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FORM ADV 
Part II - Page 2 

Applicant: SEC File Number: 
 
801- 

Date: 

  

1.     A.     Advisory Services and Fees.  (check the applicable boxes)       For each type of service provided, state the 
                                                                                                                       approximate % of total advisory billings from                                   
Applicant:                                                                                                     that service.  (See instruction below.)                
          (1)      Provides investment supervisory services ..........................................................................................                       % 
          (2)      Manages investment advisory accounts not involving investment supervisory services.....................                      %     
          (3)      Furnishes investment advice through consultations not included in either service described above...                      %      
          (4)      Issues periodicals about securities by subscription ..............................................................…...........                      % 
          (5)      Issues special reports about securities not included in any service described above...........................                      % 
          (6)      Issues, not as part of any service described above, any charts, graphs, formulas, or other devices 
                     which clients may use to evaluate securities.......................................................................................                       % 
           (7)      On more than an occasional basis, furnishes advice to clients on matters not involving securities...                       % 
           (8)      Provides a timing service ...............................................................................................................…                       % 
           (9)      Furnishes advice about securities in any manner not described above..........................................….                       % 
 

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

_________________________________________________________________________________________________________   
                                                                                                                                                                                        Yes      No   
    B.    Does applicant call any of the services it checked above financial planning or some similar term? . . . . . . .               
 _________________________________________________________________________________________________________ 
    C.    Applicant offers investment advisory services for: (check all that apply) 
  
            (1)    A percentage of assets under management                                  (4)      Subscription fees 
            (2)    Hourly charges                                                                             (5)      Commissions 
            (3)    Fixed fees (not including subscription fees)                                (6)      Other 
_________________________________________________________________________________________________________                                                                                                                                                                                                                  
    D.    For each checked box in A above, describe on Schedule F: 
 

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

 
• applicant’s basic fee schedule, how fees are charged and whether its fees are negotiable 

 
• when compensation is payable, and if compensation is payable before service is provided, how a client may get a refund 

or may terminate an investment advisory contract before its expiration date 
                               
 2. Types of clients - Applicant generally provides investment advice to: (check those that apply) 
 
             A.    Individuals                                                        E    Trusts, estates, or charitable organizations 
             B.    Banks or thrift institutions                                F.    Corporations or business entities other than those listed above 
             C.    Investment companies                                      G.    Other (describe on Schedule F)  
             D.    Pension and profit sharing plans 

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

 

 
 
 
 
 
 

 
 
 

  

 
 
 

 
 
 

 
 
 
 

 
 
 



FORM ADV 
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Applicant: SEC File Number: 
801- 

Date: 

3.   Types of Investments.  Applicant offers advice on the following: (check those that apply) 
 
              A.    Equity securities                                                                            H.    United States government securities 
                     (1) exchange-listed securities                                                          I.    Options contracts on: 
                     (2) securities traded over-the-counter                                                    (1) securities 
                     (3) Foreign issuers                                                                                 (2) commodities 
 
              B.    Warrants                                                                                         J.    Futures contracts on: 
              C.     Corporate debt securities (other than commercial paper)                    (1) tangibles 
                                                                                                                                    (2) intangibles 
              D.     Commercial paper 
              E.      Certificates of deposit                                                                   K.   Interests in partnerships investing in: 
              F.      Municipal securities                                                                             (1) real estate 
                                                                                                                                     (2) oil and gas interests 
              G.      Investment company securities:                                                          (3) other (explain on Schedule F) 
                       (1) variable life insurance 
                       (2) variable annuities                                                                      L.   Other  (explain on Schedule F) 
                       (3) mutual fund shares 

4.   Methods of Analysis, Sources of Information, and Investment Strategies. 
 
      A.   Applicant’s security analysis methods include: (check those that apply) 
 
      (1)            Charting                                                                             (4)                Cyclical 

      (2)            Fundamental                                                                      (5)                Other  (explain on Schedule F) 

      (3)            Technical 

_________________________________________________________________________________________________________                                                                                                                                                                                                                  
       B.   The main sources of information applicant uses include: (check those that apply) 
 
      (1)             Financial newspapers and magazines                          (5)           Timing services  

      (2)             Inspections of corporate activities                               (6)           Annual reports, prospectuses, filings with the  

      (3)             Research materials prepared by others                                        Securities and Exchange Commission 

      (4)             Corporate rating services                                             (7)           Company press releases 

                                                                                                             (8)          Other  (explain on Schedule F) 

_________________________________________________________________________________________________________                                                                                                                                                                                                                  
       C.    The investment strategies used to implement any investment advice given to clients include: (check those that apply) 
 
      (1)             Long term purchases                                                       (5)              Margin transactions 
                        (securities held at least a year) 
      (2)            Short term purchases                                                        (6)              Option writing, including covered options, 
                        (securities sold within a year)                                                            uncovered options or spreading strategies 

      (3)            Trading (securities sold within 30 days)                          (7)              Other (explain on Schedule F) 

      (4)            Short sales 

 

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

 
 
 

 

 
 

 
 

 
 
 

 

 
 

 
 
 

 
 
 

 
 
 

 
 

 
 
 
 

 
 

 
 

 

 

 

 

 

 
 



FORM ADV 
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Applicant: SEC File Number: 
801- 

Date: 

5.     Education and Business Standards. 
 
        Are there any general standards of education or business experience that applicant requires of those involved in       Yes   No 
        determining or giving investment advice to clients? ...................................................................................................         

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

6.     Education and Business Background. 
        For: 

•  each member of the investment committee or group that determines general investment advice to be given to clients, or 
•  if the applicant has no investment committee or group, each individual who determines general investment advice 

                clients (if more than five, respond only for their supervisors) 
 •      each principal executive officer of applicant or each person with similar status or performing similar functions. 
         

        On  Schedule F, give the: 
        •      name                                                                              •       formal education after high school 
        •      year of birth                                                                   •       business background for the preceding five years 

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

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

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

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

8. Other Financial Industry Activities or Affiliations.  (check those that apply) 

               A.    Applicant is registered (or has an application pending) as a securities broker-dealer.   

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

               C.    Applicant has arrangements that are material to its advisory business or its clients with a related person who is a: 
 
               (1)   broker-dealer                                                                       (7)    accounting firm 

               (2)   investment company                                                           (8)    law firm 

               (3)   other investment adviser                                                     (9)    insurance company or agency 

               (4)   financial planning firm                                                      (10)   pension consultant 

               (5)   commodity pool operator, commodity trading                  (11)   real estate broker or dealer 
                       adviser or futures commission merchant 

               (6)   banking or thrift institution                                                (12)   entity that creates or packages limited partnerships 
 

(For each checked box in C, on Schedule F identify the related person and describe the relationship and the arrangements.) 
                                                                                                                                                                                                Yes     No 
         D.     Is applicant or a related person a general partner in any partnership in which clients are solicited to invest?..          
 

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

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

  

 
 
 

 
 

 

 
 
 
 
 

 

 
 
 
 

 

 

  



  

FORM ADV 
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Applicant: SEC File Number: 
801- 

Date: 

9.     Participation or Interest in Client Transactions. 
  
       Applicant or a related person: (check those that apply) 
 
                A.    As principal, buys securities for itself from or sells securities it owns to any client. 

                B.    As broker or agent effects securities transactions for compensation for any client. 

          C.    As broker or agent for any person other than a client effects transactions in which client securities are sold to or                                              
                        bought from a brokerage customer. 

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

                 E.   Buys or sell for itself securities it also recommended to clients. 

 
(For each box checked, describe on Schedule F when the applicant or a related person engages in these transactions and 

 what restrictions, internal procedures, or disclosures are used for conflicts of interest in those transactions.)  
 

      Describe, on Schedule F, your code of ethics, and state that you will provide a copy of your code of ethics to any client or     
      prospective client upon request. 

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

(If yes, describe on Schedule F) 

11.     Review of Accounts.  If applicant provides investment supervisory services, manages investment advisory account,  
          or holds itself out as providing financial planning or some similarly termed services: 
 

A. Describe below the reviews and reviewers of the accounts. For reviews, include their frequency, different levels, and  
       triggering factors. For reviewers, include the number of reviewers, their titles and functions, instructions they receive     
       from applicant on performing reviews, and number of accounts assigned each. 

 
 
 
 
 
 
 
 
          B.   Describe below the nature and frequency of regular reports to clients on their accounts. 
 
 
 
 
 
 
 
 
 

 

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

 

 

 

 

 

 

 



  

FORM ADV 
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Applicant: SEC File Number: 
801- 

Date: 

12.     Investment or Brokerage Discretion.  
 
          A.     Does applicant or any related person have authority to determine, without obtaining specific client consent, the: 
                                                                                                                                                                                                 Yes   No 
                   (1)    securities to be bought or sold? ...............................................................................................................           
                                                                                                                                                                                                 Yes   No 

(2) amount of securities to be bought or sold? .......................................................................................…..    
                                                                                                                                                                                                 Yes   No 
                   (3)    broker or dealer to be used?     ................................................................................................................    
                                                                                                                                                                                                 Yes   No 
                   (4)    commission rates paid? ...........................................................................................................................            
  ________________________________________________________________________________________________________                                                                                                                                                                                                                
                                                                                                                                                                                                 Yes   No 
           B.     Does applicant or a related person suggest brokers to clients? .......................................................................           
 
                    For each yes answer to A describe on Schedule F any limitations on the authority. For each yes to A(3), A(4)  
                    or B, describe on Schedule F the factors considered in selecting brokers and determining the reasonableness  
                    of their commissions. If the value of products, research and services given to the applicant or a related  
                    person is a factor, describe:  
 
                    •     the products, research and services  
 
      •      whether clients may pay commissions higher than those obtainable from other brokers in return for those products           
                           and services  
 
      •       whether research is used to service all of applicant's accounts or just those accounts paying for it; and  
 
                    •       any procedures the applicant used during the last fiscal year to direct client transactions to a particular broker in      
                             return for product and research services received.  

13.       Additional Compensation. 
 
            Does the applicant or a related person have any arrangements, oral or in writing, where it:  
 
            A.      is paid cash by or receives some economic benefit (including commissions, equipment or non-research          Yes   No  
                      services) from a non-client in connection with giving advice to clients? . . . . . . . . . . . . . . . . . . . . . . . . . . . .          

                                                                                                                                                                                                    Yes   No    

            B.      directly or indirectly compensates any person for client referrals?. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .          

(For each yes, describe the arrangements on Schedule F.) 

14.       Balance Sheet.  Applicant must provide a balance sheet for the most recent fiscal year on Schedule G if applicant:  
 
            •        has custody of client funds or securities (unless applicant is registered or registering only with the  
                      Securities and Exchange Commission); or  
 
            •        requires prepayment of more than $500 in fees per client and 6 or more months in advance  
                                                                                                                                                                                                    Yes  No  
                     Has applicant provided a Schedule G balance sheet?..............................................................................                  
 

 

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

  

  

  
 

  

  

  

  

  



Schedule F of 
FORM ADV 
Continuation Sheet for Form ADV Part II 

Applicant: SEC File Number: 
 
801- 

Date: 

 
(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules) 

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

Item of Form 
(identify) 

 
Answer 

  

 

 (Complete amended pages in full, circle amended items and file with execution page (page 1). 
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Applicant: SEC File Number: 
 
801- 

Date: 

 
(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules) 

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

Item of Form 
(identify) 

 
Answer 

  

 

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



Schedule F of 
FORM ADV 
Continuation Sheet for Form ADV Part II 
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(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules) 

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

Item of Form 
(identify) 
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 (Complete amended pages in full, circle amended items and file with execution page (page 1). 
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 1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.: 
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Answer 
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vote; or (ii) Contract with an independent third party to assist in the resolution of the voting of clients' shares. Villere will cast each proxy on a case-by-case basis, taking into    consideration the relevant facts and circumstances at the time of the vote. The basis for our vote includes internal research, corporate governance review and proposals by other companies in that particular business sector. After an initial review, Villere will generally vote with management on routine matters related to the operation of the company which are not expected to have a significant impact on the shareholders. Villere supports good corporate governance and supports proposals that foster good governance practices. Villere believes that boards should be composed of a majority of independent directors and that independence is critical, especially in key board committees such as audit, compensation and nomination. Villere believes  that independent auditors are essential to good governance and that auditors should be limited primarily to the audit engagement.
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	Text15: Any conflict regarding non-audit services will be reviewed. Villere supports appropriate compensation plans to be used as incentives for management, employees and directors and to
attract and retain qualified personnel. Nevertheless, compensation plans will be analyzed to ascertain the impact on corporate governance and shareholder wealth. Plans that will dilute our clients' ownership interest without commensurate benefit will be opposed. Minimum stock ownership for directors is encouraged and we expect to see such ownership. Votes on issues such as proxy contests, their defenses, tender offers, mergers and restructurings are reviewed on a case-by-case basis.  Villere will take reasonable steps to obtain proxies and supporting documentation for the interest of each client that has designated Villere to vote its proxies. Appropriate forms from the client's custodian will be completed for each account. To the extent that the client requests copies of proxy materials, annual reports and other information statements, Villere will request that duplicate copies from the respective companies be sent directly to the client. Villere may abstain from voting a client proxy if Villere concludes that the effect on shareholders' economic interests or the value of the portfolio holding is indeterminable or insignificant (generally, holdings of 500 shares of less). Villere may abstain from voting a client proxy for cost reasons (e.g., costs associated with voting proxies of non-
U.S. securities). In accordance with our fiduciary duties, Villere will weigh the costs and benefits of voting proxy proposals and make an informed decision with respect to whether voting a given proxy proposal is prudent. Villere's decision takes into account the effect that the vote of our clients, either by itself or together with other votes, is expected to have on the value of the client's investment and whether this expected effect would outweigh the cost of voting. Villere will maintain a record of each of the proxies retained by each securities position. Villere will reconcile the number of shares held in each position against the number of proxies received for each position. Villere will take reasonable steps to ensure that all proxies for each position have been obtained and voted by Villere. The proxy administrator will vote the proxy in accordance with the firm's policies and procedures by returning the voted proxy to the issuer or its information agent either by mail or electronically. Villere will maintain copies of proxy statements by relying on the EDGAR system. In addition, Villere will keep a record of the following information for each vote cast: (a) The name of the issuer of the security; (b) the exchange ticker symbol of security; (c) the Council and Uniform
Securities Identification Procedures (“CUSIP”) number; (d) the shareholder meeting date; (e) a brief identification of the matter voted on; (f) whether the matter was proposed by the issuer
 
 
 
	Text16: 1.A.(1)
	Text17: or by the security holder; (g) how Villere cast its vote (for, against or abstain); (h) whether Villere cast its vote for or against management; (i) a brief statement of any special factors evaluated in considering the vote; (j) the number of shares Villere has sole and shared voting power; (k) number of shares voted; and (l) any documents prepared by Villere that were material to making the decision to vote or memorialized the decision vote. In addition, Villere will retain copies of all client written requests for proxy voting information and all written responses from Villere responding to oral or written client requests for proxy voting information. These books and records shall be maintained in accordance with Section 6 of the Procedure Manual. Villere will provide a summary of its proxy policies and procedures to each client. Upon request Villere will provide a complete copy of its policies and procedures to its clients. Upon written request, Villere will disclose information on how that clients' proxies were voted anytime within five (5) years of the date of the vote. Villere has a general policy of not disclosing to third parties how it voted a client's proxy. Villere will disclose the vote regarding securities held by investment companies to which Villere serves as investment advisor and has the responsibility for proxy voting.
   
Because Villere & Co. LLC may invest its clients' assets in shares of mutual funds, clients are paying both Villere & Co. LLC and the investment adviser to the mutual funds for management of the same assets.  Although such fees (i.e. advisory and other fees and expenses, as set forth in the prospectuses of those funds) are paid by the mutual funds themselves, such costs are ultimately borne by the mutual fund shareholders.
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	Text19: Villere & Co., LLC, on a very limited basis, does furnish advice to non-contract clients regarding the purchase and sale of securities.
 
Villere & Co., LLC's basic fee schedule is as follows:
 
One percent (.01) per annum of the first $5,000,000
 
Three-quarters of one percent (.0075) per annum of the amount between $5,000,000 and $10,000,000 
 
One-half of one percent (.005) per annum of the amount above $10,000,000
 
The minimum fee charges per year shall be ten thousand dollars ($10,000)
 
Fees are negotiable in limited circumstances.
 
 
Investment Advisory contracts are billed after services are rendered. Contracts provide a clause that states “This agreement may be terminated by either party hereto upon written notice to the other party.” 
   
 
	Text20: 5. 




6.



















8.C.(2)




9.D.






	Text21: Our qualifications for employment are high and generally require the applicant to have a college degree and at least one year's previous experience in the securities industry with no record of any institutional or governmental complaints.
 
St. Denis J. Villere  - Born 5/17/36.  Three years college Tulane University, New Orleans; Vanderbilt University, Nashville, TN. Completed two courses at New York Institute of Finance.  Forty-seven years experience in stock and bond business.  Member CFA Society of New Orleans.  Member CFA Institute.
   
George G. Villere  - Born 1/16/44. Graduated Rollins College, Winter Park, FL, BA. New York Institute of Finance, graduated 1967. Thirty-nine years in stock and bond business.  Member CFA Society of New Orleans. Member CFA Institute.
   
George V. Young  - Born 9/26/58. Graduated University of Virginia Charlottesville, VA, BA. Tulane Law School, New Orleans, LA, 2 years.  Twenty-five years in stock and bond business. Member CFA Society of New Orleans. Member CFA Institute.
   
St. Denis J. Villere, III  - Born 1/23/75. Graduated Southern Methodist University, Dallas, TX, 1997, BBA. Twelve years experience in stock and bond business.  Holds Series 7 and Series 63 license. Member CFA Society of New Orleans. Member CFA Institute.
 
Villere & Co. LLC is the investment adviser to The Villere Balanced Fund, a registered investment company. Villere & Co. receives a management fee of .75 percent of the total assets managed by the Fund.
 
Villere & Co. LLC is the investment adviser to The Villere Balanced Fund, a registered investment company.  Villere & Co. LLC recommends investments in The Villere Balanced Fund to a client where the fund would be more suitable than advisory services. 
 
	Text22: 9.E.
	Text23: On occasion employees of Villere & Co. LLC may buy for their own accounts securities (including investment funds) which the firm also recommends to clients.  It is possible that officers or employees of the firm may buy or sell securities or other instruments that Villere has recommended to clients and may engage in transactions for their own accounts in a manner that is inconsistent with the Villere's recommendations to a client.  Personal securities transactions by employees may raise potential conflicts of interest when such persons trade in a security that is owned by, or considered for purchase or sale for, a client.  Villere has adopted policies and procedures designed to detect and prevent such conflicts of interest and, when they do arise, to ensure that it effects transactions for clients in a manner that is    consistent with its fiduciary duty to its clients and in accordance with applicable law.  At a minimum certain employees who have access to or make certain investment related decisions are required to report personal securities transactions to the firm's compliance officer at least quarterly. In order to create an environment that encourages and protects employees who report violations Villere permits anonymous reporting and considers retaliation to constitute a further violation of the Code of Ethics.
 
Villere and its affiliated persons may come into possession from time to time of material nonpublic or other confidential information about companies which, if disclosed, might affect an investor's decision to buy, sell, or hold a security.  Under applicable law, Villere and its   affiliated persons would be prohibited from improperly disclosing or using this information for their personal benefit or for the benefit of any person, regardless of whether the person is a client of Villere.  
      
Accordingly, should Villere or any affiliated person come into possession of material nonpublic or other confidential information with respect to any company, Villere and its affiliated persons will    have no responsibility or liability for failing to disclose the information to clients as a result of following its policies and procedures designed to comply with applicable law.
 
 
	Text26: 9.E.










10.




12.

	Text27: Villere & Co. has implemented a comprehensive Code of Ethics in order to safeguard its clients interests. The Code of Ethics regulates when and how Villere & Co. and its related persons may buy and sell securities. Villere & Co. carefully supervises the transactions of its employees to protect its clients' interests. As part of this supervision, Villere & Co. keeps track of each of its representatives' securities positions and its related persons may not enter into any security transaction without first seeking approval from the Compliance Officer. The Compliance Officer monitors each transaction to ensure that there are no conflicts of interest and that the proposed transaction is consistent with   protecting the interests of Villere & Co.'s clients. Villere will provide a copy of the Code of Ethics to any client or prospective client upon request.
 
Villere & Co., LLC's Investment Advisory contract does not provide for a minimum dollar amount for management.  However, since the minimum fee is $10,000 annually, except in limited circumstances,   accounts under $1,000,000 are usually discouraged. 
 
Villere & Co. has no restrictions on securities or amount of securities to be bought and sold for client's accounts. Villere & Co. LLC does select and/or suggest brokers to be used to effect clients transactions.  These selections usually, but not exclusively, are made as a result of the historical quality and accuracy of research supplied to Villere & Co., LLC. Competency of execution is also a consideration. Villere & Co., LLC considers quality of execution but  feels that shopping among brokers for  the lowest possible rates is not as productive as spending the time to ascertain which broker provides the best research. Any information or research received by Villere & Co., LLC as the indirect result of commissions would be used to benefit all the clients of Villere & Co., LLC and not merely the clients involved at the time the information or research was gleaned.  Villere & Co., LLC on a limited but regular basis, purchases statistical periodicals and journals to be used in its research effort with commission dollars to certain New York Stock Exchange members. Such arrangements are generally known as “soft-dollar purchases.”
 
The Chief Compliance Officer monthly shall sample, evaluate, and record the execution quality of selected brokers. In addition, annually a report shall be generated listing the brokers used, commissions paid, and the number of transactions handled for each broker. The Chief Compliance Officer shall review the annual report and other information, as the Chief Compliance Officer believes appropriate, and analyze the selection, use, execution quality and commission rates of the brokers selected and whether the current usage comports with Villere's selection and soft dollar criteria.
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	Text29: When a client directs Villere & Co., LLC to place all securities transactions through a specific broker, Villere & Co., LLC may not be able to negotiate commissions or obtain volume discounts, which may severely limit Villere & Co. LLC's ability to seek best execution on    client's trades and may impact performance.
 
St. Denis J. Villere & Co., LLC (“Villere”) may recommend that clients establish brokerage
accounts with the Schwab Institutional division of Charles Schwab & Co., Inc. (Schwab), a
registered broker-dealer, member SIPC, to maintain custody of clients' assets and to effect 
trades for their accounts. Villere is independently owned and operated and not affiliated with 
Schwab.  Schwab provides Villere with access to its institutional trading and custody services
that are typically not available to Schwab retail investors.  These services generally are
available to independent investment advisors on an unsolicited basis, at no charge to them so
long as a total of at least $10 million of the advisor's clients' assets is maintained at Schwab
Institutional and is not otherwise contingent upon Villere committing to Schwab any specific
amount of business (assets in custody or trading). Schwab's services include research,
brokerage, custody and access to mutual funds and other investments that are otherwise
generally available only to institutional investors or would require a significantly higher
minimum initial investment. 
 
For Villere's client accounts maintained in its custody, Schwab generally does not charge 
separately for custody but is compensated by account holders through commissions or other
transaction-related fees for securities trades that are executed through Schwab or that settle
into Schwab accounts. 
 
Schwab Institutional also makes available to Villere other products and  services that benefit
Villere but may not benefit its client's accounts.  Some of these other products and services
assist Villere in managing  and administering clients' accounts. These include software and 
other technology that provide access to client account data (such as trade confirmations and
account statement), facilitate trade execution (and allocation of aggregated trade orders for
multiple client accounts), provide research, pricing information and other market data, facilitate payment of Villere's fees from its clients' accounts, and assist with back-office functions, recordkeeping and client reporting. Many of these services generally may be used to service all or a substantial number of Villere's accounts, including accounts not maintained at Schwab Institutional.
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	Text31: Schwab Institutional also makes available to Villere other services intended to help Villere manage and further develop its business enterprise.  These services may include consulting, publications and conferences on practice management, information technology, business  succession, regulatory compliance, and marketing.  In addition, Schwab may make available, arrange and/or pay for these types of services rendered to Villere by independent third parties.  
 
Schwab Institutional may discount or waive fees it would otherwise charge for some of these
services or pay all or a part of the fees of a third-party providing these services to Villere. 
While as a fiduciary, Villere endeavors to act in its clients' best interests, and Villere's 
recommendation that clients maintain their assets in accounts at Schwab may be based in part
on the benefit to Villere of the availability of some of the foregoing products and services and
not solely on the nature, cost or quality of custody and brokerage services provided by
Schwab, which may create a potential conflict of interest. 
 
Villere & Co., LLC has entered into a soft dollar arrangement with Vandham Securities, a
New York Stock Exchange broker for the purpose of purchasing certain periodicals, journals 
and statistical information with commission dollars.  These subscriptions include the Value
Line and Interactive Data which are used for research purposes and to construct client account
statements.
 
Villere & Co., LLC has entered into an agreement with Charles Schwab & Co., Inc. an independent and unaffiliated broker-dealer (“Schwab”) to participate in Schwab Advisor Network (”the Service”), an advisor referral service designed to help investors find an independent personal Investment Manager in their area.  Villere & Co., LLC has agreed to
pay Schwab a fee for participating in the Service.  This fee covers all client referrals made to Villere & Co., LLC by Schwab, and may be increased, decreased or waived by Schwab from time to time.  Villere & Co., LLC has agreed not to charge advisor clients introduced by the
service fees or costs greater than the fees or costs Villere & Co., LLC charges its advisory clients who were not introduced by the Service, and who have similar portfolios under management with Villere & Co., LLC.
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	Text33: Villere & Co., LLC's participation in the Service may raise potential conflicts of interest. Although not required by the Service, advisors participating in the Service are likely to execute transactions for their advisory clients referred through the Service with Schwab. Villere & Co., LLC acknowledges its duty of best execution for its clients. While Villere continues to pay trailer fees for past client referrals Villere is no longer receiving referrals and has discontinued participation in the Schwab referral program.
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