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UNITED STATES DISTRICT COURT
EASTERN DISTRICT OF NEW YORK

SECURITIES AND EXCHANGE COMMISSION,
Plaintiff,
-against- : 21-¢cv-00583-MKB-VMS

GPB CAPITAL HOLDINGS, LLC
ASCENDANT CAPITAL, LLC;
ASCENDANT ALTERNATIVE
STRATEGIES, LLC;

DAVID GENTILE;

JEFFRY SCHNEIDER; and
JEFFREY LASH,

Defendants.

DECLARATION OF KRISTIN M. PAULEY IN SUPPORT OF
PLAINTIFF SECURITIES AND EXCHANGE COMMISSION’S MOTION
FOR AN ORDER TO SHOW CAUSE AND FOR THE APPOINTMENT
OF AN INDEPENDENT MONITOR OVER GPB CAPITAL HOLDINGS, LLC

I, Kristin M. Pauley, pursuant to 28 § U.S.C. 1746, declare as follows:

1. I am a member of the bar of the State of New York and a member of the bar of
this Court.
2. I am employed as a Staff Attorney in the Enforcement Division in the Chicago

Regional Office of Plaintiff, the Securities and Exchange Commission (the “Commission”). This
declaration is based on my personal knowledge, information and belief.

3. I attach to this declaration as Exhibit 1 the biography of Joseph T. Gardemal III,
CPA.

4. I attach to this declaration as Exhibit 2 the Proposed Order Appointing Monitor.
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5. I attach to this declaration as Exhibit 3 the Form ADV filed with the Commission
by GPB Capital Holdings, LLC on or about December 10, 2020, available at
https://adviserinfo.sec.gov/firm/summary/169825.

6. I attach to this declaration as Exhibit 4 the Part 2A of the Form ADV (the
“Brochure”) filed with the Commission by GPB Capital Holdings, LLC on or about August 12,
2020, available at https://adviserinfo.sec.gov/firm/summary/169825.

7. I attach to this declaration as Exhibit 5 a list of pending litigation against GPB
Capital Holdings, LLC and aftiliated parties.

8. I attach to this declaration as Exhibit 6 a list of GPB Manufacturer/Dealer
Agreements with Change in Ownership Clauses, provided to the Commission by counsel to
Defendant David Gentile on or about September 2, 2020.

0. I attach to this declaration as Exhibit 7 an article published by the Wall Street
Journal on February 5, 2021, titled “GPB Capital CEO Gentile Steps Down After Fraud
Charges; The founder of the New York firm handed over the CEO’s role to GPB’s finance chief
on an interim basis.”

10. I attach to this declaration as Exhibit 8 an article published by Automotive News
on or about September 28, 2020, titled “Prime Automotive Group sells 10 stores, settles
disputes.”

I declare under penalty of perjury that the foregoing is true and correct.

Executed on February 8, 2021, in Chicago, Illinois.

/s/ Kristin M. Pauley
Kristin M. Pauley
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Joe Gardemal is a Managing Director in the Washington, D.C. office of Alvarez & Marsal and is a
member of the Disputes and Investigations practice. He has over 30 years of experience in forensic
accounting investigations, valuation, auditing, and financial management for publicly-traded, closely-
held, and public sector entities. He is a leading valuation and damages expert in the auto industry.

Mr. Gardemal specializes in providing consulting services regarding valuation and forensic
accounting in the context of government investigations, litigation, and bankruptcy. He has provided
these services for clients in a variety of industries, but focuses heavily on the auto and heavy vehicle
manufacturing, distribution, and retailing industry. He has provided expert testimony in these areas in
U.S. State and Federal Courts and in international matters.

Major Auto Industry Engagements/Clients

Mr. Gardemal has provided expert services in connection with numerous auto industry disputes, and
has qualified as an expert in dealership accounting, valuation, and operations. For example, he:

= Served as valuation and damages expert for the U.S. Government in connection with a $1 billion
claim by former GM and Chrysler dealers related to funding provided to manufacturers during the
2008-2009 financial crisis.

= Served as damages expert for FCA in connection with financial statement restatements related to
sales reporting.

Construction

= Served as valuation and damages expert for Audi and Volkswagen in connection with dealership
sales transactions.

= Served as the defendant’s damages expert in a series of cases related to a manufacturer’s efforts
to import vehicles into the United States from India.

= Served as the lead coordinator of Alvarez & Marsal’s engagement with Chrysler in which the firm
handled over 90 terminated dealer arbitrations under Section 747 of the Consolidated
Appropriations Act of 2010, and testified in numerous arbitrations related to the financial viability
of dealerships.

Alvarez & Marsal Disputes and Investigations | May 2019 1

EX:1-1

Case 1:21-cv-00583-MKB-VMS Document 11-1 Filed 02/08/21 Page 1 of 3 PagelD #: 79

JOE GARDEMAL

Contact

Joseph T. Gardemal Ill, CPA
Metropolitan Square

655 15t Street NW

Washington, DC 20005

Office: 202.729.2131

Mobile: 202.378.6973 |
Jgardemal@alvarezandmarsal.com

ALVAREZ & MARSAL
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Major Auto Industry Engagements/Clients (continued)

Served as an automotive accounting and valuation expert for Ford Motor Company, Mercedes
Benz USA, Volkswagen, FCA, Lamborghini, Kia, Mazda, Subaru, and others in numerous cases
involving dealer audits, terminations, add-points, floorplan loan defaults, and disputes involving
approval or lack thereof for dealership buy-sell agreements.

Served as Ford Motor Company’s automotive accounting and valuation expert in cases involving
challenges of Ford dealer incentive programs by dealers and dealer associations. Prepared
analyses and reports showing beneficial financial impact of programs on dealers, and provided
testimony in administrative hearings before the North Carolina and Texas Departments of
Transportation. Served as a consulting expert in similar matters in lllinois and New Jersey.

Served as Ford Motor Company’s automotive accounting and valuation expert in a class action
filed by Ford dealers challenging certain incentive programs. Prepared analyses indicating
beneficial financial impact of programs on dealers and comparison of Ford programs to
competitor programs.

Prepared valuations of equity interests for numerous dealers and dealer groups covering nearly
all of the major manufacturers, primarily in connection with buy-sell agreements and succession
planning. Presented seminars on dealership valuation to dealer associations.

Construction = Served as lead auditor on financial statement audits of auto dealers and dealer groups.

= Conducted forensic investigations of dealership accounting records and personnel in connection
with allegations of kickbacks and employee theft.

= Provided valuation expert opinions in connection with the bankruptcy of a large Tier 1 and 2 parts
supplier headquartered in the United Kingdom.

= Assisted U.S.-based automotive parts supplier in renegotiating supply contracts with its major
customer — a Tier 1 supplier in bankruptcy. Developed a contract rejection damages model.
Presented analysis to representatives of management, creditor's committee, and counsel.
Contracts were ultimately renegotiated, but not rejected.

Alvarez & Marsal Disputes and Investigations | May 2019 2
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Major Auto Industry Engagements/Clients (continued)

Assisted CFO and General Counsel of large Tier 1 automotive parts supplier in negotiations with
external auditors over accounting for potential contingent liabilities related to unasserted
asbestosis claims. Company avoided recording material but remote claims in its financials.

Served as a forensic accounting expert for numerous large financial institutions and dealer
groups in investigations and disputes involving investor accounting, internal controls, and
financial fraud.

Prior Experience

Before joining A&M in 2006, Mr. Gardemal was a Managing Principal in the CapAnalysis Group
of the international law firm Howrey, LLP. Previously, he was the Chief Fiscal Officer of the New
Orleans District Attorney’s Office and worked as an auditor and forensic accountant in public
accounting.

Mr. Gardemal is a U.S. Army veteran of the Iraqg War, where he commanded a company in the
9th Psychological Operations Battalion (Tactical) (Airborne) of U.S. Army Special Operations
Command. He received the Bronze Star and the Irag Campaign Medal with two Campaign stars
(Liberation of Iraq, Transition of Iraq) for his service, and his unit received the Navy Presidential
Unit Citation.

Education & Certifications

Mr. Gardemal is a Certified Public Accountant, a Certified Fraud Examiner, a Certified Valuation
Analyst, a Certified Government Financial Manager, and is Accredited in Business Valuation by
the American Institute of CPAs, and Certified in Distressed Business Valuation by the Association
of Insolvency and Restructuring Advisors.

He is a former member of the Professional Ethics Committee of Greater Washington Society of
CPAs and a former member of the Peer Review Committee of the Society of Louisiana CPAs.

He received a bachelor's degree in business administration, with a concentration in accounting,
from Loyola University in New Orleans.

EX: 1-3
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UNITED STATES DISTRICT COURT
EASTERN DISTRICT OF NEW YORK

SECURITIES AND EXCHANGE COMMISSION,
Plaintiff,
-against- : 21-cv-00583-MKB-VMS

GPB CAPITAL HOLDINGS, LLC
ASCENDANT CAPITAL, LLC;
ASCENDANT ALTERNATIVE
STRATEGIES, LLC;

DAVID GENTILE;

JEFFRY SCHNEIDER; and
JEFFREY LASH,

Defendants.

[PROPOSED] ORDER APPOINTING MONITOR

WHEREAS this matter has come before this Court upon the filing of a Complaint by
plaintiff U.S. Securities and Exchange Commission (“Plaintiff” or “SEC”) on February 4, 2021;

WHEREAS the Court finds that, based on the record in these proceedings, the appointment
of a monitor in this action (the “Monitor”) over defendant GPB Capital Holdings, LLC (“GPB” or
“Defendant”) is necessary and appropriate for the protection of investors;

WHEREAS this Court has subject matter jurisdiction over this action, personal
jurisdiction over GPB, and venue properly lies in this District;
NOW THEREFORE, IT IS HEREBY ORDERED, ADJUDGED AND DECREED THAT:

1. Until further Order of this Court, Joseph T. Gardemal 111 is hereby appointed to
serve as independent Monitor in this action.

2. The Monitor shall remain in place until terminated by Order of the Court.

3. GPB shall grant the Monitor access to all non-privileged books, records, and

EX: 2-1
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account statements for the entities and assets listed on Exhibit A (the “Portfolio Companies™) and
Exhibit B (the “GPB Funds”) hereto; and (2) cooperate fully with requests by the Monitor
reasonably calculated to fulfill the Monitor’s duties, including, but not limited to, making available
any officer, employee, or outside advisor that the Monitor deems relevant to executing his or her
duties.

4. Should GPB disagree with any of the Monitor’s decisions below, GPB or the
Monitor may, first, present the dispute to a Court-appointed Federal Magistrate Judge sitting in the
same district as the Federal Judge presiding over this matter (the “Magistrate”) for mediation. In
the event the dispute cannot be resolved by the Magistrate, or a Magistrate is not appointed, either
party may petition the Court in a timely manner for resolution.

S. Among the reasons GPB may disagree with the Monitor’s decision or
recommendation are, if GPB, in good faith, considers the decision or recommendation unduly
burdensome, inconsistent with applicable law or regulation, excessively expensive, or detrimental
to investors. In this event, GPB may propose to the Monitor an alternative procedure or practice
designed to comport with the Monitor’s decision or recommendation.

General Powers and Duties of the Monitor

6. The Monitor will have the authority to approve or disapprove the following actions:
a. Any proposed material corporate transactions by GPB and/or Highline
Management, Inc. (“Highline”), the GPB Funds or the Portfolio Companies, or

any other proposed material corporate transactions as the Monitor may, in the

Monitor’s sole discretion, deem appropriate. The Monitor will negotiate a

protocol with GPB for the review of information concerning proposed material

transactions;

2 EX:2-2
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b. any extension of credit by GPB, Highline, the GPB Funds, or the Portfolio
Companies outside the ordinary course of business, or to a related party, as
defined under the federal securities laws. The Monitor will negotiate a protocol
with GPB for the review of information concerning such extensions of credit;

c. any material change in business strategy by GPB or any of the GPB Funds;

d. any material change to compensation of any executive officer, affiliate, or
related party of GPB or Highline;

e. any retention by GPB or Highline of any management-level professional or
person (with the exception of any professional retained in connection with
litigation commenced prior to this Order, over which approval shall not be
required), subject to an acceptable procedure agreed to with the Monitor;

f. any decision to resume distributions to investors in any of the GPB Funds,
consistent with the investment objectives of the GPB Funds; and

g. any decision to file, or cause to be filed, any bankruptcy or receivership petition
for GPB or Highline, or for the Portfolio Companies.

7. The Monitor will negotiate a protocol with management governing the timing and
form of the approval process. The Monitor’s approval for any of the aforementioned actions shall
not be unreasonably withheld.

8. GPB will provide the Monitor with all documents reasonably requested, in
accordance with paragraph 16, below.

9. For the review of any documents reasonably requested by the Monitor, the Monitor
shall request those documents from GPB’s General Counsel or Chief Financial Officer.

10. If, after review of any requested documents (or any of the matters described in

3 EX: 2-3
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paragraph 11, below), the Monitor has comments or questions thereon, those comments or
questions shall be provided promptly to GPB’s General Counsel or Chief Financial Officer. GPB
shall consider all such comments in good faith and promptly respond to any such questions.
11.  The Monitor is authorized and empowered to:
a. Review the finances and operations of the GPB Funds and, if necessary and if
deemed appropriate by the Monitor, individual Portfolio Companies. The
Monitor will negotiate a protocol with GPB for the review of this information;
b. Review historical corporate transactions by GPB and/or Highline, the GPB
Funds or the Portfolio Companies, to the extent covered by GPB’s forthcoming
audited financial statements and any restatements covered therein, for the
purposes of executing paragraph 6, above, and consistent with paragraph 19,
below. The Monitor will not interfere with ongoing audits. The Monitor will
negotiate a protocol with GPB for the review of this information;
c. Review historical compensation of all executive officers or affiliates of GPB or
Highline;
d. Review the retention of all consultants currently retained by GPB;
e. Review audited financial statements of the GPB Funds, which GPB will
promptly deliver to the Monitor upon completion;
f. Review the minutes of all meetings of all boards of directors of the Portfolio
Companies, Highline, and the GPB Funds;
g. Review the status of all litigation involving GPB or Highline, and the status of
any litigation outside the ordinary course of business involving any of the

Portfolio Companies;

4 EX:2-4
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h. Review any commencement or settlement of any litigation involving GPB and
Highline, and any commencement or settlement of any litigation outside of the
ordinary course of business involving any of the Portfolio Companies;

i. Review any material changes to material leases or real estate holdings,
including the signing of any new leases, the termination of leases, material
changes to lease terms, or the purchase or sale of any property by GPB,
Highline, or any of the Portfolio Companies. If the material change involves a
GPB, Highline, or Portfolio Company related party or affiliate, the Monitor
shall have the power to approve or disapprove of the material change;

j. Review insurance policies covering Highline, GPB, and the GPB Funds, as well
as affiliates, officers, and directors of such entities;

k. Review promptly and approve any investor-wide communications intended to
be sent by GPB to investors in the GPB Funds.

12.  GPB will have responsibility to prepare a summary report on internal controls
regarding the cash assets of the GPB Funds for the Monitor to review within ninety (90) days of
this Order. The summary report shall focus primarily on the protection of cash assets and the
approval procedures for the movement or transfer of cash. Once the Monitor receives the report,
he is authorized, empowered, and directed to make recommendations as to GPB’s internal cash
controls.

13. GPB will provide any valuation reports of any hired valuation consultant for the
GPB Funds for the Monitor’s review.

14, GPB will present to the Monitor a summary report addressing the intended

investment strategy of each of the GPB Funds moving forward, consistent with the investment
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objective as stated in the governing documents of the GPB Funds. Such report shall address an
initial plan designed to increase total value specific to each of the GPB Funds.

15.  Commencing within ninety (90) days of this Order, GPB will provide the Monitor
with the GPB Funds’ annual budgets. Updates to budget documents will be provided promptly by
GPB.

16.  GPB shall provide the Monitor with prompt access to all non-privileged books,
records, and account statements for all of the Subject Assets for purposes of implementing this
Order. For all non-privileged books, records and account statements maintained online, GPB shall
provide the Monitor with immediate online access; for all other books, records, and account
statements, GPB shall provide the Monitor with timely access as the review of privileged
information allows.

17.  The Monitor may engage and employ persons, including accountants, attorneys and
experts, to assist in the carrying out of the Monitor’s duties and responsibilities hereunder
(“Retained Personnel™), subject to the fee guidelines set forth below. Before any engagement, the
Monitor shall request a budget from any Retained Personnel, which shall be presented to GPB’s
Chief Financial Officer, and must be reasonable in relation to the Monitor’s duties and
responsibilities.

18. If the Monitor believes that some further inquiry not authorized in this Order is
required, he shall so report to GPB and the SEC and if, after consultation in good faith, the parties
cannot agree as to the need for and scope of such proposed inquiry, they shall submit the dispute,
first, to the Magistrate, and if the Magistrate cannot resolve the dispute, the dispute shall be
submitted to the Court.

19.  The Monitor shall have the authority to share any findings, documents, or

6 EX: 2-6
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information with the SEC.

20. If the Monitor believes GPB is in some way not in compliance with the terms of
this Order, upon notice of noncompliance to GPB, GPB shall have 10 business days in which to
cure any claimed noncompliance (the “Cure Period”).

21. If GPB does not comply with the above provisions and does not make requested
changes within the Cure Period, upon motion of the SEC resulting in a Court Order, the
Monitorship shall convert to a receivership. GPB shall be afforded an opportunity to oppose any
such application by the SEC before conversion to a receivership.

22.  Substantive amendments to this Order must be made in writing and approved by
the Court.

1.

Recommendations and Reports

23.  Within 30 days after the end of each calendar quarter, the Monitor shall file with
the Court under seal or in redacted form to protect sensitive, proprietary information, and serve on
the SEC and GPB, a full report reflecting (to the best of the Monitor’s knowledge as of the period
covered by the report) the status of the reviews contemplated in paragraphs 8 through 14 (the
“Quarterly Report”).

24.  The Monitor shall submit a report to the Court within 60 days of his appointment
recommending either continuation of the monitorship, converting it to a receivership, and/or filing
of bankruptcy petitions for one or more of the various entities.

25.  The Monitor may, within 90 days of the expiration of the Monitor Order, or earlier
if for good cause shown, recommend to the Court the contraction, expansion, continuation or

discontinuation of the Monitorship. GPB shall be afforded the opportunity to respond to the
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Monitor’s recommendation to the Court regarding any proposed expansion or continuation of the
Monitorship.
Il.

Liability of Monitor

26.  The Monitor and the Monitor’s agents shall not be responsible for the operation of
GPB’s businesses. The Monitor and the Monitor’s agents, acting within scope of such agency, are
entitled to rely on all outstanding rules of law and Orders of this Court and shall not be liable to
anyone for their own good faith compliance with any order, rule, law, judgment, or decree. In no
event shall the Monitor or the Monitor’s agents be liable to anyone for their good faith compliance
with their duties and responsibilities as Monitor or Monitor’s agents, except as provided by law.

27.  This Court shall retain jurisdiction over any action filed against the Monitor or the
Monitor’s agents based upon acts or omissions committed in their representative capacities.

28. In the event the Monitor decides to resign, the Monitor shall first give written notice
to the SEC’s counsel, the Court, and counsel for GPB of its intention, and the resignation shall not
be effective until the Court appoints a successor. The Monitor shall then follow such instructions
as the Court may provide. Either the SEC or GPB may request that the Monitor be removed. The
Monitor can only be dismissed by Court Order upon good cause shown.

29. In communicating with the Monitor, GPB does not intend to waive any attorney-
client privilege, attorney work product protection, or any other applicable privilege, and the
Monitor has no authority to waive such privileges.

V.

Fees, Expenses and Accountings

30.  The terms and conditions of the Monitor’s retention, including all aspects of the

8 EX: 2-8
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Monitor’s compensation, shall be negotiated and agreed to between the Monitor, the SEC, and
GPB. Any disputes over the terms of the Monitor’s retention shall be determined by the Court.
Any modifications of paragraphs 31-34, below, shall be done by Order of the Court.

31.  Subject to the specific provisions of this Order, the Monitor is authorized to solicit
persons and entities (“Retained Personnel”) to assist the Monitor in carrying out the duties and
responsibilities described in this Order. The Monitor shall not engage any Retained Personnel
without first obtaining an Order of the Court authorizing such engagement, and notice provided to
GPB with an opportunity to be heard.

32.  The Monitor and Retained Personnel are entitled to reasonable compensation and
expense reimbursement from the Subject Assets in accordance with the “Billing Instructions for
Receivers in Civil Actions Commenced by the U.S. Securities and Exchange Commission”
(available at www.sec.gov/oiea/Article/billinginstructions.pdf) (the “Billing Instructions”) agreed
to by the Monitor and Retained Personnel. Such compensation shall require the prior approval of
the Court.

33.  Within forty-five (45) days after the end of each calendar quarter, the Monitor and
Retained Personnel shall apply to the Court for compensation and expense reimbursement from
the Subject Assets (the “Quarterly Fee Applications™). At least thirty (30) days prior to filing each
Quarterly Fee Application with the Court, the Monitor will serve upon counsel for the SEC a complete
copy of the proposed Application, together with all exhibits and relevant billing information in a format
to be provided by the SEC.

34.  All Quarterly Fee Applications will be interim and will be subject to final reviews
at the close of the Monitorship. At the close of the Monitorship, the Monitor will file a final fee

application, describing in detail the activities pursued by the Monitor during the course of the
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Monitorship.

35.  Quarterly Fee Applications may be subject to a holdback in the amount of 20% of
the amount of fees and expenses for each Application filed with the Court. The total amounts held
back during the course of the Monitorship will be paid out at the discretion of the Court as part of
the final fee application submitted at the close of the Monitorship.

36. If the parties cannot agree to any of the above regarding fees, the dispute shall be
brought before the Magistrate.

37. Each Quarterly Fee Application shall:

a. comply with the terms of the Billing Instructions agreed to by the Monitor;
and
b. contain representations (in addition to the certification required by the

Billing Instructions) that: (i) the fees and expenses included therein were
incurred in the best interests of the investors, and; (ii) with the exception of
the Billing Instructions, the Monitor has not entered into any agreement,
written or oral, express or implied, with any person or entity concerning the
amount of compensation paid or to be paid to the Monitor or any sharing

thereof.

SO ORDERED.

Dated: New York, New York
, 2021

UNITED STATES DISTRICT JUDGE
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EXHIBIT A (“PORTFOLIO COMPANIES”)!

35 Bypass Realty, LLC (RC Accessories)

50 Buttermilk Hollow Realty, LLC (KRAG Chevy N. Huntington)
54 Caprara Drive Realty, LLC (FX Ford/Chevy)

111 E. Highway 6 Realty, LLC (Ron Carter Autoland)

124 S Middle Neck Realty, LLC (Tower Ford)

211 Schermerhorn Development LLC

510 Sunrise Realty, LLC

750 Bridgeport Ave, LLC (Bob’s Buick GMC)

1855 Hylan Realty, LLC (Staten Island GMC)

2006 North Center Ave, Realty (KRAG Chevy Cad. Somerset)
3005 FM Realty, LLC (RC Ford/CDJR)

3200 Library Road Realty, LLC (KRAG KRAG Ford South)
3205 FM Realty, LLC (Ron Carter Chevrolet Buick GMC)
3670 W Oceanside Realty, LLC (Rockville Centre GMC)
11250 US 30 Realty, LLC (KRAG Chevy N. Huntington)
11310 Center Highway Realty, LLC (KRAG Mazda)

11331 US 30 Realty, LLC (KRAG Subaru)

11333 US 30 Realty, LLC (KRAG KRAG Mazda)

18476 Route 11 Realty, LLC (FX CDJR Watertown)

18478 US Route 11 Realty, LLC (FX Used Cars)

18493 Route 11 Realty LLC (FX VW)

18675 US Route 11 Realty, LLC (FX Kia)

18712 US Route 11 Realty, LLC (FX Used Crs)

18447 US Route 11 Realty, LLC (FX Watertown)

22010 Perry Highway Realty, LLC (KRAG Chevy Cranberry)
22030 Perry Highway Realty, LLC (KRAG Nissan)

44170 NY — 12 Realty LLC (FX CDJR Alexandria Bay)
Acquiescent Holdings, Inc.

Advent Rehabilitation, LLC

AGR Customer Service, LLC (dba EnergyCare)

AGR Group, LLC

AGR Group Nevada, LLC

AGPB Holdings, LLC

Agility Health Rehabilitation, LLC

! Any affiliates, subsidiaries, predecessors, or successors of the entities listed herein are
considered Portfolio Companies.
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Alexium International Group Ltd. Inc.

Aliantza Caribe Holdings, LLC

All Global Resources, LLC

Alliance Intermediate HoldCo, LLC

Alliance Physical Therapy Group, LLC dba Amor Physical Therapy, Holland Physical Therapy
Alliance Physical Therapy Partners, LLC

Ally HR Group, Inc.

Alvin Autoworld LLC (dba Ron Carter Ford/Chrysler)
AMR Auto Holdings LN, LLC

AMR Auto Holdings TH, LLC

AMR Auto Holdings TO, LLC

AMR Auto Holdings TY, LLC

AMR Auto Holdings — AC, LLC (Prime Acura)

AMR Auto Holdings — AM, LLC (Subaru Manchester)
AMR Auto Holdings — BG, LLC (Buick/GMC)

AMR Auto Holdings — BN, LLC (dba South Shore BMW)
AMR Auto Holdings — NB, LLC (dba BMW of Norwood)
AMR Auto Holdings — CH, LLC (Prime Chevrolet)

AMR Auto Holdings — FA, LLC (Ford)

AMR Auto Holdings — HNR, LLC (dba Prime Honda 128)
AMR Auto Holdings —JS, LLC (dba Prime CDJR)

AMR Auto Holdings — LC, LLC (Land Rover Cape)

AMR Auto Holdings — LH, LLC (Land Rover)

AMR Auto Holdings — MH, LLC (Mercedes Hanover)
AMR Auto Holdings — MM, LLC (Mercedes)

AMR Auto Holdings — MN, LLC (dba Prime Mazda)

AMR Auto Holdings — MINR, LLC (dba South Shore Mini)
AMR Auto Holdings-MW, LLC (Mercedes Westwood) (also dba Prime Collision Center)
AMR Auto Holdings — NC, LLC (Norwell Collision Center)
AMR Auto Holdings — PA, LLC (Porsche Audi)

AMR Auto Holdings — PO, LLC (Porsche of Westwood)
AMR Auto Holdings — SH, LLC (Prime Subaru Hyannis)
AMR Auto Holdings — SN, LLC (Subaru)

AMR Auto Holdings — SM, LLC (Subaru Manchester)
AMR Auto Holdings — VH, LLC (Volvo)

AMR Auto Holdings VWN, LLC (dba Volkswagen of Norwoood)
AMR Auto Holdings - WPWN, LLC

AMR Real Estate Holdings, LLC

Armada E&P OH, LLC (dba Buckeye Water Services)
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Armada WM SLP, LLC

Armada WM Real Estate Holdings, LLC

Armada Waste Management, LP

Armada Waste Management GP, LLC

Armada Waste Management Holdings, LLC

Armada Waste MA, LLC

Armada Waste MA II, LLC (dba Sunrise Scavenger)
Armada Waste NJ, LLC

Armada Waste OH, LLC

Armada Waste OH-OH, LLC (dba Capitol Waste and Recycling Services)
Armada Waste OH-PA, LLC (dba Iron City Express)
Armada Waste VA-MD, LLC

Armada Waste VA, LLC

Armada Waste Portfolio, LLC

Arrow Physical Therapy & Rehabilitation, LLC

Automile Holdings, LLC

Automile Parent Holdings, LLC

Automile TY Holdings, LLC

AVPI Maryland LLC

Babar Enterprises, LLC (dba Excel Sports and Physical Therapy)
Back in Motion Physical Therapy, LLC

Biocorrect, LLC

Biotex Pharma Investments Il LLC

Blackhill Road Realty, LLC (KRAG Ford North Huntington)
Block 5020 Finance, LLC

Block 5020 Finance II, LLC

Boerum Hill LLC

Border Therapy Services, LLC

Cantata Health, LLC

Capstone Automotive Group, LLC

Capstone Automotive Group II, LLC

Capstone Automotive Group I11 LLC

Capstone Cars of Syracuse LLC (dba FX Caprara Auto Sales)
Capstone KRAG Holdings, LLC

Cardio Focus

Casa Inc.

Continuum Wellness Clinic, LLC

Dance Biopharm Holdings, Inc. & Dance Biopharm

D1 Holdings, LLC

13 EX: 2-13
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DecisionOne Corp.

DJD Holdings LLC

DJD Holdings 2 LLC

Duos Technology Inc.

Emmaus

Energy Professionals, LLC

Environmental Packing Technologies, Inc.
Erus Holdings, LLC

Franklin Rehabilitation, Inc.

FX Caprara Chevrolet Buick LLC (dba FX Caprara Chevrolet Buick)
FX Caprara CDJR of Watertown LLC (dba FX Caprara CDJR of Watertown)
FX Caprara VW, LLC (dba FX Caprara VW)
GK Brand, LLLP

Guided Therapeutics

GPB Auto SLP, LLC

GPB Cars 12 LLC (dba North Plainfield Nissan)
GPB Cold Storage Holdings I, LLC

GPB Cold Storage Holdings Il, LLC

GPB Cold Storage Holdings IlI, LLC

GPB Debt Holdings Il, LLC

GPB Debt Holdings 111, LLC

GPB Energy Holdings, LLC

GPB Energy Holdings 111, LC

GPB H2 SLP, LLC

GPB H3 SLP, LLC

GPBH II SLP, LLC

GPB HPI Holding LLC

GPB Holdings Automotive, LLC

GPB Holdings 111 GP, LLC

GPB IT Holdings, LLC

GPB IT Holdings II, LLC

GPB IT Holdings 111, LLC

GPB Life Science Holdings, LLC

GPB NYC Development LP

GPBNYCD SLP LLC

GPB PEO Acquisition, LLC

GPB PEO Holdings, LLC

GPB Portfolio Automotive, LLC

GPB Prime

14 EX: 2-14
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GPB Prime Holdings, LLC

GPB Riverwalk LLC

GPB SLP, LLC

GPB Special Situations 111, LLC

GPB Waste Holdings Ill, LLC

GPB Waste NY LLC (dba Five Star Carting, LLC)

Great Neck Ford, LLC (Tower Ford)

Greenwave Energy, LLC

Greenwave Energy Holdings, LLC

Hanover Automotive Holdings, LLC

HIS Holdings, Inc.

HPI1 Parent Delaware LLC

Health Prime International, LLC (HPI)

Health Prime International Maryland LLC

Health Prime Services Pvt. Ltd.

Health Prime Services Costa Rica S.R.L.

Health-Right Discoveries, Inc.

Hotel Internet Services LLC

Hyannis Automotive Holdings, LLC

Hycor Biomedical Inc.

Icagen

Insightra Medical, Inc.

Intelagen, LLC

IP Light Inc.

Joe Morea & Sons Private Sanitation, Inc.

Kinestral, Inc.

KRAG Chevrolet of North Huntington, LLC (dba Kenny Ross Chevrolet)
KRAG Chevrolet of Somerset, LLC (dba Kenny Ross Chevrolet Cadillac)
KRAG Ford of Adamsburg, LLC (dba Kenny Ross Ford South)
KRAG Ford of Pittsburgh, LLC (dba Kenny Ross Ford N Huntington)
KRAG Holdings, LLC

KRAG M, LLC (dba Kenny Ross Mazda)

KRAG Subaru, LLC (dba Kenny Ross Subaru)

Lash Realty LLC

LUPO LLC

Matrix PEO Holdings, LLC

MDS Medical, LLC

Medite Cancer Diagnostics, Inc.

Meta Healthcare IT Solutions, LLC

15 EX: 2-15
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Meta Holdings, Inc.

Micro Development Services

Moblty, INc.

MTECH Holdings LLC

MTF Realty, LLC

Mud Masters, LLC

NS Halo LLC

On-Demand Container, LL

Orangeburg Subaru LLC (Bill Kolb, Jr. Subaru)
Panther Physical Therapy, LLC

Peak Performance Sports and Physical Therapy, LLC
PM Waste & Rubbish Contractors, LLC

Power 3 Partners, LLC

Prime Managed Billing LLC

Project Halo Buyer, LLC

Project Halo Holdings, LLC

Pulaski Ford LLC (dba FX Caprara Ford)

Q1 Holding LLC

Quantum Energy Holdings, LLC

Quello Holdings, LLC

Rockville Center GMC LLC (dba Rockville Center)
Rehab Access, Inc.

Riverwalk Tower LLC

Riverwalk Tower Member LLC

Rollover Partners

Ron Carter Accessories, LLC

Ron Carter Autoworld LLC (dba Ron Carter Chevy Buick GMC)
Saco Auto Holdings — FLMM, LLC (Mazda, Ford Lincoln/Mercury)
Saco Auto Holdings — HN, LLC (Honda North)

Saco Auto Holdings — VW, LLC (Volkswagen)
Sales Verification Company, LLC

Sawdran, LLC (Mercedes)

Skinquarter Land, LLC

Specialists in Sports & Orthopedic Rehabilitation, LLC
Sports & Orthopedic Leaders Physical Therapy, Inc.
Staretz LLC (Hyundai)

Staten Island Buick GMC LLC

Staten Island Carting, Inc.

Surge PEO Holdings, LLC

16 EX: 2-16
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Tactual Labs

TeamWorks Marketing, LLC

Theragen LLC

TRD Riverwalk LLC

Trinity Health M1/ Saint Mary’s

U.S. Power & Gas Inc.

Utilities Marketing Group, LLC (dba AGR Group)
Utility Sales Management LLC (dba Executive Energy)
Westchester Buick GMC LLC (dba White Plains Buick GMC)
Whatcom Physical Therapy, Inc. P.S.

Work-Fit, LLC

World CDJR LLC

World Subaru LLC

17 EX: 2-17
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EXHIBIT B (“GPB FUNDS”)?

Armada Waste Management, LP (fka GPB Waste Management, LP)
GPB Automotive Income Fund, Ltd.

GPB Automotive Portfolio, LP

GPB Cold Storage, LP

GPB Holdings, LP

GPB Holdings Qualified, LP

GPB Holdings I, LP

GPB Holdings IlI, LP

GPB NYC Development, LP

2 Any affiliates, subsidiaries, predecessors, or successors of the entities listed herein are

considered GPB Funds.

18 EX:2-18
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FORM ADV

UNIFORM APPLICATION FOR INVESTMENT ADVISER REGISTRATION AND REPORT BY EXEMPT REPORTING ADVISERS

Primary Business Name: GPB CAPITAL HOLDINGS, LLC CRD Number: 169825

Other-Than-Annual Amendment - All Sections Rev. 03/2020
12/10/2020 4:32:58 PM

WARNING: Complete this form truthfully. False statements or omissions may result in denial of your application, revocation of your registration, or criminal prosecution. You must

keep this form updated by filing periodic amendments. See Form ADV General Instruction 4.

Item 1 Identifying Information

Responses to this Item tell us who you are, where you are doing business, and how we can contact you. If you are filing an umbrella registration, the information in ltem 1 should be
provided for the filing adviser only. General Instruction 5 provides information to assist you with filing an umbrella registration.

A

Your full legal name (if you are a sole proprietor, your last, first, and middle names):
GPB CAPITAL HOLDINGS, LLC

(1) Name under which you primarily conduct your advisory business, if different from Item 1.A.
GPB CAPITAL HOLDINGS, LLC

List on Section 1.B. of Schedule D any additional names under which you conduct your advisory business.

(2) If you are using this Form ADV to register more than one investment adviser under an umbrella registration, check this box (]

If you check this box, complete a Schedule R for each relying adviser.

If this filing is reporting a change in your legal name (Iltem 1.A.) or primary business name (Item 1.B.(1)), enter the new name and specify whether the name change is of
O your legal name or O your primary business name:

(2) If you are registered with the SEC as an investment adviser, your SEC file number: 801-79413
(2) If you report to the SEC as an exempt reporting adviser, your SEC file number:
(3) If you have one or more Central Index Key numbers assigned by the SEC ("CIK Numbers"), all of your CIK numbers:

No Information Filed
(1) If you have a number ("CRD Number") assigned by the FINRA's CRD system or by the IARD system, your CRD number: 169825
If your firm does not have a CRD number, skip this Item 1.E. Do not provide the CRD number of one of your officers, employees, or affiliates.

(2) If you have additional CRD Numbers, your additional CRD numbers:

No Information Filed

Principal Office and Place of Business

(1) Address (do not use a P.O. Box):

Number and Street 1: Number and Street 2:

535 WEST 24TH STREET 6TH FLOOR

City: State: Country: ZIP+4/Postal Code:
NEW YORK New York United States 10011

If this address is a private residence, check this box: f"

List on Section 1.F. of Schedule D any office, other than your principal office and place of business, at which you conduct investment advisory business. If you are applying for
registration, or are registered, with one or more state securities authorities, you must list all of your offices in the state or states to which you are applying for registration or with
whom you are registered. If you are applying for SEC registration, if you are registered only with the SEC, or if you are reporting to the SEC as an exempt reporting adviser, list
the largest twenty-five offices in terms of numbers of employees as of the end of your most recently completed fiscal year.

(2) Days of week that you normally conduct business at your principal office and place of business:
¢ Monday - Friday ¢~ Other:

Normal business hours at this location:
8:30 A.M. TO 5:00 P.M.
(3) Telephone number at this location:
212.235.2650
(4) Facsimile number at this location, if any:
(5) What is the total number of offices, other than your principal office and place of business, at which you conduct investment advisory business as of the end of your most
recently completed fiscal year? EX: 3-1
3



G. Mailing address, if different from your principal office and place of business address:
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Number and Street 1: eet 2:

City: State: Country: ZIP+4/Postal Code:

If this address is a private residence, check this box: (|

H. If you are a sole proprietor, state your full residence address, if different from your principal office and place of business address in Item 1.F.:

Number and Street 1: Number and Street 2:
City: State: Country: ZIP+4/Postal Code:
Yes No
. Do you have one or more websites or accounts on publicly available social media platforms (including, but not limited to, Twitter, Facebook and LinkedIn)? oo

If "yes," list all firm website addresses and the address for each of the firm's accounts on publicly available social media platforms on Section 1.I. of Schedule D. If a website
address serves as a portal through which to access other information you have published on the web, you may list the portal without listing addresses for all of the other
information. You may need to list more than one portal address. Do not provide the addresses of websites or accounts on publicly available social media platforms where you do
not control the content. Do not provide the individual electronic mail (e-mail) addresses of employees or the addresses of employee accounts on publicly available social media
platforms.

J. Chief Compliance Officer

(1) Provide the name and contact information of your Chief Compliance Officer. If you are an exempt reporting adviser, you must provide the contact information for your Chief
Compliance Officer, if you have one. If not, you must complete Item 1.K. below.

Name: Other titles, if any:

Telephone number: Facsimile number, if any:

Number and Street 1: Number and Street 2:

City: State: Country: ZIP+4/Postal Code:

Electronic mail (e-mail) address, if Chief Compliance Officer has one:

(2) If your Chief Compliance Officer is compensated or employed by any person other than you, a related person or an investment company registered under the Investment
Company Act of 1940 that you advise for providing chief compliance officer services to you, provide the person's name and IRS Employer Identification Number (if any):

Name:

IRS Employer Identification Number:

K. Additional Regulatory Contact Person: If a person other than the Chief Compliance Officer is authorized to receive information and respond to questions about this Form ADV, you
may provide that information here.

Name: Titles:

Telephone number: Facsimile number, if any:

Number and Street 1: Number and Street 2:

City: State: Country: ZIP+4/Postal Code:

Electronic mail (e-mail) address, if contact person has one:

Yes No

L. Do you maintain some or all of the books and records you are required to keep under Section 204 of the Advisers Act, or similar state law, somewhere other than your wor
principal office and place of business?

If "yes," complete Section 1.L. of Schedule D.
Yes No

M. Are you registered with a foreign financial regulatory authority? o6

Answer "no" if you are not registered with a foreign financial regulatory authority, even if you have an affiliate that is registered with a foreign financial regulatory authority. If "yes,"
complete Section 1.M. of Schedule D.

Yes No
N. Are you a public reporting company under Sections 12 or 15(d) of the Securities Exchange Act of 19347 o
Yes No
O. Did you have $1 billion or more in assets on the last day of your most recent fiscal year? o

If yes, what is the approximate amount of your assets:

¢~ $1 billion to less than $10 billion
' $10 billion to less than $50 billion

¢~ $50 billion or more
EX: 3-2



For purposes of Iltem 1.0. only, "assets" refers to your total assets, rather than the assets you manage on behalf of clients. Determine your total assets using the total assets shown
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P. Provide your Legal Entity Identifier if you have one:

Alegal entity identifier is a unique number that companies use to identify each other in the financial marketplace. You may not have a legal entity identifier.

SECTION 1.B. Other Business Names

No Information Filed

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. You must complete a
separate Schedule D Section 1.F. for each location. If you are applying for SEC registration, if you are registered only with the SEC, or if you are an exempt reporting adviser, list only
the largest twenty-five offices (in terms of numbers of employees).

Number and Street 1: Number and Street 2:

BANK OF AMERICA BUILDING 600 CLEVELAND STREET, SUITE 840

City: State: Country: ZIP+4/Postal Code:
CLEARWATER Florida United States 33755

If this address is a private residence, check this box: f"

Telephone Number: Facsimile Number, if any:
212.235.2650

If this office location is also required to be registered with FINRA or a state securities authority as a branch office location for a broker-dealer or investment adviser on the Uniform
Branch Office Registration Form (Form BR), please provide the CRD Branch Number here:

How many employees perform investment advisory functions from this office location?
1

Are other business activities conducted at this office location? (check all that apply)

(] (1) Broker-dealer (registered or unregistered)

(| (2) Bank (including a separately identifiable department or division of a bank)

(| (3) Insurance broker or agent

(] (4) Commodity pool operator or commodity trading advisor (whether registered or exempt from registration)
(] (5) Registered municipal advisor

(| (6) Accountant or accounting firm

(| (7) Lawyer or law firm

Describe any other investment-related business activities conducted from this office location:

Complete the following information for each office, other than your principal office and place of business, at which you conduct investment advisory business. You must complete a
separate Schedule D Section 1.F. for each location. If you are applying for SEC registration, if you are registered only with the SEC, or if you are an exempt reporting adviser, list only
the largest twenty-five offices (in terms of numbers of employees).

Number and Street 1: Number and Street 2:

1581 FRANKLIN AVENUE

City: State: Country: ZIP+4/Postal Code:
GARDEN CITY New York United States 11501

If this address is a private residence, check this box: 5

Telephone Number: Facsimile Number, if any:
212.235.2650 EX:3-3

If this office location is also required to be registered with FINRA or a state securities authority as a branch office location for a broker-dealer or investment adviser on the Uniform



Branch Office Registration Form (Form BR), please provide the CRD Branch Number here:
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How many employees perform investment advisory functions from this office location?
0

Are other business activities conducted at this office location? (check all that apply)

(| (1) Broker-dealer (registered or unregistered)

(] (2) Bank (including a separately identifiable department or division of a bank)

(] (3) Insurance broker or agent

(| (4) Commodity pool operator or commodity trading advisor (whether registered or exempt from registration)
(| (5) Registered municipal advisor

v (6) Accountant or accounting firm

(] (7) Lawyer or law firm

Describe any other investment-related business activities conducted from this office location:

Complete the following information for each office, other than your principal office and place of business, at which you conduct investment advisory business. You must complete a
separate Schedule D Section 1.F. for each location. If you are applying for SEC registration, if you are registered only with the SEC, or if you are an exempt reporting adviser, list only
the largest twenty-five offices (in terms of numbers of employees).

Number and Street 1: Number and Street 2:

5000 PLAZA ON THE LAKE SUITE 300

City: State: Country: ZIP+4/Postal Code:
AUSTIN Texas United States 78746

If this address is a private residence, check this box: [l

Telephone Number: Facsimile Number, if any:
2122352650

If this office location is also required to be registered with FINRA or a state securities authority as a branch office location for a broker-dealer or investment adviser on the Uniform
Branch Office Registration Form (Form BR), please provide the CRD Branch Number here:

How many employees perform investment advisory functions from this office location?
2

Are other business activities conducted at this office location? (check all that apply)

I (1) Broker-dealer (registered or unregistered)

(] (2) Bank (including a separately identifiable department or division of a bank)

(| (3) Insurance broker or agent

(| (4) Commodity pool operator or commaodity trading advisor (whether registered or exempt from registration)
(] (5) Registered municipal advisor

(] (6) Accountant or accounting firm

(| (7) Lawyer or law firm

Describe any other investment-related business activities conducted from this office location:
AUSTIN LAKE TECHNOLOGIES CURRENTLY SHARES OFFICE SPACE WITH ADVISER PERSONNEL. AUSTIN LAKE TECHNOLOGIES IS AN INDEPENDENT OPERATIONS
SUPPORT PARTNER THAT PROVIDES STRATEGIC, MANAGEMENT, AND OPERATIONS CONSULTING SERVICES TO THE ADVISER.

SECTION 1.I. Website Addresses

List your website addresses, including addresses for accounts on publicly available social media platforms where you control the content (including, but not limited to, Twitter,
Facebook and/or LinkedIn). You must complete a separate Schedule D Section 1.I. for each website or account on a publicly available social media platform.

Address of Website/Account on Publicly Available Social Media Platform: HTTPS://WWW.LINKEDIN.COM/COMPANY/5251178/

Address of Website/Account on Publicly Available Social Media Platform: HTTPS:/WWW.GPB-CAP.COM EX: 3-4
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Complete the following information for each location at which you keep your books and records, other than your principal office and place of business. You must complete a separate
Schedule D, Section 1.L. for each location.

Name of entity where books and records are kept:

GLOBAL RELAY

Number and Street 1: Number and Street 2:

286 MADISON AVENUE 7TH FLOOR

City: State: Country: ZIP+4/Postal Code:
NEW YORK New York United States 10017

If this address is a private residence, check this box: (]

Telephone Number: Facsimile number, if any:
8664846630

This is (check one):
r~ one of your branch offices or affiliates.

¢ a third-party unaffiliated recordkeeper.

'S other.

Briefly describe the books and records kept at this location.
EMAILS

Name of entity where books and records are kept:
GPB CAPITAL HOLDINGS, LLC

Number and Street 1: Number and Street 2:

BANK OF AMERICA BUILDING 600 CLEVELAND STREET, SUITE 840

City: State: Country: ZIP+4/Postal Code:
CLEARWATER Florida United States 33755

If this address is a private residence, check this box: (]

Telephone Number: Facsimile number, if any:
212.235.2650

This is (check one):
= one of your branch offices or affiliates.

¢~ a third-party unaffiliated recordkeeper.

'S other.

Briefly describe the books and records kept at this location.
GENERAL RECORDS OF THE ADVISER

Name of entity where books and records are kept:
GPB CAPITAL HOLDINGS, LLC

Number and Street 1: Number and Street 2:
1581 FRANKLIN AVENUE

City: State: Country: ZIP+4/Postal Code:
GARDEN CITY New York United States 11530

If this address is a private residence, check this box: (]

Telephone Number: Facsimile number, if any: EX: 3-5
646.690.1923
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¢~ a third-party unaffiliated recordkeeper.

'S other.

Briefly describe the books and records kept at this location.
GENERAL RECORDS OF THE ADVISER

Name of entity where books and records are kept:
PHOENIX AMERICAN

Number and Street 1: Number and Street 2:
2401 KERNER BOULEVARD

City: State: Country:
SAN RAFAEL California United States

If this address is a private residence, check this box: (]

Telephone Number: Facsimile number, if any:
866.895.5050

This is (check one):
r~ one of your branch offices or affiliates.

= a third-party unaffiliated recordkeeper.

'S other.

Briefly describe the books and records kept at this location.
THIRD PARTY FUND ADMINISTRATION RECORDS, INCLUDING INVESTOR AND FUND LEVEL ACCOUNTING RECORDS

Name of entity where books and records are kept:
GPB CAPITAL HOLDINGS, LLC

Number and Street 1: Number and Street 2:
5000 PLAZA ON THE LAKE

City: State: Country:
AUSTIN Texas United States

If this address is a private residence, check this box: (]

Telephone Number: Facsimile number, if any:
512.797.0927

This is (check one):
= one of your branch offices or affiliates.

¢~ a third-party unaffiliated recordkeeper.

'S other.

Briefly describe the books and records kept at this location.
GENERAL RECORDS OF THE ADVISER

Name of entity where books and records are kept:
EGNYTE

Number and Street 1: Number and Street 2:
1350 W. MIDDLEFIELD ROAD

City: State: Country:
MOUNTAINVIEW California United States

ZIP+4/Postal Code:
94901

ZIP+4/Postal Code:
78746

ZIP+4/Postal Code:
94043

EX: 3-6



If this address is a private residence, check this box: |
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Telephone Number: Facsimile number, if any:
8777346983

This is (check one):
¢~ one of your branch offices or affiliates.

g a third-party unaffiliated recordkeeper.

o other.

Briefly describe the books and records kept at this location.
ENTERPRISE FILE SHARING SOFTWARE

Name of entity where books and records are kept:
COMPLYSCI

Number and Street 1: Number and Street 2:
136 MADISON AVENUE

City: State: Country: ZIP+4/Postal Code:
NEW YORK New York United States 10016

If this address is a private residence, check this box: (]

Telephone Number: Facsimile number, if any:
2123271533

This is (check one):
¢~ one of your branch offices or affiliates.

g a third-party unaffiliated recordkeeper.

o other.

Briefly describe the books and records kept at this location.
CODE OF ETHICS RECORDS OF THE ADVISER.

Name of entity where books and records are kept:
NCR STORAGE

Number and Street 1: Number and Street 2:
80 BECKWITH AVENUE

City: State: Country: ZIP+4/Postal Code:
PATERSON New Jersey United States 07503

If this address is a private residence, check this box: (]

Telephone Number: Facsimile number, if any:
9733457776

This is (check one):
¢~ one of your branch offices or affiliates.

¢~ a third-party unaffiliated recordkeeper.

e other.

Briefly describe the books and records kept at this location.
GENERAL PAPER RECORDS OF ADVISER.

Name of entity where books and records are kept: EX: 3-7
MAPLES FUND SERVICES (CAYMAN) LIMITED
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City: State: Country: ZIP+4/Postal Code:
GRAND CAYMAN Cayman Islands KY1-1102

If this address is a private residence, check this box: (]

Telephone Number: Facsimile number, if any:
345.949.8066

This is (check one):
r~ one of your branch offices or affiliates.

¢ a third-party unaffiliated recordkeeper.

'S other.

Briefly describe the books and records kept at this location.
THIRD PARTY FUND ADMINISTRATION RECORDS, INCLUDING INVESTOR AND FUND LEVEL ACCOUNTING RECORDS

SECTION 1.M. Registration with Foreign Financial Regulatory Authorities

No Information Filed

Item 2 SEC Registration/Reporting

Responses to this Item help us (and you) determine whether you are eligible to register with the SEC. Complete this Iltem 2.A. only if you are applying for SEC registration or submitting
an annual updating amendment to your SEC registration. If you are filing an umbrella registration, the information in Iltem 2 should be provided for the filing adviser only.

A. To register (or remain registered) with the SEC, you must check at least one of the Items 2.A.(1) through 2.A.(12), below. If you are submitting an annual updating amendment to
your SEC registration and you are no longer eligible to register with the SEC, check Item 2.A.(13). Part 1A Instruction 2 provides information to help you determine whether you
may affirmatively respond to each of these items.

You (the adviser):
v (1) are alarge advisory firm that either:
(a) has regulatory assets under management of $100 million (in U.S. dollars) or more; or

(b) has regulatory assets under management of $90 million (in U.S. dollars) or more at the time of filing its most recent annual updating amendment and is registered
with the SEC;

I (2) are amid-sized advisory firm that has regulatory assets under management of $25 million (in U.S. dollars) or more but less than $100 million (in U.S. dollars) and
you are either:

(a) not required to be registered as an adviser with the state securities authority of the state where you maintain your principal office and place of business; or
(b) not subject to examination by the state securities authority of the state where you maintain your principal office and place of business;
Click HERE for a list of states in which an investment adviser, if registered, would not be subject to examination by the state securities authority.

(3) Reserved

A

(4) have your principal office and place of business outside the United States;

.

(5) are aninvestment adviser (or subadviser) to an investment company registered under the Investment Company Act of 1940;

A

(6) are aninvestment adviser to a company which has elected to be a business development company pursuant to section 54 of the Investment Company Act of 1940
and has not withdrawn the election, and you have at least $25 million of regulatory assets under management;

.

(7) are a pension consultant with respect to assets of plans having an aggregate value of at least $200,000,000 that qualifies for the exemption in rule 203A-2(a);

-

(8) are arelated adviser under rule 203A-2(b) that controls, is controlled by, or is under common control with, an investment adviser that is registered with the SEC, and
your principal office and place of business is the same as the registered adviser;

If you check this box, complete Section 2.A.(8) of Schedule D.

[ (9) are an adviser relying on rule 203A-2(c) because you expect to be eligible for SEC registration within 120 days;
If you check this box, complete Section 2.A.(9) of Schedule D.

C (10) are a multi-state adviser that is required to register in 15 or more states and is relying on rule 203A-2(d);

If you check this box, complete Section 2.A.(10) of Schedule D.

.

(11) are an Internet adviser relying on rule 203A-2(e);

A

(12) have received an SEC order exempting you from the prohibition against registration with the SEC; EX: 3-8

If you check this box, complete Section 2.A.(12) of Schedule D.



r (13) are no longer eligible to remain registered with the SEC.
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State Securities Authority Notice Filings and State Reporting by Exempt Reporting Advisers

C. Under state laws, SEC-registered advisers may be required to provide to state securities authorities a copy of the Form ADV and any amendments they file with the SEC. These
are called notice filings. In addition, exempt reporting advisers may be required to provide state securities authorities with a copy of reports and any amendments they file with the
SEC. If this is an initial application or report, check the box(es) next to the state(s) that you would like to receive notice of this and all subsequent filings or reports you submit to
the SEC. If this is an amendment to direct your notice filings or reports to additional state(s), check the box(es) next to the state(s) that you would like to receive notice of this and
all subsequent filings or reports you submit to the SEC. If this is an amendment to your registration to stop your notice filings or reports from going to state(s) that currently
receive them, uncheck the box(es) next to those state(s).

Jurisdictions
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If you are amending your registration to stop your notice filings or reports from going to a state that currently receives them and you do not want to pay that state's notice filing or
report filing fee for the coming year, your amendment must be filed before the end of the year (December 31).

SECTION 2.A.(8) Related Adviser

If you are relying on the exemption in rule 203A-2(b) 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 business is the same as that of the registered adviser, provide the following information:

Name of Registered Investment Adviser

CRD Number of Registered Investment Adviser

SEC Number of Registered Investment Adviser

SECTION 2.A.(9) Investment Adviser Expecting to be Eligible for Commission Registration within 120 Days

If you are relying on rule 203A-2(c), the exemption from the prohibition on registration available to an adviser that expects to be eligible for SEC registration within 120 days, 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.
You must make both of these representations:

I 1am 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.

I I 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.

SECTION 2.A.(10) Multi-State Adviser

If you are relying on rule 203A-2(d), 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:

I I have reviewed the applicable state and federal laws and have concluded that | am required by the laws of 15 or more states to register as an investment adviser with the state
securities authorities in those states.

I I undertake to withdraw from SEC registration if | file an amendment to this registration indicating that | would be required by the laws of fewer than 15 states to register as an
investment adviser with the state securities authorities of those states.
EX: 3-9

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



L 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 15
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SECTION 2.A.(12) 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:

Item 3 Form of Organization
If you are filing an umbrella registration, the information in Item 3 should be provided for the filing adviser only.

A. How are you organized?

s Corporation
Sole Proprietorship
Limited Liability Partnership (LLP)

Partnership

OIS TS I

Limited Liability Company (LLC)

Limited Partnership (LP)

S

Other (specify):
If you are changing your response to this Item, see Part 1A Instruction 4.

B. In what month does your fiscal year end each year?
DECEMBER

C. Under the laws of what state or country are you organized?
State Country

Delaware United States

If you are a partnership, provide the name of the state or country under whose laws your partnership was formed. If you are a sole proprietor, provide the name of the state or
country where you reside.

If you are changing your response to this Item, see Part 1A Instruction 4.

Item 4 Successions
Yes No

A. Are you, at the time of this filing, succeeding to the business of a registered investment adviser, including, for example, a change of your structure or legal status (e.g., ol
form of organization or state of incorporation)?

If "yes", complete Item 4.B. and Section 4 of Schedule D.

B. Date of Succession: (MM/DD/YYYY)

If you have already reported this succession on a previous Form ADV filing, do not report the succession again. Instead, check "No." See Part 1A Instruction 4.

SECTION 4 Successions

No Information Filed

Item 5 Information About Your Advisory Business - Employees, Clients, and Compensation

Responses to this Item help us understand your business, assist us in preparing for on-site examinations, and provide us with data we use when making regulatory policy. Part 1A
Instruction 5.a. provides additional guidance to newly formed advisers for completing this Item 5.

EX:3-10

Employees
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If you are organized as a sole proprietorship, include yourself as an employee in your r(j;f(onses to Item 5.A. and Items 5.B.(1), (2)]é g3)7 g), and (5). If an employee performs more

than one function, you shoulo(::@c?‘rﬁ tﬂlat?;rﬁ%\/o')%(gﬁgéém @aﬁ(r%g'po@&% ﬂ%%ts
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A. Approximately how many employees do you have? Include full- and part-time employees but do not include any clerical workers.
45
B. (1) Approximately how many of the employees reported in 5.A. perform investment advisory functions (including research)?
10
(2) Approximately how many of the employees reported in 5.A. are registered representatives of a broker-dealer?
0
(3) Approximately how many of the employees reported in 5.A. are registered with one or more state securities authorities as investment adviser representatives?
0
(4) Approximately how many of the employees reported in 5.A. are registered with one or more state securities authorities as investment adviser representatives for an
investment adviser other than you?
0
(5) Approximately how many of the employees reported in 5.A. are licensed agents of an insurance company or agency?
0
(6) Approximately how many firms or other persons solicit advisory clients on your behalf?
0
In your response to Item 5.B.(6), do not count any of your employees and count a firm only once — do not count each of the firm's employees that solicit on your behalf.
Clients

In your responses to Items 5.C. and 5.D. do not include as "clients" the investors in a private fund you advise, unless you have a separate advisory relationship with those investors.

C.

(1) To approximately how many clients for whom you do not have regulatory assets under management did you provide investment advisory services during your most recently
completed fiscal year?

7
(2) Approximately what percentage of your clients are non-United States persons?
11%

For purposes of this Item 5.D., the category "individuals" includes trusts, estates, and 401(k) plans and IRAs of individuals and their family members, but does not include
businesses organized as sole proprietorships.

The category "business development companies"” consists of companies that have made an election pursuant to section 54 of the Investment Company Act of 1940. Unless you
provide advisory services pursuant to an investment advisory contract to an investment company registered under the Investment Company Act of 1940, do not answer (d)(1) or
(d)(3) below.

Indicate the approximate number of your clients and amount of your total regulatory assets under management (reported in Item 5.F. below) attributable to each of the following
type of client. If you have fewer than 5 clients in a particular category (other than (d), (e), and (f)) you may check Item 5.D.(2) rather than respond to Item 5.D.(1).

The aggregate amount of regulatory assets under management reported in Item 5.D.(3) should equal the total amount of regulatory assets under management reported in Item
5.F.(2)(c) below.

If a client fits into more than one category, select one category that most accurately represents the client to avoid double counting clients and assets. If you advise a registered
investment company, business development company, or pooled investment vehicle, report those assets in categories (d), (e), and (f) as applicable.

(2) Number of (2) Fewer than 5 (3) Amount of Regulatory Assets under
Type of Client Client(s) Clients Management
(a) Individuals (other than high net worth individuals) &2/ $
(b) High net worth individuals 2 $
(c) Banking or thrift institutions &2/ $
(d) Investment companies $
(e) Business development companies $
(f) Pooled investment vehicles (other than investment companies and business 9 $ 238,637,198
development companies)
(g) Pension and profit sharing plans (but not the plan participants or government 2| $
pension plans)
(h) Charitable organizations B $
(i) State or municipal government entities (including government pension plans) [ $
(j) Other investment advisers B EX: 3-11 $
(K) Insurance companies [ $
(I) Sovereign wealth funds and foreign official institutions B $




_(m) Corporations or other businesses not listed above L | $
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(n) Other:

Compensation Arrangements
E. You are compensated for your investment advisory services by (check all that apply):

(1) A percentage of assets under your management

(2) Hourly charges

(3) Subscription fees (for a newsletter or periodical)

(4) Fixed fees (other than subscription fees)

(5) Commissions

(6) Performance-based fees

(7) Other (specify): PLEASE SEE ADDITIONAL INFORMATION DISCLOSED IN PART 2A

A AOOO0%

Item 5 Information About Your Advisory Business - Regulatory Assets Under Management

Regulatory Assets Under Management
Yes No

F. (1) Do you provide continuous and regular supervisory or management services to securities portfolios? & r

(2) If yes, what is the amount of your regulatory assets under management and total number of accounts?

U.S. Dollar Amount Total Number of Accounts
Discretionary: (&) $ 238,637,198 (d 9
Non-Discretionary: (b)y $0 (e) O
Total: (c) $238,637,198 ® 9

Part 1A Instruction 5.b. explains how to calculate your regulatory assets under management. You must follow these instructions carefully when completing this Item.

(3) What is the approximate amount of your total regulatory assets under management (reported in Iltem 5.F.(2)(c) above) attributable to clients who are non-United States
persons?

$ 55,982,461

Item 5 Information About Your Advisory Business - Advisory Activities
Advisory Activities
G. What type(s) of advisory services do you provide? Check all that apply.

(1) Financial planning services

(2) Portfolio management for individuals and/or small businesses

(3) Portfolio management for investment companies (as well as "business development companies" that have made an election pursuant to section 54 of the
Investment Company Act of 1940)

(4) Portfolio management for pooled investment vehicles (other than investment companies)

(5) Portfolio management for businesses (other than small businesses) or institutional clients (other than registered investment companies and other pooled
investment vehicles)

(6) Pension consulting services

(7) Selection of other advisers (including private fund managers)

(8) Publication of periodicals or newsletters

(9) Security ratings or pricing services

(10) Market timing services

(11) Educational seminars/workshops

(12) Other(specify):

O0Od00O000 Ox®E gdood

-

Do not check Item 5.G.(3) unless you provide advisory services pursuant to an investment advisory contract to an investment company registered under the Investment
Company Act of 1940, including as a subadviser. If you check Item 5.G.(3), report the 811 or 814 number of the investment company or investment companies to which you
provide advice in Section 5.G.(3) of Schedule D.

H. If you provide financial planning services, to how many clients did you provide these services during your last fiscal year?
r O

1-10

11-25

26 - 50

51 - 100

101 - 250

251 - 500

More than 500

D00 00D

If more than 500, how many?
(round to the nearest 500)

EX: 3-12

In your responses to this Item 5.H., do not include as “clients" the investors in a private fund you advise, unless you have a separate advisory relationship with those investors.



Case 1:21-cv-00583-MKB-VMS Document 11-3 Filed 02/08/21 Page 13 of 37 PagelD #: 112 Yes No
. (1) Do you participate in a wrap fee program? el
(2) If you participate in a wrap fee program, what is the amount of your regulatory assets under management attributable to acting as:

(a) sponsor to a wrap fee program
$

(b) portfolio manager for a wrap fee program?
$

(c) sponsor to and portfolio manager for the same wrap fee program?
$

If you report an amount in Item 5.1.(2)(c), do not report that amount in Item 5.1.(2)(a) or Item 5.1.(2)(b).
If you are a portfolio manager for a wrap fee program, list the names of the programs, their sponsors and related information in Section 5.1.(2) of Schedule D.

If your involvement in a wrap fee program is limited to recommending wrap fee programs to your clients, or you advise a mutual fund that is offered through a wrap fee program,
do not check Item 5.1.(1) or enter any amounts in response to Item 5.1.(2).

Yes No
J. (1) Inresponse to Item 4.B. of Part 2A of Form ADV, do you indicate that you provide investment advice only with respect to limited types of investments? el
(2) Do you report client assets in Item 4.E. of Part 2A that are computed using a different method than the method used to compute your regulatory assets under el
management?
K. Separately Managed Account Clients
Yes No
(1) Do you have regulatory assets under management attributable to clients other than those listed in Item 5.D.(3)(d)-(f) (separately managed account clients)? o
If yes, complete Section 5.K.(1) of Schedule D.
(2) Do you engage in borrowing transactions on behalf of any of the separately managed account clients that you advise? o
If yes, complete Section 5.K.(2) of Schedule D.
(3) Do you engage in derivative transactions on behalf of any of the separately managed account clients that you advise? o

If yes, complete Section 5.K.(2) of Schedule D.

(4) After subtracting the amounts in Item 5.D.(3)(d)-(f) above from your total regulatory assets under management, does any custodian hold ten percent or more of this =~ ¢~
remaining amount of regulatory assets under management?

If yes, complete Section 5.K.(3) of Schedule D for each custodian.

SECTION 5.G.(3) Advisers to Registered Investment Companies and Business Development Companies

No Information Filed

SECTION 5.1.(2) Wrap Fee Programs

No Information Filed

SECTION 5.K.(1) Separately Managed Accounts

After subtracting the amounts reported in Item 5.D.(3)(d)-(f) from your total regulatory assets under management, indicate the approximate percentage of this remaining amount
attributable to each of the following categories of assets. If the remaining amount is at least $10 billion in regulatory assets under management, complete Question (a). If the
remaining amount is less than $10 billion in regulatory assets under management, complete Question (b).

Any regulatory assets under management reported in Item 5.D.(3)(d), (e), and (f) should not be reported below.

If you are a subadviser to a separately managed account, you should only provide information with respect to the portion of the account that you subadvise.

End of year refers to the date used to calculate your regulatory assets under management for purposes of your annual updating amendment . Mid-year is the date six months before
the end of year date. Each column should add up to 100% and numbers should be rounded to the nearest percent.

Investments in derivatives, registered investment companies, business development companies, and pooled investment vehicles should be reported in those categories. Do not
report those investments based on related or underlying portfolio assets. Cash equivalents include bank deposits, certificates of deposit, bankers' acceptances and similar bank

instruments. EX: 3-13

Some assets could be classified into more than one category or require discretion about which category applies. You may use your own internal methodologies and the conventions



of your service providers in determining how to categorize assets, so long as the methodologies or conventions are consistently applied and consistent with information you report
internally and to current and fr@speciive dlients OdvidseMyoB sWddit nobipobieenhtlabsats, e go0itk3Bondes MasyBelebrafs@ht Maigalipidstrdctidns or other guidance

relating to this Section.

(@) |Asset Type Mid-year End of year
(i) Exchange-Traded Equity Securities % %
(i)  Non Exchange-Traded Equity Securities % %
(iii) U.S. Government/Agency Bonds % %
(iv) U.S. State and Local Bonds % %
(v) Sovereign Bonds % %
(vi) Investment Grade Corporate Bonds % %
(vii) Non-Investment Grade Corporate Bonds % %
(viii) Derivatives % %
(ix) Securities Issued by Registered Investment Companies or Business Development Companies % %
(x) Securities Issued by Pooled Investment Vehicles (other than Registered Investment Companies or Business Development Companies) | % %
(xi) Cash and Cash Equivalents % %
(xii) Other % %

Generally describe any assets included in "Other"

(b) |Asset Type End of year
(i) Exchange-Traded Equity Securities %
(i) Non Exchange-Traded Equity Securities %
(iii) U.S. Government/Agency Bonds %
(iv) U.S. State and Local Bonds %
(v) Sovereign Bonds %
(vi) Investment Grade Corporate Bonds %
(vii) Non-Investment Grade Corporate Bonds %
(viii) Derivatives %
(ix) Securities Issued by Registered Investment Companies or Business Development Companies %
(X) Securities Issued by Pooled Investment Vehicles (other than Registered Investment Companies or Business Development Companies) %
(xi) Cash and Cash Equivalents %
(xii) Other %

Generally describe any assets included in "Other"

SECTION 5.K.(2) Separately Managed Accounts - Use of Borrowingsand Derivatives

I No information is required to be reported in this Section 5.K.(2) per the instructions of this Section 5.K.(2)

If your regulatory assets under management attributable to separately managed accounts are at least $10 billion, you should complete Question (a). If your regulatory assets under
management attributable to separately managed accounts are at least $500 million but less than $10 billion, you should complete Question (b).

(a) In the table below, provide the following information regarding the separately managed accounts you advise. If you are a subadviser to a separately managed account, you should
only provide information with respect to the portion of the account that you subadvise. End of year refers to the date used to calculate your regulatory assets under management
for purposes of your annual updating amendment. Mid-year is the date six months before the end of year date.

In column 1, indicate the regulatory assets under management attributable to separately managed accounts associated with each level of gross notional exposure. For purposes
of this table, the gross notional exposure of an account is the percentage obtained by dividing (i) the sum of (a) the dollar amount of any borrowings and (b) the gross notional
value of all derivatives, by (ii) the regulatory assets under management of the account.

In column 2, provide the dollar amount of borrowings for the accounts included in column 1.

In column 3, provide aggregate gross notional value of derivatives divided by the aggregate regulatory assets under management of the accounts included in column 1 with
respect to each category of derivatives specified in 3(a) through (f).

You may, but are not required to, complete the table with respect to any separately managed account with regulatory assets under management of less than $10,000,000.

EX: 3-14

Any regulatory assets under management reported in Item 5.D.(3)(d), (e), and (f) should not be reported below.



(i) Mid-Year
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Gross Notional (1) Regulatory Assets Under 2)
Exposure Management Borrowings (3) Derivative Exposures
() Interest Rate |(b) Foreign Exchange | (c) Credit (d) Equity (e) Commodity (f) Other
Derivative Derivative Derivative Derivative Derivative Derivative
Less than 10% $ $ % % % % % %
10-149% $ $ % % % % % %
150% or more $ $ % % % % % %

Optional: Use the space below to provide a narrative description of the strategies and/or manner in which borrowings and derivatives are used in the management of the
separately managed accounts that you advise.

(i) End of Year

Gross Notional (1) Regulatory Assets Under 2)
Exposure Management Borrowings (3) Derivative Exposures
(a) Interest Rate |(b) Foreign Exchange | (c) Credit (d) Equity (e) Commodity (f) Other
Derivative Derivative Derivative Derivative Derivative Derivative
Less than 10% $ $ % % % % % %
10-149% $ $ % % % % % %
150% or more $ $ % % % % % %

Optional: Use the space below to provide a narrative description of the strategies and/or manner in which borrowings and derivatives are used in the management of the
separately managed accounts that you advise.

(b) In the table below, provide the following information regarding the separately managed accounts you advise as of the date used to calculate your regulatory assets under

management for purposes of your annual updating amendment. If you are a subadviser to a separately managed account, you should only provide information with respect to the
portion of the account that you subadvise.

In column 1, indicate the regulatory assets under management attributable to separately managed accounts associated with each level of gross notional exposure. For purposes
of this table, the gross notional exposure of an account is the percentage obtained by dividing (i) the sum of (a) the dollar amount of any borrowings and (b) the gross notional
value of all derivatives, by (ii) the regulatory assets under management of the account.

In column 2, provide the dollar amount of borrowings for the accounts included in column 1.

You may, but are not required to, complete the table with respect to any separately managed accounts with regulatory assets under management of less than $10,000,000.

Any regulatory assets under management reported in Item 5.D.(3)(d), (e), and (f) should not be reported below.

Gross Notional Exposure (1) Regulatory Assets Under Management (2) Borrowings
Less than 10% $ $
10-149% $ $
150% or more $ $

Optional: Use the space below to provide a narrative description of the strategies and/or manner in which borrowings and derivatives are used in the management of the

separately managed accounts that you advise.

SECTION 5.K.(3) Custodians for Separately Managed Accounts

No Information Filed

Item 6 Other Business Activities

In this Item, we request information about your firm's other business activities.

A. You are actively engaged in business as a (check all that apply):

r (1) broker-dealer (registered or unregistered)

[ (2) registered representative of a broker-dealer

r (3) commodity pool operator or commodity trading advisor (whether registered or exempt from registration) EX: 3-15
r (4) futures commission merchant

[ (5) real estate broker, dealer, or agent

[ (6) insurance broker or agent



(7) bank (including a separately identifiable department or division of a bank)

(8) trust companyCase 1:21-cv-00583-MKB-VMS Document 11-3 Filed 02/08/21 Page 16 of 37 PagelD #: 115
(9) registered municipal advisor

(10) registered security-based swap dealer

(11) major security-based swap participant

(12) accountant or accounting firm

(13) lawyer or law firm

(14) other financial product salesperson (specify):

OOOOoOoganonf

If you engage in other business using a name that is different from the names reported in Iltems 1.A. or 1.B.(1), complete Section 6.A. of Schedule D.

Yes No
B. (1) Areyou actively engaged in any other business not listed in Item 6.A. (other than giving investment advice)? e
(2) If yes, is this other business your primary business? e
If "yes," describe this other business on Section 6.B.(2) of Schedule D, and if you engage in this business under a different name, provide that name.
Yes No
(3) Do you sell products or provide services other than investment advice to your advisory clients? o

If "yes," describe this other business on Section 6.B.(3) of Schedule D, and if you engage in this business under a different name, provide that name.

SECTION 6.A. Names of Your Other Businesses

No Information Filed

SECTION 6.B.(2) Description of Primary Business
Describe your primary business (not your investment advisory business):
MANAGING THE OPERATIONS OF PORTFOLIO COMPANIES.

If you engage in that business under a different name, provide that name:

SECTION 6.B.(3) Description of Other Products and Services

Describe other products or services you sell to your client. You may omit products and services that you listed in Section 6.B.(2) above.

If you engage in that business under a different name, provide that name:

Item 7 Financial Industry Affiliations

In this Item, we request information about your financial industry affiliations and activities. This information identifies areas in which conflicts of interest may occur between you and

your clients.

A. This part of Iltem 7 requires you to provide information about you and your related persons, including foreign affiliates. Your related persons are all of your advisory affiliates and
any person that is under common control with you.

You have a related person that is a (check all that apply):

<

(1) broker-dealer, municipal securities dealer, or government securities broker or dealer (registered or unregistered)
(2) other investment adviser (including financial planners)

(3) registered municipal advisor

(4) registered security-based swap dealer

(5) major security-based swap participant

(6) commodity pool operator or commodity trading advisor (whether registered or exempt from registration)
(7) futures commission merchant

(8) banking or thrift institution

(9) trust company

(10) accountant or accounting firm

(11) lawyer or law firm

(12) insurance company or agency

(13) pension consultant

(14) real estate broker or dealer

(15) sponsor or syndicator of limited partnerships (or equivalent), excluding pooled investment vehicles
(16) sponsor, general partner, managing member (or equivalent) of pooled investment vehicles

MOOO00O0000000O000d

Note that Item 7.A. should not be used to disclose that some of your employees perform investment advisory functions or are registered representatives of a broker-dealer. The
number of your firm's employees who perform investment advisory functions should be disclosed under Item 5.B.(1). The number of your firm's employees who are registered
representatives of a broker-dealer should be disclosed under Item 5.B.(2). EX: 3-16

Note that if you are filing an umbrella registration, you should not check Item 7.A.(2) with respect to your relying advisers, and you do not have to complete Section 7.A. in



Schedule D for your relying advisers. You should complete a Schedule R for each relying adviser.
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For each related person, including foreign affiliates that may not be registered or required to be registered in the United States, complete Section 7.A. of Schedule D.

You do not need to complete Section 7.A. of Schedule D for any related person if: (1) you have no business dealings with the related person in connection with advisory services
you provide to your clients; (2) you do not conduct shared operations with the related person; (3) you do not refer clients or business to the related person, and the related person
does not refer prospective clients or business to you; (4) you do not share supervised persons or premises with the related person; and (5) you have no reason to believe that
your relationship with the related person otherwise creates a conflict of interest with your clients.

You must complete Section 7.A. of Schedule D for each related person acting as qualified custodian in connection with advisory services you provide to your clients (other than
any mutual fund transfer agent pursuant to rule 206(4)-2(b)(1)), regardless of whether you have determined the related person to be operationally independent under rule
206(4)-2 of the Advisers Act.

SECTION 7.A. Financial Industry Affiliations

Complete a separate Schedule D Section 7.A. for each related person listed in Item 7.A.

7.

Legal Name of Related Person:
GPB HOLDINGS Il GP, LLC

Primary Business Name of Related Person:
GPB HOLDINGS Ill GP, LLC

Related Person's SEC File Number (if any) (e.g., 801-, 8-, 866-, 802-)

or
Other

Related Person's
(@) CRD Number (if any):

(b) CIK Number(s) (if any):
No Information Filed

Related Person is: (check all that apply)

(€) ™ broker-dealer, municipal securities dealer, or government securities broker or dealer
(b) T other investment adviser (including financial planners)
(c) O registered municipal advisor
(d) i” registered security-based swap dealer
(e) O major security-based swap participant
® i” commodity pool operator or commodity trading advisor (whether registered or exempt from registration)
(9) I futures commission merchant
(hy T banking or thrift institution
(i) T trust company
G) T accountant or accounting firm
(k) O lawyer or law firm
() ™ insurance company or agency
(m) O pension consultant
(n) T real estate broker or dealer
(o) O sponsor or syndicator of limited partnerships (or equivalent), excluding pooled investment vehicles
(p) ¥ sponsor, general partner, managing member (or equivalent) of pooled investment vehicles
Yes No
Do you control or are you controlled by the related person? e
Are you and the related person under common control? =
(a) Does the related person act as a qualified custodian for your clients in connection with advisory services you provide to clients? oo
(b) If you are registering or registered with the SEC and you have answered "yes," to question 8.(a) above, have you overcome the presumption that you are not o
operationally independent (pursuant to rule 206(4)-2(d)(5)) from the related person and thus are not required to obtain a surprise examination for your clients' funds
or securities that are maintained at the related person?
(c) If you have answered "yes" to question 8.(a) above, provide the location of the related person's office responsible for custody of your clients' assets:
Number and Street 1: Number and Street 2:
City: State: Country: ZIP+4/Postal Code:
If this address is a private residence, check this box: r
EX: 3-17 ves Mo
(a) Ifthe related person is an investment adviser, is it exempt from registration? o

(b) If the answer is yes, under what exemption?
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(b) If the answer is yes, list the name and country, in English of each foreign financial regulatory authority with which the related person is registered.
No Information Filed

11. Do you and the related person share any supervised persons?

12. Do you and the related person share the same physical location?

1. Legal Name of Related Person:
ARMADA WASTE MANAGEMENT GP, LLC

2. Primary Business Name of Related Person:
ARMADA WASTE MANAGEMENT GP, LLC

3. Related Person's SEC File Number (if any) (e.g., 801-, 8-, 866-, 802-)

or
Other

4, Related Person's
(@ CRD Number (if any):

(b) CIK Number(s) (if any):
No Information Filed

5. Related Person is: (check all that apply)

@ I Dbroker-dealer, municipal securities dealer, or government securities broker or dealer

(b) [T other investment adviser (including financial planners)

(c) (] registered municipal advisor

(d) O registered security-based swap dealer

(e) (] major security-based swap participant

® O commodity pool operator or commodity trading advisor (whether registered or exempt from registration)
(9) I futures commission merchant

(h) O banking or thrift institution

(i) ™ trust company

() I accountant or accounting firm

(k) (] lawyer or law firm

() [T insurance company or agency

(m) (] pension consultant

(n) [T real estate broker or dealer

(o) (] sponsor or syndicator of limited partnerships (or equivalent), excluding pooled investment vehicles
(p) 7 sponsor, general partner, managing member (or equivalent) of pooled investment vehicles

6. Do you control or are you controlled by the related person?

7. Areyou and the related person under common control?

8. (a) Does the related person act as a qualified custodian for your clients in connection with advisory services you provide to clients?

(b) If you are registering or registered with the SEC and you have answered "yes," to question 8.(a) above, have you overcome the presumption that you are not

operationally independent (pursuant to rule 206(4)-2(d)(5)) from the related person and thus are not required to obtain a surprise examination for your clients' funds

or securities that are maintained at the related person?

(c) If you have answered "yes" to question 8.(a) above, provide the location of the related person's office responsible for custody of your clients' assets:

Number and Street 1: Number and Street 2:
City: State: Country: ZIP+4/Postal Code:
If this address is a private residence, check this box: I

9. (a) Iftherelated person is an investment adviser, is it exempt from registration?

(b) If the answer is yes, under what exemption?

10. (a) Isthe related person registered with a foreign financial regulatory authority ?

(b) If the answer is yes, list the name and country, in English of each foreign financial regulatory authority with which the related person is registered.
No Information Filed

11. Do you and the related person share any supervised persons?

EX: 3-18

&

o

-
o

Yes

o

No

oW

No



12. Do you and the related person share the same physical location? e
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Item 7 Private Fund Reporting

Yes No

B. Are you an adviser to any private fund? &

If "yes," then for each private fund that you advise, you must complete a Section 7.B.(1) of Schedule D, except in certain circumstances described in the next sentence and in
Instruction 6 of the Instructions to Part 1A. If you are registered or applying for registration with the SEC or reporting as an SEC exempt reporting adviser, and another SEC-
registered adviser or SEC exempt reporting adviser reports this information with respect to any such private fund in Section 7.B.(1) of Schedule D of its Form ADV (e.g., if you are a
subadviser), do not complete Section 7.B.(1) of Schedule D with respect to that private fund. You must, instead, complete Section 7.B.(2) of Schedule D.

In either case, if you seek to preserve the anonymity of a private fund client by maintaining its identity in your books and records in numerical or alphabetical code, or similar
designation, pursuant to rule 204-2(d), you may identify the private fund in Section 7.B.(1) or 7.B.(2) of Schedule D using the same code or designation in place of the fund's name.

SECTION 7.B.(1) Private Fund Reporting

A. PRIVATE FUND

Information About the Private Fund

1. (a) Name of the private fund:
GPB AUTOMOTIVE INCOME FUND, LTD.

(b) Private fund identification number:
(include the "805-" prefix also)

805-3966187689

2. Under the laws of what state or country is the private fund organized:

State: Country:
Cayman Islands

3. (a) Name(s) of General Partner, Manager, Trustee, or Directors (or persons serving in a similar capacity):

Name of General Partner, Manager, Trustee, or Director
DAVID EGGLISHAW

JOHN CULLINANE

NICO GUTIERREZ

(b) If filing an umbrella registration, identify the filing adviser and/or relying adviser(s) that sponsor(s) or manage(s) this private fund.

No Information Filed

4. The private fund (check all that apply; you must check at least one):
¥ (1) qualifies for the exclusion from the definition of investment company under section 3(c)(1) of the Investment Company Act of 1940

| (2) qualifies for the exclusion from the definition of investment company under section 3(c)(7) of the Investment Company Act of 1940

5. List the name and country, in English, of each foreign financial regulatory authority with which the private fund is registered.

Name of Country/English Name of Foreign Financial Regulatory Authority

Cayman Islands - Cayman Islands Monetary Authority

Yes No
6. (a) Isthis a "master fund" in a master-feeder arrangement? ol
(b) If yes, what is the name and private fund identification number (if any) of the feeder funds investing in this private fund?
No Information Filed
Yes No
(c) Isthis a "feeder fund" in a master-feeder arrangement? o

(d) If yes, what is the name and private fund identification number (if any) of the master fund in which this private fund invests? EX: 3-19

Name of private fund:




Private fund identification number:
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NOTE: You must complete question 6 for each master-feeder arrangement regardless of whether you are filing a single Schedule D, Section 7.B.(1) for the master-feeder
arrangement or reporting on the funds separately.

7. Ifyou are filing a single Schedule D, Section 7.B.(1) for a master-feeder arrangement according to the instructions to this Section 7.B.(1), for each of the feeder funds answer
the following questions:
No Information Filed
NOTE: For purposes of questions 6 and 7, in a master-feeder arrangement, one or more funds ("feeder funds") invest all or substantially all of their assets in a single fund
("master fund”). A fund would also be a "feeder fund" investing in a "master fund" for purposes of this question if it issued multiple classes (or series) of shares or interests,
and each class (or series) invests substantially all of its assets in a single master fund.
Yes No
8. (a) Is this private fund a "fund of funds"? o
NOTE: For purposes of this question only, answer "yes" if the fund invests 10 percent or more of its total assets in other pooled investment vehicles, regardless of whether
they are also private funds or registered investment companies.
(b) If yes, does the private fund invest in funds managed by you or by a related person? o
Yes No
9. During your last fiscal year, did the private fund invest in securities issued by investment companies registered under the Investment Company Act of 1940 (other ¢~ ¢
than "money market funds," to the extent provided in Instruction 6.e.)?
10. What type of fund is the private fund?
f“ hedge fund & liquidity fund f“ private equity fund " real estate fund T securitized asset fund T venture capital fund & Other private fund: SPECIAL PURPOSE
PRIVATE INVESTMENT VEHICLE
NOTE: For definitions of these fund types, please see Instruction 6 of the Instructions to Part 1A.
11. Current gross asset value of the private fund:
$ 55,982,461
Ownership
12. Minimum investment commitment required of an investor in the private fund:
$ 100,000
NOTE: Report the amount routinely required of investors who are not your related persons (even if different from the amount set forth in the organizational documents of the
fund).
13. Approximate number of the private fund's beneficial owners:
71
14. What is the approximate percentage of the private fund beneficially owned by you and your related persons:
0%
15. (a) What is the approximate percentage of the private fund beneficially owned (in the aggregate) by funds of funds:
0%
Yes No
(b) If the private fund qualifies for the exclusion from the definition of investment company under section 3(c)(1) of the Investment Company Act of 1940, are sales ¢~ ¢
of the fund limited to qualified clients?
16. What is the approximate percentage of the private fund beneficially owned by non-United States persons:

Your Advisory Services

100%

17.

EX: 3-20
Yes No

(a) Are you a subadviser to this private fund? oG

(b) If the answer to question 17.(a) is "yes," provide the name and SEC file number, if any, of the adviser of the private fund. If the answer to question 17.(a) is "no," leave this




question blank.
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Yes No

18. (a) Do any investment advisers (other than the investment advisers listed in Section 7.B.(1).A.3.(b)) advise the private fund? ol

(b) If the answer to question 18.(a) is "yes," provide the name and SEC file number, if any, of the other advisers to the private fund. If the answer to question 18.(a) is "no,"
leave this question blank.

No Information Filed

Yes No
19. Are your clients solicited to invest in the private fund? o
NOTE: For purposes of this question, do not consider feeder funds of the private fund.
20. Approximately what percentage of your clients has invested in the private fund?
0%
Private Offering
Yes No
21. Has the private fund ever relied on an exemption from registration of its securities under Regulation D of the Securities Act of 1933? & r
22. If yes, provide the private fund's Form D file number (if any):
Form D file number
021-197689
B. SERVICE PROVIDERS
Auditors
Yes No
23. (a) (1) Are the private fund's financial statements subject to an annual audit? ol -
(2) If the answer to question 23.(a)(1) is "yes," are the financial statements prepared in accordance with U.S. GAAP? e

If the answer to question 23.(a)(1) is "yes," respond to questions (b) through (h) below. If the private fund uses more than one auditing firm, you must complete
questions (b) through (f) separately for each auditing firm.

Additional Auditor Information : 1 Record(s) Filed.

If the answer to question 23.(a)(1) is "yes," respond to questions (b) through (h) below. If the private fund uses more than one auditing firm, you must complete
questions (b) through (f) separately for each auditing firm.

(b) Name of the auditing firm:
EISNERAMPER LLP

(c) The location of the auditing firm's office responsible for the private fund's audit (city, state and country):

City: State: Country:
NEW YORK New York United States
Yes No
(d) Is the auditing firm an independent public accountant? &
(e) Is the auditing firm registered with the Public Company Accounting Oversight Board? e

If yes, Public Company Accounting Oversight Board-Assigned Number:
274

(f) 1f"yes"to (e) above, is the auditing firm subject to regular inspection by the Public Company Accounting Oversight Board in accordance with its rules? g ¢~

Yes No
(g) Are the private fund's audited financial statements for the most recently completed fiscal year distributed to the private fund's investors? oo

(h) Do all of the reports prepared by the auditing firm for the private fund since your last annual updating amendment contain unqualified opinions?
" ves " No # Report Not Yet Received EX: 3-21

If you check "Report Not Yet Received," you must promptly file an amendment to your Form ADV to update your response when the report is available.




Prime Broker
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24. (a) Does the private fund use one or more prime brokers? ol G

If the answer to question 24.(a) is "yes," respond to questions (b) through (e) below for each prime broker the private fund uses. If the private fund uses more than one
prime broker, you must complete questions (b) through (e) separately for each prime broker.

No Information Filed

Custodian
Yes No

25. (a) Does the private fund use any custodians (including the prime brokers listed above) to hold some or all of its assets? e

If the answer to question 25.(a) is "yes," respond to questions (b) through (g) below for each custodian the private fund uses. If the private fund uses more than one
custodian, you must complete questions (b) through (g) separately for each custodian.

Additional Custodian Information : 1 Record(s) Filed.

If the answer to question 25.(a) is "yes," respond to questions (b) through g) below for each custodian the private fund uses. If the private fund uses more than one
custodian, you must complete questions (b) through (g) separately for each custodian.

(b) Legal name of custodian:
BANK OF AMERICA

(c) Primary business name of custodian:
BANK OF AMERICA

(d) The location of the custodian's office responsible for custody of the private fund's assets (city, state and country):

City: State: Country:
NEW YORK New York United States
Yes No
(e) Is the custodian a related person of your firm? ol
() If the custodian is a broker-dealer, provide its SEC registration number (if any):
CRD Number (if any):
(g) If the custodian is not a broker-dealer, or is a broker-dealer but does not have an SEC registration number, provide its legal entity identifier (if any)
Administrator
Yes No
26. (a) Does the private fund use an administrator other than your firm? ol -

If the answer to question 26.(a) is "yes," respond to questions (b) through (f) below. If the private fund uses more than one administrator, you must complete questions
(b) through (f) separately for each administrator.

Additional Administrator Information : 1 Record(s) Filed.

If the answer to question 26.(a) is "yes," respond to questions (b) through (f) below. If the private fund uses more than one administrator, you must complete
questions (b) through (f) separately for each administrator.

(b) Name of administrator:

MAPLES FUND SERVICES (CAYMAN) LIMITED

(c) Location of administrator (city, state and country):

City: State: Country:
PO BOX 1093 Cayman Islands

EX:3-22  Yes No

(d) Is the administrator a related person of your firm? o




