fees and other expenses. Details on each
mutual fund’sfeesare found in the relevant fund prospectus published
by the mutual fund company. Additional copies of fund prospectuses
can be obtained directly from the mutual fund company or through
Contango Capital Advisors, Inc. upon request.

Similarly, Contango Capital Advisors, Inc.’sfeesarein addition to
those char ged by each sub-adviser used to manage a client's portfolio.
Sub-advisers chargetheir own investment advisory fees and other
expenses which are described in each sub-adviser’s Form ADV,
Schedule F. Additional copiesof a sub-adviser’s Form ADV, Schedule
F can be obtained directly from the sub-adviser or through Contango
Capital Advisors, Inc. upon request.

GENERAL INFORMATION ON FEESAND SERVICES

Fees:

Fees are negotiable for all accountswith a market value of $10 million
or greater. Thefees stated herein do not apply to “Non-Managed
Assets’, if any. Non-Managed Assets ar e those assets not managed
by Contango and specifically listed as Exhibit A of Contango’s
investment management agr eement.

Theannual feefor Custodial Services on accounts where Contango
does not have investment management authority over assetsis
0.12%, unless agreed otherwise. Thefeesfor Real Estate Advisory

Complete amended pagesin full, circle amended items and file with execution page (page 1).
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Schedule F of /A pplicant: SEC File Number:  [Date:
Form ADV
Continuation Sheet for Form ADV | Contango Capital Advisors, Inc. 801- 63287 12/16/2009
Part |1
(Do not use this Schedule as a continuation sheet for Form ADV Part | or any other schedules.)
1. Full name of applicant exactly as stated in Item 1A of Form ADV: IRS Empl. Ident. No.:
Contango Capital Advisors, Inc. 20-0942463
Item of Form
(identify) Answer

Services are always negotiable.

Excluding Cash Only and Fixed I ncome accounts, the minimum annual
account fee, regardless of asset class, account size, portfolio holdings,
or discretionary/non-discretionary is $750, unless agreed otherwise.

With regardsto the 1.50% feethat is charged for client'sthat invest
between $50,000 and $500,000 in the TrueSight Strategies Program,
EnvestNet automatically will debit for their feefor services provided
and the balance will be allocated to Contango.

Fees and services may be negotiable (except for the TrueSight
Strategies Program) based on factors such as client type, referring
sour ce, asset class, pre-existing relationships, portfolio complexity,
and account size, requirementsor other special circumstances.
Employees of Contango, WNTC, Welman Holdings Inc. and Zions
Bancorp may be eligible for a discounted fee, to be negotiated prior to
the opening of the account. Related accounts may be aggregated for
fee calculation purposesin certain circumstances.

Fees are generally payable monthly in arrears calculated based on the
end of the month fair market value on each asset classin the account
as determined by the custodian of the account for the preceding
month.

For certain types of accounts, including but not limited to Contango’s
tax-loss harvesting accounts, Contango will passthrough to the
investor trading costs associated with those types of accounts.

New Account Allocation

During periodsin which the Contango portfolios are in the process of
rebalancing allocations (" Transition Period" ), new client accounts will
be placed into the new portfolio allocations in anticipation of existing

Complete amended pagesin full, circle amended items and file with execution page (page1). PAGE 6
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Schedule F of /A pplicant: SEC File Number:  [Date:
Form ADV
Continuation Sheet for Form ADV | Contango Capital Advisors, Inc. 801- 63287 12/16/2009
Part |1
(Do not use this Schedule as a continuation sheet for Form ADV Part | or any other schedules.)
1. Full name of applicant exactly as stated in Item 1A of Form ADV: IRS Empl. Ident. No.:
Contango Capital Advisors, Inc. 20-0942463
Item of Form
(identify) Answer

clients portfolios being rebalanced to the new portfolio allocations
Thisisto ensurethat new clients fundsareinvested in atimely
manner while the portfolio allocationsarein transition.

Valuation and Pricing:

For securities where ready valuation information is not available
(including but not limited to hedge funds, private placements, illiquid
securities and some derivatives) pricing will be undertaken through
good faith cooperation between Contango Operations and the
manager of the specific security to fairly approximate the security's
current value.

Contango has also engaged a third-party pricing agentsto price
illiquid and hard-to-value securities holdings. Thisfirm was engaged

to determine the value, on an ad hoc basis, for Contango'sthree CLO
positionsin Canal Point | & |l and Whitebark Pinel and various other
holdings.

Termination of Agreement:

A client or Contango may terminate its agreement at any time upon
receipt of thirty dayswritten notice.

Other Services:

Contango may provide wealth planning advice including, but not
limited to, trust and estate planning, relative strategic tax planning,
business succession planning and family office servicesto clients.
Each service may be offered individually based on client needsor asa
suite of services under the Contango Family Office. Trust servicesare
offered through Western National Trust Company (WNTC), a
subsidiary of Zions First National Bank (ZFNB). Feesrelating to

Complete amended pagesin full, circle amended items and file with execution page (page 1).
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Schedule F of /A pplicant: SEC File Number:  [Date:
Form ADV
Continuation Sheet for Form ADV | Contango Capital Advisors, Inc. 801- 63287 12/16/2009
Part |1
(Do not use this Schedule as a continuation sheet for Form ADV Part | or any other schedules.)
1. Full name of applicant exactly as stated in Item 1A of Form ADV: IRS Empl. Ident. No.:
Contango Capital Advisors, Inc. 20-0942463
Item of Form
(identify) Answer

wealth planning services ar e negotiable.

Proxy Voting:

Contango hasresponsibility for voting proxiesfor portfolio securities
consistent with the best economic interests of its clients. Contango
maintains written policies and procedures as to the handling, resear ch,
voting and reporting of proxy voting. Contango shall vote proxies for
equity holdings held in accounts for which Contango has authority to
vote, by utilizing the proxy services of a third party vendor
specializing in providing proxy services. Contango’s | nvestment
Committee will review and vote (or direct the voting of) proxies not
serviced by the third party vendor. For those accounts where
Contango does not have voting authority, proxieswill be sent to the
individuals holding that authority. If an account is managed by a sub-
adviser, the sub-adviser will retain voting authority for that account,
unless otherwise stated in the sub-adviser contract.

Asa matter of policy, Contango shall abstain from voting proxies for
Zions Bancor poration held in client accounts.

A copy of Contango's proxy voting policies and procedureswill be
provided upon request to arequesting client. Also, any client may
request from Contango information on how Contango voted with
respect to that client's securities by contacting your Contango
Advisor.

Contango Private Equity Fund, LLC:

Contango serves as the Managing Member of alimited liability
company (“Company”) formed for the sole purpose of investing all of
itsassetsin a private equity fund (* Underlying Fund”) that is
otherwise not available to Contango’s clients given the Underlying
Fund’s required minimum investment amount. M ember ship interests

Complete amended pagesin full, circle amended items and file with execution page (page 1).
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Schedule F of /A pplicant: SEC File Number:  [Date:
Form ADV
Continuation Sheet for Form ADV | Contango Capital Advisors, Inc. 801- 63287 12/16/2009
Part |1
(Do not use this Schedule as a continuation sheet for Form ADV Part | or any other schedules.)
1. Full name of applicant exactly as stated in Item 1A of Form ADV: IRS Empl. Ident. No.:
Contango Capital Advisors, Inc. 20-0942463
Item of Form
(identify) Answer

Item 3.K.(3) - Types of
I nvestments

in the Company are offered only to select investorsthat are both
“qualified purchasers’ asdefined under the Investment Company Act
of 1940 and “ accredited investors’ as defined under Regulation D of
the Securities Act of 1933, asamended (“Reg D”).

The Underlying Fund’s confidential offering memorandum is available,
subject to the requirements under Reg D, by requesting a copy from
Contango. Contango has no affiliation with or control over the
Underlying Fund. The Company hastwo classes of Members: Class A
Membersand Class B Members. Class A Member s who become
Class B Memberswill be charged a quarterly fee equal to .25 per cent
(1.00 per cent per annum) of the aggr egate Capital Account balances
of ClassB Members (the “Management Fee’). The Company’s Class
A Memberswill not otherwise be charged any part of the
Management Fee paid, if at all, to the Manager for managing the
Company. However, a Class A Member will continue to be separ ately
charged with an assets under management fee at therate specified in
the Member’s Investment M anagement Agreement and any related
contractsin connection with participation asa Member of the
Company.

Contango may invest in interestsin partnershipsinvolved in other
businesses and asset types, for example, but not limited to:

o Venture Capital

L everaged Buyout Funds

Timberlands

Asset-backed Structured Securities

Hedge Funds

Pooled I nvestments

Some assets described herein may be subject to periodic
redemption provisions, which may affect the availability and
liquidity of funds,

Complete amended pagesin full, circle amended items and file with execution page (page 1).
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Schedule F of [Applicant: SEC File Number:  [Date:
Form ADV
Continuation Sheet for Form ADV | Contango Capital Advisors, Inc. 801- 63287 12/16/2009
Part I
(Do not use this Schedule as a continuation sheet for Form ADV Part | or any other schedules.)

1. Full name of applicant exactly as stated in Item 1A of Form ADV: IRS Empl. Ident. No.:

Contango Capital Advisors, Inc. 20-0942463

Item of Form
(identify) Answer
Item 3.L. - Types of Contango may invest in exchange traded funds (" ETFs"), atype of
I nvesments investment company that generally seeksto replicate a particular

Item 6 - Education and
Business Background

index or asset class, in real estate, either directly or through tenants
in common, and in limited liability companies (LLCs).

In addition to the sources noted in 4.B., Contango utilizes
commer cially available financial data, valuation, and analytical
software.

Contango requiresthat all persons providing investment advice have
an appropriateindustry license, an advanced educational degree,
numerous years of experiencein thefinancial industry, or afinancial
industry designation.

Complete amended pagesin full, circle amended items and file with execution page (page 1).

PAGE 10

© Copyright 2008, National Regulatory Services. All Rights Reserved.



Schedule F of

Form ADV

Continuation Sheet for Form ADV
Part 1

IApplicant:

Contango Capital Advisors, Inc.

SEC File Number: Date:

301- 63287 12/16/2009

(Do not use this Schedule as a continuation sheet for Form ADV Part | or any other schedules.)

1. Full name of applicant exactly as stated in Item 1A of Form ADV:
Contango Capital Advisors, Inc.

IRS Empl. Ident. No.:
20-0942463

[tem of Form
(identify)

Answer

EDUCATION

PHD - Harvard University 1975
BA - Monash University 1970

EXPERIENCE

Zions Bancor poration - Wealth Management:
EVP and CEO 09/03 to Present

I ndependent:
Ventures and Consulting 09/02 to 09/03

Capco:
Head of Business | nnovations Solutions 05/01 to 08/02

N2F New Business Finance AG:
Founder 04/00 to 04/01

UBSAG:
Global Head of Private Banking - Domestications 06/97 to 04/00

SBC Warburg
Global Head of I nvestment Banking 06/95 to 06/97

kkhkhkkkhhkkkhhkkhkkhhkkhkhhkkhkhhkkhkhkkhhhkkhhkhkhhkkhhkhkkhhkhkkhhkhkkhhkhkhhkhkhhkkhkhkkhkkkkkxk,*x%x

Contango Principal Executivesand
| nvestment Committee Members

GEORGE FEIGER (Principal Executive/Chairman of the

Investment Committee) Birth Year: 1949
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(Do not use this Schedule as a continuation sheet for Form ADV Part | or any other schedules.)
1. Full name of applicant exactly as stated in Item 1A of Form ADV: IRS Empl. Ident. No.:
Contango Capital Advisors, Inc. 20-0942463
Item of Form
(identify) Answer

MILTON BALBUENA (Principal Executive/lnvestment
Committee Member) Birth Year: 1968

EDUCATION

MBA - UC Berkeley 1996
BS - Rensselaer Polytechnic I nstitute 1990

EXPERIENCE

Zions Bancor poration - Wealth Management:

Chief of Investment Portfolio Strategies 06/04 to present
Prime Capital Corporation:

VP - Asset Allocation and Manager Selection 05/02 to 06/04
Finaplex:

Director - I nvestment Analytics 08/00 to 05/02

Charles Schwab:

Research Manager 04/97 to 07/00

khkkkhkkkkhhkkkhkkhkkhhkkhkkhhkkhkhhkhhkkhhkhkkhhkhkhhkkhhkkhhkkhhkkkhhkhkkhkkkhkkkkkkkkk*x*%
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Schedule F of

Form ADV

Continuation Sheet for Form ADV
Part 1

IApplicant:

SEC File Number: Date:

Contango Capital Advisors, Inc. 801- 63287 12/16/2009

(Do not use this Schedule as a continuation sheet for Form ADV Part | or any other schedules.)

Contango Capital Advisors, Inc

1. Full name of applicant exactly as stated in Item 1A of Form ADV:

IRS Empl. Ident. No.:
20-0942463

MBA - Yale 1998
BS - University of Delaware 1993

EXPERIENCE

Self-employed:

Trader 11/03 to 06/04

First New York Securities:
Equity Trader 11/02 to 10/03
Citibank:

VP - Trading 07/98 to 11/02

kkhkhkkkhkkkhhkkkhhkkkhhkkhkhhkkhkhkkhkhkkhhkhkhhkkhhkhkkhhkkhkkhhkkhhkkhkkhhkkkhkkkhkkkkkkkk*x*%x

Item of Form

(identify) Answer
PERRY PIAZZA (Investment Committee Member) Birth Year:
1971
EDUCATION

Zions Bancor poration - Wealth Management :
Co-Chief of Investment Portfolio Strategies 04/08 to present

Head of Trading Strategies 07/04 to 04/08
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Schedule F of /A pplicant: SEC File Number:  [Date:
Form ADV
Continuation Sheet for Form ADV | Contango Capital Advisors, Inc. 801- 63287 12/16/2009
Part |1
(Do not use this Schedule as a continuation sheet for Form ADV Part | or any other schedules.)
1. Full name of applicant exactly as stated in Item 1A of Form ADV: IRS Empl. Ident. No.:
Contango Capital Advisors, Inc. 20-0942463
Item of Form
(identify) Answer

RICHARD LONG (Investment Committee Member) Birth
Year: 1971

EDUCATION

MBA, Finance and Management - UCLA Anderson School of
Management, 2001

BS Finance and Business Administration - Lehigh University, 1994
CFA Charterholder

EXPERIENCE

Zions Bancor poration - Wealth Management:

Head of Portfolio | mplementation and Manager Research (04/08 to
present)

Manager of I nvestment Strategy (10/05 to 04/08)

GAM USA - Private Client Group:

Vice President (10/02 to 9/05)

Robertson Stephensinc - Private Client Service Group:
Senior Associate (8/01 to 7/02)

JP Morgan Securities:

Associate - Emerging Markets Fixed | ncome Research (07/97 to
08/99)

Complete amended pagesin full, circle amended items and file with execution page (page 1).
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Schedule F of A pplicant: SEC File Number:
Form ADV

Continuation Sheet for Form ADV Contango Capital Advisors, Inc. 301- 63287
Part I

Date:

12/16/2009

(Do not use this Schedule as a continuation sheet for Form ADV Part | or any other schedules.)

1. Full name of applicant exactly as stated in Item 1A of Form ADV:
Contango Capital Advisors, Inc. 20-0942463

IRS Empl. Ident. No.:

[tem of Form
(identify)

Answer

Junior Analyst - Latin American Equity Research (07/94 to 07/97)

kkhkhkkkhkkkhhkkhkkhhkkhkkhhkkhkhhkkhkhkhkhkhkkhhkhkhhkkhhkhkkhhkkhkkhhkkhhkkhkkhhkkkhkkkhkkkkkkkk*x*%x

Leigh Davis-Schmidt (Principal Executuve) Birth Year: 1973

EDUCATION

University of Utah, UT 1992-1997
Westminster College, UT 2001-2005

NASD Series 7, 24, 63 and 65 Licenses
EXPERIENCE

Zions Bancor poration - Contango Capital Advisors, Inc.
Chief Compliance Officer (6/09 to Present)
Zions Bancor poration — Zions Direct, Inc.
Chief Compliance Officer (02/09 to Present)
State of Utah, Division of Securities
Director of Compliance (03/08 to 12/08)
State of Utah, Division of Securities

Securities Examiner (07/00 to 03/08)
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Form ADV

Continuation Sheset for Form ADV Contango Capital Advisors, Inc.

Part 11

SEC File Number:

501. 63287

Date:

12/16/2009

(Do not use this Schedule as a continuation sheet for Form ADV Part | or any other schedules.)

1. Full name of applicant exactly as stated in Item 1A of Form ADV:
Contango Capital Advisors, Inc.

20-0942463

IRS Empl. Ident. No.:

Item of Form
(identify)

Answer
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Form ADV

Continuation Sheet for Form ADV | Contango Capital Advisors, Inc. 801- 63287 12/16/2009
Part 11
(Do not use this Schedule as a continuation sheet for Form ADV Part | or any other schedules.)

1. Full name of applicant exactly as stated in Item 1A of Form ADV: IRS Empl. Ident. No.:

Contango Capital Advisors, Inc. 20-0942463

Item of Form
(identify) Answer
Item 7.B. - Other Products and services other than investment adviceto clients:
Business Activities Contango also provides wealth planning services. Lessthan 5% of

Contango'stimeis spent on these other business activities.

Private Business Services:

Contango's Private Business Services group helps owners of closely
held companies evaluate their optionsin selling the business and
planning for that liquidity. Private Business Services offersthe
following financial advisory services. Business Sales Advisory,
Estate Transfer Advisory, Business Valuations, Divestitures
Advisory, M&A Advisory, Transaction Fairness Opinions, ESOP's -
feasibility, design and execution, Capital Raising, Recapitalizations,
Restructurings and Business Partner ship Designs.

Private Business Services ar e fully integrated with Contango's
Investment management and wealth offerings. Businesstransition
plans can be customized alongside investment management plans, pre-
liquidity investment planning and estate planning. These servicesare
provided at a negotiated fixed fee basis.

Item 8.C.(1) - Other Broker-dealer:

Financial Industry Contango isrelated to Zions Direct, Inc. (ZD), an affiliated broker-
Activitiesor Affiliations | dealer and under common owner ship with Contango, which are both
subsidiaries of Zions Bancor poration. While separ ate legal entities,
there are dual employees of ZD and Contango.

ZD and Contango have entered into a Dual Employee Agreement
wher eby all producing registered representatives on theretail side of
the ZD aredual registered and appropriately licensed with Contango
in order to actively be involved in selling the TrueSight Strategies
Program accounts. ZD and Contango have also entered into a
Revenue Sharing Agreement to transfer fee revenue back to ZD (net
of operational and administrative expenses).
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(Do not use this Schedule as a continuation sheet for Form ADV Part | or any other schedules.)
1. Full name of applicant exactly as stated in Item 1A of Form ADV: IRS Empl. Ident. No.:
Contango Capital Advisors, Inc. 20-0942463
Item of Form
(identify) Answer

ADVISORY SERVICES FOR MUNICIPAL AND
GOVERNMENTAL INSTITUTIONS (ZIONSBANK LIQUID
ASSET MANAGEMENT)

Liquid Asset Management (LAM) offersindividually customized
money market and short-term, fixed-income asset management for
municipal and governmental institutions located in the State of Utah.
LAM provides services on a discretionary or non-discretionary basis
with investment advisory services based on the needs of a client and
stated objectives and guidelines of the account. LAM providesthis
servicefor afeethat isbased on a percentage of assets under
management.

The current fee scheduleis asfollows:
Average Market Value Per centage of Assets

$1 million -- $10 million .15%
$10 million - $20 million .125%
$20 million - $40 million .100%
$40 million - $100 million  .080%
$100 million and above negotiated

Fees and services may be negotiable based on factor s such as client
type, referring sour ce, asset class, pre-existing relationships, portfolio
complexity, and account size, requirementsor other special
circumstances. LAM providesthisservicefor afeethat isbased on a
per centage of assets under management. Fees ar e calculated monthly
and charged to accounts monthly in arrears, based on the average
(time-weighted) daily balance of the assets under management as of
the last day of the month.

Termination of Agreement:
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Form ADV

Continuation Sheet for Form ADV | Contango Capital Advisors, Inc. 801- 63287 12/16/2009
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(Do not use this Schedule as a continuation sheet for Form ADV Part | or any other schedules.)
1. Full name of applicant exactly as stated in Item 1A of Form ADV: IRS Empl. Ident. No.:
Contango Capital Advisors, Inc. 20-0942463
Item of Form
(identify) Answer

A client or LAM may terminate its agreement upon thirty (30) days
prior written notice of such termination to the other party.

Additional Fees Charged By Mutual Fund Companies:

In addition to Zions Bank Liquid Asset Management's fees, each
mutual fund company in which a client's funds may be invested, also
chargesits own investment advisory fees and other expenses. Details
on each mutual fund'sfeesarefound in therelevant fund prospectus
published by the mutual fund company. Additional copies of fund
prospectuses can be obtained directly from the mutual fund company
or through LAM upon request.

Banking or thrift institution:

Item 8.C.(6) - Other Contango isa subsidiary of Zions Bancor poration, which isa publicly
Financial Industry traded company that is principally engaged in providing regional
Activities or Affiliations | banking servicesthrough its affiliate banks: Amegy Bank of Texas,
California Bank & Trust, The Commerce Bank of Oregon, The
Commerce Bank of Washington, National Bank of Arizona, Nevada
State Bank, Vectra Bank of Colorado, and Zions First National Bank.

Contango hasareferral program with the affiliate banks, wher eby
Contango will pay up to 50% of Contango's estimated annual revenue
for thefirst year (" Referral Fee") that an account isestablished asa
result of referrals made by qualified affiliate bank employees.

Contango will also pay a one-timereferral fee of $50 to non-licensed
affiliate bankersfor each qualified referral, regardless of whether or
not thereferral resultsin a Contango account being established for
the client. For affiliate bankerswho become licensed as Contango's
investment repr esentatives, the bank that employsthe banker may
passall or a portion of the Referral Fee for consummated new account
relationships.
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Form ADV

Continuation Sheset for Form ADV Contango Capital Advisors, Inc.

Part 11

SEC File Number:

501. 63287

Date:

12/16/2009

(Do not use this Schedule as a continuation sheet for Form ADV Part | or any other schedules.)

1. Full name of applicant exactly as stated in Item 1A of Form ADV:
Contango Capital Advisors, Inc.

20-0942463

IRS Empl. Ident. No.:

Item of Form
(identify)

Answer
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Schedule F of
Form ADV

Continuation Sheet for Form ADV

Part 11

IApplicant: SEC File Number: Date:

12/16/2009

Contango Capital Advisors, Inc. 301- 63287

(Do not use this Schedule as a continuation sheet for Form ADV Part | or any other schedules.)

1. Full name of applicant exactly as stated in Item 1A of Form ADV:
Contango Capital Advisors, Inc.

IRS Empl. Ident. No.:
20-0942463

Item of Form
(identify)

Answer

[tem 9 - Code of Ethics

Item 9.A. - Participation
or Interest in Client
Transactions

Item 9.B. - Participation
or Interest in Client
Transactions

The Contango Capital Advisors Code of Ethics

Contango's Code of Ethicsisdesigned to comply with Rule 204A-1
under the Investment Advisers Act of 1940. The Codeisbased upon
the principlethat Contango and its employees owe a fiduciary duty to
clientsto conduct their affairs, including their personal securities
transactions, in such a manner asto avoid (i) serving their own
personal interests ahead of clients, (ii) taking inappropriate advantage
of their position with the firm, and (iii) any actual or potential conflicts
of interest or any abuse of their position of trust and responsibility.

The purpose of Contango's Code of Ethicsisto preclude activities
which may lead to or give the appearance of conflicts of interest,
insider trading, and other forms of prohibited or unethical business
conduct. As such, Contango and its employees ar e prohibited from
engaging in fraudulent, deceptive, or manipulative conduct. Contango
and its employees have an affirmative duty of utmost good faith to act
solely in the best interest of its clients. A copy of Contango's Code of Ethics
will be provided upon request to any requesting client or prospective client.

Applicant or related person - Asprincipal, buys securitiesfor itself
from or sells securitiesit ownsto any client:

Contango may engagein principal transactions, however any such
transactions may only be effected if proper written disclosuresare
provided, client consents are obtained, and appropriaterecordsare
maintained.

Applicant or related person - Asbroker or agent effects securities
transactions for compensation for any client :

Contango isnot aregistered broker-dealer. However, through one of
Contango's family of affiliated financial entities, such as Zions Direct,
Inc. or Zions Capital Markets, securities transactions could be
effected for Contango clients, as broker or agent.
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Schedule F of
Form ADV

Continuation Sheet for Form ADV

Part 11

IApplicant: SEC File Number: Date:

Contango Capital Advisors, Inc. 801- 63287 12/16/2009

(Do not use this Schedule as a continuation sheet for Form ADV Part | or any other schedules.)

1. Full name of applicant exactly as stated in Item 1A of Form ADV:
Contango Capital Advisors, Inc.

IRS Empl. Ident. No.:
20-0942463

Item of Form
(identify)

Answer

Item 9.C. - Participation
or Interest in Client
Transactions

Item 9.D. - Participation
or Interest in Client
Transactions

Item 9.E. - Participation
or Interest in Client
Transactions

Applicant or related person - Asbroker or agent for any person other
than client effectstransactionsin which client securities are sold to or
bought from a brokerage customer :

Contango isnot aregistered broker-dealer and does not usually
engage in agency crosstransactions. However, on an exception basis
only and with the written approval of the President and/or CEO of
Contango Capital Advisors, crosstransactions between Contango
clientsand/or client's of our affiliates (WNTC) may occur if in the best
interest of both clients.

Applicant or related person - Recommendsto clientsthat they buy or
sell securities or investment productsin which the applicant or a
related person has some financial inter est:

Contango may recommend that clientsinvest in sharesor other
interests of certain investment companies, limited partner ships, or
private investment fundsin which Contango or itsrelated persons may
hold sharesor other interests.

Applicant or related person - Buysor sdllsfor itself securitiesthat it
also recommendsto clients:

Contango employees may invest in securities and/or trading strategies
for their personal accountsthat are also recommended to Contango
clients. Each employeeisrequired to provide Contango and/or certain
related personswith securitiestrading activity reports and securities
holding reports on a quarterly basis. In addition, employee
transactions ar e subject to limitationsregarding the type and timing of
transactions, including certain trading prohibitions and pre-approval
and monitoring by compliance professionals of Contango and/or
related party. Contango, its employees, and its affiliates may give
advice and take action in the performance of their dutiesthat may
differ from advice given, or the timing or nature of actions taken, for
other accountsor for their proprietary or personal accounts.
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(Do not use this Schedule as a continuation sheet for Form ADV Part | or any other schedules.)
1. Full name of applicant exactly as stated in Item 1A of Form ADV: IRS Empl. Ident. No.:
Contango Capital Advisors, Inc. 20-0942463
Item of Form
(identify) Answer

Item 10 - Conditions for
Managing Accounts

[tem 12.A. - Investment
and Brokerage
Discretion

Subject to therestrictions described above, Contango and its
employees may at any time hold, acquire, increase, decr ease, dispose
of or otherwise deal with positionsin investmentsin which a client
account may have an interest from time to time.

Minimum dollar value of assets or other conditionsfor account for
investment advisory services.

Excluding Cash Only and Fixed Income accounts, the minimum annual
account fee, regardless of asset class, account size, portfolio holdings,
or discretionary/non-discretionary is $750, unless agreed otherwise.

Custody of accounts.

Contango has an agreement with Fidelity Investments where asthe
majority of Contango accounts are custodied by Fidelity.

Limitationsto Authority:

Contango generally hasthe authority to make all determinationsasto
which securities areto be bought or sold, the amounts of the securities
to be bought or sold, and the broker or dealer to be used and the
commission rates or dealer spreadsto be paid. Contango engagesthe
services of Fidelity Brokerage Services and National Financial
Services, LLC, together known as Fidelity | nvestments, for
brokerage, clearing, and custodial services.

Contango's discretionary authority may be subject to guidelines and
limitationsimposed by the client. Such limitations may relateto
directing Contango to use a particular broker or dealer, or restrictions
on investing in a particular company, industry, geography, company or
security type, or asset class, among others. Contango will endeavor to
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Contango Capital Advisors, Inc. 20-0942463
Item of Form
(identify) Answer

follow reasonable directions, guidelines, and limitations. In the event a
client directs brokerage or determines commission rates, dealer
spreads and/or other transaction terms, Contango may not be able to
freely negotiate commissionsrates, dealer spreads or select
broker/dealers on the basis of best price and execution for such
transactions. In addition, transactions directed in this manner may
result in clients foregoing the benefit from saving on execution costs
Contango may obtain for itsother clientsthrough, for example,
negotiating volume discounts on block trades. Asaresult, such clients
may haveto pay higher commissions, pay greater dealer spreads or
receive less favorable net pricesthan would be the caseif Contango
wer e authorized to choose the broker/dealer through which to execute
transactionsfor client accounts,

With Contango's consent, clients may include certain assetsin
accounts for which Contango provides no investment advisory
services (" Non-Managed Assets'). Non-Managed Assets are not
subject to Contango's investment management fees.

Item 12.B. - Investment | Factorsin Selecting Brokers and Deter mining Commissions:
and Brokerage
Discretion Subject to any client direction, Contango's objective in effecting
portfolio transactionsisto seek to obtain the best combination of net
price and execution under the circumstances. The best net price,
giving effect to brokerage commissions, if any, and other transaction
costs, isnormally an important factor in the decision, but a number of
other judgmental factors may also be considered. These include,
without limitation:

o Contango's knowledge of negotiated commission rates currently
available and other current transaction costs;

o Thenature of the security being traded;

e Thesizeof thetransaction;

e Thedesired timing of the trade;
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Item of Form
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o Theactivity existing and expected in the market for the
particular security;

o Confidentiality;

o Theexecution, clearance and settlement capabilities of the
broker or dealer selected, including status as a market-maker in
the security, and otherswhich are consider ed;

o Contango's knowledge of the financial stability of the broker or
dealer selected and such other brokersor dealers; and

o Thefirm'sknowledge of actual or apparent operational
problems of any broker or dealer.

Recognizing the value of these factors, the firm may pay a brokerage
commission in excess of that which another broker might have
charged for effecting the same transaction.

Except in the case of directed brokerage, Contango generally
negotiates therate of brokerage commissionsto be paid prior to the
completion of each trade. Contango periodically evaluatesthe
aggregate amounts of br okerage commissions paid to each broker -
dealer with which Contango does business. Some of the firmsthat
Contango selectsand usesfor brokerage offer investment products
and servicesthat are used by Contango and/or its affiliates. Contango
does not consider such arrangementsin making best deter minations.

Trade Allocation and Aggregation of Orders:

It is Contango’s policy to aggregate client transactions where possible
and when advantageous to clients. Contango will not aggr egate trades
unless aggr egation is consistent with its duty to seek best execution
and the terms of Contango’sinvestment advisory agreement with
each client for which trades are being aggregated. No advisory client
will be favored over any other client. Each client that participatesin
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Item of Form
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Item 13.B. - Additional
Compensation

an aggregated order will participate at the average share price for
that aggregated order’strade(s) in that security on a given business
day.

In those instances whereit isnot possible to purchase or sell thetotal
position for all the accountsinvolved in a given trade, there shall be a
pro rata divison amongst the accounts participating in the combined
security transaction so that each account receives or deliversthe
same portion or percentage of the reduced trade that they would have
received in thetotal trade. Odd lot and other minimal share lots may
be allocated at the trader’s discretion.

Payment By Contango of Custodian's Transaction Charges

Transaction-related fees including but not limited to commissions
charged by custodians are generally paid directly from the clients
accounts based on the agreement between the client and the
custodian. Presently, Contango has agreed to pay the transaction
charges on behalf of its clients whose assets are held only by Fidelity.
No such arrangement exists with any other custodian at thistime.
Should there be a change to the foregoing, Contango will immediately
notify its clients either verbally or in writing.

Compensation for Referrals.

Refer to Item 8.C (1) and Item 8.C (6) noted above for specific
information regarding " Compensation for Referrals’.
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Contango Capital Advisors, Inc.
A Registered Investment Adviser

Schedule H
3/16/2009

Contango Capital Advisors, Inc.
1608 Fourth Street, Suite #410
Berkeley, CA 94710
(510) 558-6000

This brochure provides clients with information about Contango Capital
Advisors, Inc. and our TrueSight Strategies Program that should be considered
before investing in this program. This information has not been approved or
verified by any governmental authority. Additional information regarding
Contango Capital Advisors, Inc. is available in Form ADV Parts | and II.
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Services of Contango Capital Advisors, Inc.

Contango Capital Advisors, Inc. (“Contango”) is a Registered Investment Adviser (“RIA”) and is the
program sponsor for the TrueSight Strategies Program offered through Contango’s Investment Adviser
Representatives (“IARs”), the Investment Services Group, who may be doing business in association with
the following financial institutions:

California Bank & Trust

The Commerce Bank of Washington
National Bank of Arizona

Nevada State Bank

Vectra Bank Colorado

Zions First National Bank

Zions Direct

The TrueSight Strategies Program is available to investors with $50,000 (minimum) to $500,000 of
investable assets. Contango uses Envestnet Asset Management, Inc. (“Envestnet”) as a service partner
for trading and rebalancing, performance measurement and reporting, proposal generation and portfolio
matching, advisor and management reporting, fee billing and collection, and client quarterly performance
reporting. Contango utilizes the Russell Model Strategies, a third-party asset-allocated mutual fund
product whose funds are advised by Russell Investment Management Company (“Russell”) to manage
and provide the various portfolio allocation strategies for this program.

The client will be responsible for any tax liabilities that result from any transactions initially and during
management of the account. Contango seeks to commence management of an account as soon as
practicable after review of the account documentation, acceptance of its appointment as adviser,
and transfer of assets to the custodian. The time required to commence management may vary
depending on the time required to complete these steps.

The TrueSight Strategies Program utilizes an unaffiliated 3" party to assist in providing the following
services:

* Assessment of the client’s investment needs and objectives;

* Development of an asset allocation strategy designed to meet the client’s objectives;

* Identification of appropriate Managers and investment vehicles suitable to the client’s goals;
* Evaluation of asset managers and investment vehicles meeting style and allocation criteria;
* Engagement of selected asset managers and investment vehicles on behalf of the client;

* Ongoing monitoring of the performance and management of individual managers;

* Review of client accounts to ensure adherence to policy guidelines and asset allocation;

* Recommendations for account rebalancing, if necessary;

* Online reporting of the performance and progress of client account (s); and

* Fully integrated back office support systems to advisers, including custody, trade execution, and
confirmation and statement generation, through National Financial Services, LLC and/or Fidelity
Brokerage Services, LLC (collectively “Fidelity”).

TrueSight Strategies Program Description - Minimum Investment is $50,000.

The TrueSight Strategies Program is a fully discretionary mutual fund wrap program offering a series of
model portfolios positioned at various points along the risk/return spectrum. In this program, a client’s
invested dollars will be managed in a single account. One or more Mutual Funds will be allocated to the
portfolio. The client is provided with a portfolio allocation strategy tailored to the individual client’s goals
and objectives.




Contango maintains overall management control and utilizes unaffiliated 3 parties to create an asset-
allocation strategy using select Mutual Funds. The funds utilized are Russell Investment Company Mutual
Funds, which are multi-manager mutual funds. Russell conducts extensive research and due diligence
on the sub-managers of the mutual funds, including the combinations of various sub-managers within the
funds.

Contango has contracted with Envestnet to utilize the Envestnet technology platform. The platform
supports performance reporting, fee calculation and billing, the generation of rebalancing trades for the
asset allocation models, and client reporting. For clients in the Program, the IAR will recommend a
portfolio allocation strategy after reviewing a proposal generated via the Envestnet platform. Clients
acknowledge that Contango cannot guarantee the continued availability of Managers under the Program.
Clients participating in the Program are required to grant full discretionary investment authority to
Contango and Envestnet to invest, reinvest, sell, exchange and otherwise deal with Program assets in
their discretion, including without limitation the authority to select, allocate and reallocate the Program
assets in client’s accounts.

Clients participating in the Program are also required to authorize Contango and Envestnet to designate
Fidelity to provide trade execution, trade clearing and custodial services with respect to Program assets.

Fee Schedules

Clients in the TrueSight Strategies Program pay a program fee from which Contango pays the account
administration fee out of the total Program fee' The Program Fee also includes investment management
services comprised of client profiling, strategic asset allocation, research and evaluation of asset
managers, ongoing monitoring of manager and account performance, asset manager hiring and
termination, account rebalancing, account reporting, and other operational and administrative services.

Program fees are shared between EnvestNet and Contango, the fees charged are calculated as an
annual percentage of assets based on the market value of the account at the end of quarter. Program
Fees are charged on a calendar quarter basis in advance; they are prorated to the end of the quarter
upon inception of the account. EnvestNet will automatically deduct the Program Fee out of the client’s
account. EnvestNet will then deduct their fee for services provided and then forward the remaining fee
balance to Contango to cover the costs of services provided. The level of the Program Fee will vary with
the amount of assets under management. The fee charged is not negotiable. Clients may receive
comparable services from other sources for fees that are lower or higher than those charged by
Contango.

The fee schedule below outlines the Program Fees associated with the TrueSight Strategies
Program:

| |Annua| Fee

First $500 Thousand 11.50%

INext $500 Thousand 11.25%

INext $2 Million 11.00%

INext $2 Million 10.75%

INext $5 Million 0.65%

|Over $ 10 Million | Determined by Circumstances

Explanation of the TrueSight Strategies Program Fee Schedule.
Clients should recognize that the fees listed in the TrueSight Strategies_Program Fee Schedule are
separate and distinct from the fees and expenses charged by mutual funds to their shareholders.

! Program fee includes charges for services provided by Envestnet.



Those fees and expenses are described in each fund's prospectus, and will generally include a
management fee, other fund expenses, and possibly distribution fees. The Program may cost the
client more or less than purchasing such services separately. Many factors bear on the relative cost of
the Program. They include, but are not limited to portfolio design, reporting, due diligence, research, and
account maintenance.

Client Information

The IAR and the client compile pertinent financial and demographic information to develop an investment
strategy that will seek to meet the client’'s goals and objectives. The client’s information is electronically
forwarded to Envestnet and a proposal is generated for review by the IAR. The IAR will then analyze the
proposal and recommend an appropriate strategy based on the client’s needs and objectives, investment
time horizon, risk tolerance and any other pertinent factors. Envestnet's proposal generation software
uses a number of proprietary analytical tools and commercially available optimization software
applications in developing its asset allocation strategies. Among the factors considered in designing
these strategies are historical risk ratings for various asset classes, correlation across asset classes and
risk premiums. The IAR will advise Envestnet of changes to the client’'s investment objectives and
financial situation.

Permitted Client Communication

All client contact and communications regarding participation in the Program will occur through the client’s
IAR. The IAR will forward complete client applications and investment information to Contango who will
then forward these documents to Envestnet. The IAR will promptly advise Envestnet of changes to the
client’s investment objectives and financial situation.

Information on Portfolio Managers

Contango is responsible for the review and approval of any investment selections offered within the
program. Research on investment selections within the program is conducted by Contango’s Investment
Strategy Group. Contango maintains overall portfolio management responsibility for client accounts in
the program. Contango utilizes the Russell Model Strategies in the program. The Russell Model
Strategies are asset-allocated strategies constructed of mutual funds that are advised by Russell
Investment Management Company. Contango conducted extensive due-diligence in selecting Russell,
including analysis of past performance, mutual fund and investment management expenses, investment
philosophy, investment management and research processes, as well as other quantitative and
gualitative data.

Contango will continue to monitor the overall appropriateness of the available portfolio allocation
strategies utilized in the program through periodic analysis and review which may include review of fund
and strategy performance, investment philosophy, investment management and research processes,
mutual fund and investment management expenses, as well as other quantitative and qualitative
information. Contango may make changes to the available strategies and mutual funds in the program,
including adding or removing strategies and mutual funds from the program at its discretion.



Form ADV (Paper Version)
UNIFORM APPLICATION FOR INVESTMENT ADVISER REGISTRATION

DOMESTIC INVESTMENT ADVISER EXECUTION PAGE

Y ou must compl ete the following Execution Page to Form ADV. This execution page must be sighed and attached to your
initial application for SEC registration and all amendments to registration.

Appointment of Agent for Service of Process

By signing this Form ADV Execution Page, you, the undersigned adviser, irrevocably appoint the Secretary of State or other
legally designated officer, of the state in which you maintain your principal office and place of business and any other state
in which you are submitting a notice filing, as your agents to receive service, and agree that such persons may accept
service on your behalf, of any notice, subpoena, summons, order instituting proceedings, demand for arbitration, or other
process or papers, and you further agree that such service may be made by registered or certified mail, in any federal or state
action, administrative proceeding or arbitration brought against you in any place subject to the jurisdiction of the United
States, if the action, proceeding or arbitration (a) arises out of any activity in connection with your investment advisory
business that is subject to the jurisdiction of the United States, and (b) is founded, directly or indirectly, upon the provisions
of: (i) the Securities Act of 1933, the Securities Exchange Act of 1934, the Trust Indenture Act of 1939, the Investment
Company Act of 1940, or the Investment Advisers Act of 1940, or any rule or regulation under any of these acts, or (ii) the
laws of the state in which you maintain your principal office and place of business or of any state in which you are
submitting a notice filing.

Signature

I, the undersigned, sign this Form ADV on behalf of, and with the authority of, the investment adviser. The investment
adviser and | both certify, under penalty of perjury under the laws of the United States of America, that the information and
statements made in this ADV, including exhibits and any other information submitted, are true and correct, and that | am
signing this Form ADV Execution Page as afree and voluntary act.

| certify that the adviser's books and records will be preserved and available for inspection asrequired by law. Finally, |
authorize any person having custody or possession of these books and records to make them available to federal and state
regulatory representatives.

Signature: Date:
Printed Name; S€0rge Feiger T CEO
Adviser CRD Number: 131308
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