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FORM ADV Applicant: SEC File Number: Date:

Part Il - Page 2 Westwood Management Corp. 80118727 3-30-09
1 A. Advisory Servicesand Fees. (check the applicable boxes) For each type of service provided, state the appraei¥o of
total advisory billings from that servicel00%
Applicant: (See instruction below.)
XI (1) Provides iNVestMent SUPEIVISOIY SEIVICES. . v v v vt vttt ettt eiee e e et e e —100%
O (2) Manages investment advisory accounts not inmglinvestment supervisory Services . . . . ... ... ... %
X (3) Furnishes investment advice through consultatioot included in either service described above . . . . . . %
O (4) Issues periodicals about securities by subBonip . .. . ... ... . e — %
O (5) Issues special reports about securities ndidied in any service described above . .- %
O (6 Issues, not as part of any service described alowyecharts, graphs, formulas, or other dewceslwbilents
may USe to evaluate SECUIILIES . . . . . v e e e e e e e e e e e e e %
O () On more than an occasional basis, furnishecado clients on matters not involving securities . . . .. ... %
O (8) Provides atiming SEIVICE . . ..o\ttt ettt ettt et e e e e e e e e e —%
O (9) Furnishes advice about securities in any manoedescribed above . .. ........ oo —%

(Percentages should be based on applicant’s $&zst fyear. If applicant has not completed itd fiscal year, provide
estimates of advisory billings for that year aratesthat the percentages are estimates.)

Yes No
Does applicant call any of the services it chedealve financial planning or some similar term?..... ... ........ O X

Applicant offers investment advisory services f¢echeck all that appl

X (1) A percentage of assets under management [ (4) Subscription fees
O (2) Hourly charges O (5) Commissions
O (38) Fixed fees (not including subscription fees) X  (6) Other

For each checked box in A above, describe on Sthét
° the services provided, including the name of arlylipation or report issued by the adviser on a sripson basis or for a fee
° applicant’s basic fee schedule, how fees are caagd whether its fees are negoti:

° when compensation is payable, and if compensatipayable before service is provided, how a client
may get a refund or may terminate an investmenisadycontract before its expiration d

X

|
X
X

Types of clients - Applicant generally provides investment advice (check those that apply)

A. Individuals XI E. Trusts, estates, or charitable organizal
B. Banks or thrift institutions X F Corporations or business entities other thaseho
listed abov

C. Investment compani

X  G. Other (describe on Schedule F)
D.  Pension and profit sharing ple

Answer all items. Complete amended pagesin full, circle amended items and file with execution page (page 1).
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FORM ADV Applicant: SEC File Number: Date:

Part Il - Page 3 Westwood Management Corp. 801-18727 3-30-09

3. Types of Investments. Applicant offers advice on the following: (chettlose that apply)

A.  Equity securitie X H. United States government securi
X (1) exchange-listed securities
X (2) securities traded over-the-counter I.  Options contracts on:
X (3) foreign issue
X (1) securities
X (2) commodities

X B. Warrant
J. Futures contracts on:

X C. Corporate debt securiti O (1) tangible
(other than commercial paper) O (2) intangibles

O D. Commercial pap K. Interests in partnerships investing
X (1) real esta

O E. Certificates of depos X (2) oil and gas interes
O (3) other (explain on Schedule F)

X F.  Municipal securitie
[0 L. Other (explain on Schedule

G. Investment company securities:

X (1) variable life insuran:

X (2) variable annuities

X (3) mutual fund shar

4, M ethods of Analysis, Sources of Information, and I nvestment Strategies.
A.  Applicant’s security analysis methods include: e@hthose that appl
(1) [X Charting (4) O Cyclical

(2) X Fundament: (5) [ Other (explain on Schedule
(3) [X Technica

B.  The main sources of information applicant usesiie! (check those that app

(1) X Financial newspapers and magazines (3 Timing services

(2) [X Inspections of corporate activities (6) X Annual reports, prospectuses, filings with the
Securities and Exchange Commis:
(3) X Research materials prepared by ot
(7) X Company press releases
(4) [X Corporate rating servic
(8) [ Other (explain on Schedule F)

C. The investment strategies used to implement argsinvent advice given to clients include: (chedséhthat appl

(1) [X Long term purchas (5) [ Margin transactins
(securities held at least a year)
(2) X Short term purchases (6) [ Option writing, including covered options,
(securities sold within a yei uncovered options or spreading tegie:
(3) [ Trading (securities sold within 30 da (7) X Other (explain on Schedule

(4) [X Short sales

Answer all items. Complete amended pagesin full, circle amended items and file with execution page (page 1).
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FORM ADV Applicant: SEC File Number: Date:

Part Il - Page 4 Westwood Management Corp. 80118727 3-30-09

5. Education and Business Standar ds.
Are there any general standards of educatiorusinbss experience that applicant requires of thm&dved in Yes No
determiring or giving investment advice to ClIeNtS? . . ... .. .. i e e X 0O

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

6. Education and Business Background.
For:

° each member of the investment committee or groapdetermines general investment advice to be givetients, or

° if the applicant has no investment committee ougreach individual who determines general investradvice given
to client: (if more than five, respond only for their supeors

° each principal executive officer of applicant ocle@erson with similar status or performing simflamctions.
On Schedule F, give tt
° name ° formal education after high school

° year of birtt ° business background for the preceding five \

7. Other Business Activities. (check those that app

O A Applicant is actively engaged in a business othan giving investment advice.
[0 B. Applicant sells products or services other tharsment advice to clien

O cC. The principal business of applicant or its ppatexecutive officers involves something otherth
providing investment adce

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

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

[0 A Applicant is registered (oras an application pending) as a securities b-dealer

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

C.  Applicant has rrangements that are material to its advisory busioeis clients with a related person who i

O (1) broker-dealer O (7) accounting firm
X (2) investment company O (8) law firm
X (3) other investment aduvis O (9) insurance company or age
O (4) financial planning firr O (10) pension consulte
O (5) commodity pool operator, commodity trading [ (11) real estate broker or dealer
adviser or futures commission merct
O (12) entity that creates or packages limited peasinip:
X (6) banking or thrift institution
(For each checked box in C, on Schedule F idetitéyrelated person and describe the relationshdglamarrangement
Yes No
D. s applicant or a related person a generahpain any partnership in which clients are stéidito invest?........ O X

(If yes, describe on Schedule F the partnershigsadrat they invest in

Answer all items. Complete amended pagesin full, circle amended items and file with execution page (page 1).
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FORM ADV Applicant: SEC File Number: Date:

Part Il - Page 5 Westwood Management Corp. 801-18727 3-30-09

9. Participation or Interest in Client Transactions.
Applicant or a related person: (check those tpptya

O A As principal, buys securitiefor itself from or sells securities it owns to anient.

O s As broker or agent effects securities transacfiensompensation for any client.

O c As broker or agent for any person other than ataacts transactions in which client securities sold to
or bought from a brokerage customer.

X D. Recommends to clients that they buy or sell ées or investment products in which the applicard celated
person has some financial interest.

X E. Buys or sells for itself securities that it alsoammends to clients.

(For each box checked, describe on Schedule F wkeapitiicant or a related person engages in thesattéors and what
restrictions, internegprocedures, or disclosures are used for conflicts oféstén those transactior

10. Conditionsfor Managing Accounts. Does the applicant provide investment superviseryises, manage investment advisory
accounts or hold itself out as providing financiarpling or some similarly termed servieesl impose a minimum dollar value of Yes No
assets or other conditions for starting or maintaiM@CCOUNT? . . . . . .. .. .ttt e e e X O

(If yes, describe on Schedule F.)

11. Review of Accounts. If applicant provides investment supervisory s@sjenanages investment advisory accounts, or holds
itself out as providing financial planning or sommitarly termed services:

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

Client reviews are scheduled and structured accordi ng to the client's stated Guidelines or in response to
specific client requests. In the absence of guidel ines, client meetings are generally scheduled annua lly. Client
reviews generally involve a meeting between the cli  ent and the Westwood Relationship Manager to review
strategy, objectives, key concerns and outlooks. T he materials reviewed may include, but are not limi  ted to,
monthly and/or quarterly performance numbers, portf olio holdings, asset mix, cash flow and liquidity
requirements, specific guidelines and objectives ap plicable to the account and other pertinent matters . In
addition to account reviews with the client, the Po rtfolio Team formally reviews the account on a week  ly basis
looking at the recent events and the performance of each holding, sector and industry versus the marke t using
a variety of tools including formal attribution ana lysis. The team also reviews the portfolio to eval  uate changes
or additions to the portfolio that might be appropr iate. The Portfolio Team meets informally on adai  ly basis to
monitor the portfolio and its holdings. We have al so established the Performance Evaluation Technolog vy
Committee (PETC) which meets monthly to review perf ~ ormance calculation policies, dispersion for each
investment management account and monitors and upda tes the account guidelines on an annual basis.

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

Monthly reports to clients include an asset stateme nt, performance for the month and frequently quarte r-to-
date, and status of the fund.

On a quarterly basis, we include all of the above i  nformation, as well as an overall review of results for the
quarter, year-to-date, and inception-to-date. We w ill also include a strategic forecast, highlighting our
investment outlook for the capital markets.

We generally meet with clients on an annual or semi  -annual basis, and to a lesser degree, on a quarter  ly basis.

Answer all items. Complete amended pagesin full, circle amended items and file with execution page (page 1).
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FORM ADV Applicant: SEC File Number: Date:

Part Il - Page 6 Westwood Management Corp. 80118727 3-30-09

12.  Investment or Brokerage Discretion.

A.  Does applicant or any related person have aifytto determine, without obtaining specific cliemonsent, the:

Yes No

(1) securities to be BOUGNt OF SOIA? . . . oo o e e et e e e e X O

Yes No

(2) amount of the securities to be bought or §old . . . .. ... ... . . e X 0O

Yes No

(3) broker or dealer to DE USEA 2 . . . o coeocee v ettt e e e e X O

Yes No

(4) COMMISSION FateS PAIA? . . . . o o\ v ceiirs e e e e e e e e e e e e e e X O

Yes No

B.  Does applicant or a related person suggest bro@e@lents? . .. ... .. e O X

For each yes answer to A describe on Scheduts firaitations on the authority. For each yes {8AA(4) or B,
describe on Schedule F the factors consideredénts®y brokers and determining the reasonableoieeir commis-
sions. If the value of products, research andises\given to the applicant or a related persanfator, describe:

° the products, research and serv

° whether clients may pay commissions higher thaeelabtainable from other brokers in return for éhpsoducts
and service

° whether research is used to service all of appfie@tcounts or just those accounts paying farnt

° any procedures the applicant used during theiksilfyear to direct client transactions to a patér broker in
return for products and research services received.

13.  Additional Compensation.
Does the applicant or a related person have aapgements, oral or in writing, where

A.  is paid cash by or receives some economic lidirefluding commissions, equipment or non-reseaervices) froma Yes No

non-client in connection with giving advicetoeite? . . . ........ ... .. . . oo O X
Yes No
B. directly or indirectly compensates any person fant referrals? . . .. .. ... .. e O X

(For each yes, describe the arrangements on S&hEc

14. Balance Sheet. Applicant must provide a balance sheet for the mastnt fiscal year on Schedulef applicant

. has custody of client funds or securities; or

° requires prepayment of more than $500 in feeslpt@and 6 or more months in adva
Yes No

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