OMB APPROVAL

OMB Number: 3235-0049
FORM ADV Expires: July 31,2008

Estimated Average burden

Uniform Application for Investment Adviser Registration Hours per response.......... 9.402

Part II - Page 1

Name of Investment Adviser:

SFM, LLC

Address: (Number and Street) (City) (State) (Zip Code) Area Code: Telephone Number:

575 FRONT STREET MANCHESTE NH 03102 603-625-8400

This part of FORM ADYV gives information about the investment adviser and its business for the use of clients.
The information has not been approved or verified by any government authority.

Table of Contents

Item Number Item Page
1 AdVISOTY ServiCes aNd FEES .......ooiiiiiiiiiiiiiie ettt ettt et s sae e e e 2
2 TYPES OF CLIEILS ...ttt st st sae e bt et et et es e e e e e saeeaae e 2
3 TYPES OF INVESLIMENIES .....veieieiiiieiie ettt ettt sttt e ettt et sab e sb e st eesbe e s s ben e eeb e e neesabeseee 3
4 Methods of Analysis, Sources of Information and Investment Strategies ...........coceveeveeirinceeerennenn 3
5 Education and Business Standards ...........c..cocueoiiieiiiiiiiiiiiiiit e e 4
6 Education and Business Back@round .............coccooiiiiiiiiiiiiie it et 4
7 Other BUSINESS ACTIVITIES .o.uvveeuiiiitiertieiitirtieetieesttestteie e e steestesae e st beeitesabessteeesteesbeesseenseensbeeneessbennees 4
8 Other Financial Industry Activities or AffIHAtiONS ........coocoevviieiiiiiiiiee e 4
9 Participation or Interest in Client TTanSaCtions ...........ecceeereerrieneiiriienteeiie e et e et ee e eseeeie e s 5
10 Conditions for Managing ACCOUNLS .......cevceiiieeriiiitiniieeiee sttt eteeeteeesteesieestbeestesaeesstseaeessbeessesnsesssees 5
11 REVIEW OF ACCOUILS ....uvieiiiiiicitiit ettt e ettt eb e e e s e eaaesasenbeeueennes 5
12 Investment or Brokerage DiSCTEIION .........uevieeiiiiiieeiiiniit ettt ettt et ettt et sabe e 6
13 Additional COMPENSATION ......eevveriieiieiiieiie ettt ettt ettt s eabe st eabesbe e besbe st et ene e enees 6
14 Balance SHEEt ..ottt e e e et et ettt enaee 6

COoNtINUALION SHEEL ....c.eotiieiiieiiiirit ettt ettt ettt ettt ettt st sb e Schedule F

(Schedule A, B, C, D, and E are included with Part I of this Form, for the use of regulatory bodies, and are not distributed to clients.)

Potential persons who are to respond to the collection of information contained in this form
are not required to respond unless the form displays a currently valid OMB control number.



FORM ADV Applicant: SFM, LLC SEC File Number: Date:

Part II - Page 2 g0]. 63183 03/2009
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.)
E (1) Provides investment SUPEIVISOTY SETVICES ..........ovevevevirererrseeesessesesssseeseesesesessesesesessseseesesssesesessesenneas 80 %
E (2) Manages investment advisory accounts not involving investment supervisory Services..................... 5 %
: (3)  Furnishes investment advice through consultations not included in either service described above... %
] (4)  Issues periodicals about securities by SUDSCIIPLION ......cvevveeeiereeieiieiie ettt e e eee e %
] (5)  Issues special reports about securities not included in any service described above............cccecevcenee %
] (6)  Issues, not as part of any service described above, any charts, graphs, formulas, or other devices
o which clients may use t0 eValuate SECUTTLIES. ... .ectirtiiriieeiieitie ettt ettt ettt sbe e e eee %
@ (7)  On more than an occasional basis, furnishes advice to clients on matters not involving securities... 15 %
[ ] (8)  Provides @ tIMING SEIVICE ....cc.ueiiuieeieriieeiiieiieerttteitestteetteeteeesttes e eesteestessatesubeansaesaeesnseensaenseenseesnnn s s %
i (9) Furnishes advice about securities in any manner not described above..........coccoeveviieieresiese e, %

(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)
IEI (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)

0]
[ ]
[ ]
0]

°Caw

Individuals IE E Trusts, estates, or charitable organizations
Banks or thrift institutions IE F. Corporations or business entities other than those listed above
Investment companies |:| G. Other (describe on Schedule F)

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 Applicant: SFM, LLC

Part II - Page 3

SEC File Number:
801- 63183

Date:
03/2009

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

EEE]  EEE =] EEE]

A. Equity securities

(1) exchange-listed securities
(2) securities traded over-the-counter
(3) Foreign issuers

B. Warrants

C. Corporate debt securities (other than commercial paper)

D. Commercial paper
E.  Certificates of deposit
F.  Municipal securities

G. Investment company securities:
(1) variable life insurance
(2) variable annuities
(3) mutual fund shares

@ H. United States government securities

(1) securities
(2) commodities

(1) tangibles
(2) intangibles

(1) real estate

(=E O HE]

I.  Options contracts on:

J.  Futures contracts on:

(2) oil and gas interests
(3) other (explain on Schedule F)

K. Interests in partnerships investing in:

IE L. Other (explain on Schedule F)

4. Methods of Analysis, Sources of Information, and Investment Strategies.

A. Applicant’s security analysis methods include: (check those that apply)

(1) [O] Charting @ [ ] cyelical
(2) IEI Fundamental 5) |:| Other (explain on Schedule F)
3) IEI Technical
B. The main sources of information applicant uses include: (check those that apply)
(1) IEI Financial newspapers and magazines (5) @ Timing services
2) |:| Inspections of corporate activities (6) IE' Annual reports, prospectuses, filings with the
3) IE Research materials prepared by others Securities and Exchange Commission
4 @ Corporate rating services @) @ 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) IEI Long term purchases %) IEI 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) @) |:| Other (explain on Schedule F)
4) [O] Short sales

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




FORM ADV Applicant: SFM, LLC SEC File Number: Date:
PartII - Page 4 801- 53183 03/2009

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? ..........cooiiiiiiiiiiiiiiiii i

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

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

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.)

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 arelated 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 Applicant: SFM, LLC SEC File Number: Date:
PartII - Page S 801- 63183 03/2009

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

|:| 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.

Glenn Sweeney, CFA will review all accounts on a monthly basis. The investment vehicles used in
implementing our asset allocation strategy are reviewed on a continuous basis in order to monitor
changes in their fundamentals, relative values and performance relative to the appropriate index.

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

No less frequently than quarterly, each advisory client will receive full accounting statements indicating
positions, market values, sales, purchases, dividends, return data, and fees paid.

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




FORM ADV Applicant: SFM, LLC SEC File Number: Date:
Part II - Page 6 801-63183 03/2009

12.

Investment or Brokerage Discretion.

A. Does applicant or any related person have authority to determine, without obtaining specific client consent, the:

C INO
(1) securities to be BOUZht OT SOLA? .....ceuuiiiiiiiiiieiee ettt et ettt st se et e e e s

Yes No

(2) amount of securities to be bOught OF SOIA? ......cc.eeieiieieie e ere e e s
Yes No

(3) Dbroker or dealer t0 DE USEA?  ..ocoiiiiiiiiiiciicee ettt ettt ettt et baeaae e

Yes No

(4)  COMMISSION TAES PAIA? ..eeviieiiiieieitie e etiettiettetteetteste et eae et e et e e e s esaeseesaessesssessesssensesseanseeseansenneensenn

es No
B. Does applicant or a related person suggest brokers t0 CIENtS? ..........cccoevirviinriiniinieinereee e

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

i 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.  ispaid 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 toclients? .. ............ ... ... .. .....
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?..........ccooevieiiiiieieeie e

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




Schedule F of
FORM ADV

Applicant: SEC File Number: Date:
SFM, LLC

Continuation Sheet for Form ADV Part 11 801- 63183 03/2009

(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

Page 5 11A

Page 2,1A,D

Christopher June, Investment Analyst, monitors accounts and investments on a regular basis. Chris
also monitors the news flow on current SFM investment positions and follows trends in earnings, sales
and cash flow. SFM uses a team approach to manage client accounts. Both reviewers inspect the
client accounts of SFM on a periodic basis.

A change in a client's time horizon, personal cash flows, employment, performances or risk tolerance
will also trigger a review.

1. Investment Supervisory Services. Investment supervisory services will be offered to clients based
on the management of the firms discretion. This service will be implemented via a personalized
investment plan, which will be established with each client. Based on the asset allocation determined
in accordance with the investment plan, no load mutual funds will be selected which best represent the
various asset classes required. Taxable and non-taxable account status will be a determining factor in
asset class selection. Accounts may also include individual stocks, REITS, unit investment trust
shares, ETF's, preferred stocks, CD's, closed end mutual funds, and taxable and municipal bonds. All
investments will be held by outside custodians. Our advisory agreement which will be executed with
each client contains the following fee schedule:

Account Size Type | Type Il
50,000-250,000 1.5% .80%
250,000-500,000 1.375% .75%
500,000-750,000 1.125% .70%
750,000-1,000,000 1.0% .65%
1,000,000-1,250,000 .95% .60%
1,250,000-1,500,000 .875% .55%
Over 1,500,000 Negotiable Negotiable

Type | accounts are accounts with an equity allocation. Type Il accounts are all cash, all bonds, or a
combination of cash and bonds.

Fees for investment advisory services will be charged via one or a combination of the following
methods:

A) Mutual fund accounts will be charged quarterly in arrears based on client election (either direct bill
or charged to mutual fund account).

B) Brokerage accounts (individual stocks, bonds, closed-end funds etc.) will be charged quarterly in
arrears, again with the client option of being direct billed or charging his/her account.

All partial-billing periods will be billed pro-rata. SFM reserves the right to negotiate all fees. SFM

reserves the right to charge a minimum quarterly fee of $400/quarter for investment advisory services
with asses under management. SFM will bill for investment plans on an hourly basis. Rates charged
will be from $95-200 per hour based on the complexity, size of the investment plan and the billing rate

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




Schedule F of
FORM ADV

Applicant: SEC File Number: Date:
SFM, LLC

Continuation Sheet for Form ADV Part 11 801- 63183 03/2009

(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

Page 3, L

of the employee working on the plan. SFM reserves the right to waive the investment plan fee.

As SFM's fees are based on the value of the assets in the investment portfolio under SFM's
management, each security in the portfolio that is listed on a national securities exchange will be
valued at the last quoted sales price on the valuation date on the principal exchange where the
security is traded. Any other security or asset in the managed investment portfolio will be valued in a
manner determined in good faith by SFM to reflect its fair market value on the valuation date.

SFM does not charge any performance-based fees. All client have the right to cancel an investment
advisory contract at any time for any reason. SFM was created to serve clients, not capture clients.

2. Investment advisory accounts not involving investment supervisory services. If a client wished SFM
to maintain a non-discretionary account on their behalf, SFM will negotiate an administrative fee

of .25% to .50% depending on the nature of the account, the level of activity, and the complexity of the
accounting services required by the client. These fees will be charged in arrears, in the same fashion
as #1 above.

3. Investment advice through consultations. SFM anticipates having clients and other professionals
(lawyers, CPAs) who desire investment advice on a specific situation. SFM will charge for these
services implementing our standard hourly billing rates of $95 to $200 per hour based on the
complexity of the transaction or situation. SFM may request a retainer in these situations prior to the
service being performed. Any unearned retainer remaining at the end of an engagement will be
promptly refunded to the client.

7. Advice to clients on matters not involving securities. SFM expects a portion of its client base will be
entrepreneurs. The principal of SFM has considerable experience in dealing with the business
challenges encountered by owners of small businesses. If a situation arises where a client request
business advice and SFM feels it can be of assistance, SFM will take the engagement on an hourly
basis ($95-$200/hour). Similar to #3, a retainer may be taken in advance and any unearned fees will
be refunded promptly to the client at the conclusion of the engagement. An investment advisory
contact will not be executed for these engagements.

SFM issues a periodic newsletter called the SFM OBSERVER (free of charge) to clients, professionals
and other interested parties. SFM may issue more frequent newsletters if market conditions warrant a
news release. The newsletter will contain performance, price levels, and valuation information on the
industries and asset sectors we are following at the time. This newsletter will be focused on informing
clients of where the markets are today, not forecasting the future and not issuing a list of "buy/sell"
recommendations. It is anticipated that the newsletter will also contain editorials on general business
matters and information on salient macroeconomic events. Any quotations/data gathered from other
publications will be properly credited and disclosed.

SFM provides business advice for closely held companies.

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

Continuation Sheet for Form ADV Part 11 801- 63183 03/2009

(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

Page 3, 4, C. (4)

Page 3,4 C. (5)

Page 4,5

Page 4, 6

Page 5, 9E

Page 5, 10

Some fund investments may employ shorting strategies.

Some fund investments may employ leverage strategies. Also, occasionally clients will borrow money
from their accounts using a margin agreement.

Education & Business Standards. All investment advice given by SFM will be formulated and given by
Glenn P. Sweeney CFA, CPA. Glenn is a Chartered Financial Analyst and a Certified Public
Accountant. Research assistance is provided by Christopher June. Future staff requirements will be
filled with individuals holding a bachelor's degree in business (or a related field) and investment
experience and qualifications commensurate with their assigned duties. Clerical positions do not
require a bachelor's degree.

Glenn P. Sweeney CFA, CPA - BS Accounting 1980, NASD Series 65, Born 1957, VP Investments -
Denmor Companies/CFO - Denron, Inc 1988-1998, Tax Manager - Santerre & Co., CPA's 1981-1988.

Christopher J. June - BS Finance Babson College 2002, Born 1980, Intern - American Express
Advisors 2001-2002, Research Assistant - Trudeau & Trudeau 2002.

Buys and sells for itself securities that it also recommends to clients. Glenn Sweeney, principal of
SFM, invests the majority of his family's savings in the same investment vehicles he recommends to
clients. In accordance with Securities and Exchange Release IA-1092, all purchases and sales
executed for the Sweeney family or employees of SFM, LLC will be done after all discretionary client
funds have been reallocated. In accordance with our fiduciary responsibility, the interest of our clients
will always be placed ahead of the interests of SFM, its principal, and its employees. Mr. Sweeney
believes investing alongside his clients is proper and demonstrates commitment to SFM's portfolio
strategies. The employees of SFM also invest their personal savings in securities recommended to
clients.

SFM will neither buy nor sell a security to a client from its own account. If SFM makes an error trading
a client's account, SFM will remove the trade from the client's account and place the trade in SFM's
error account.

Conditions for Managing Accounts - The goal of SFM is not to manage accounts where the
fees charged are likely to offset the value added to the clients portfolio as a result of engaging
SFM. However, SFM will provide financial/investment advisory services to clients with
modest investment amounts on a fee for service basis. Hourly rates $95-200.

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

Continuation Sheet for Form ADV Part 11 801- 63183 03/2009

(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

Page 5, 12A
(1-4)

Under investment advisory accounts, SFM will be designing and implementing an
asset allocation for the client. Securities/no load funds will be selected and purchased
on the client's behalf. Every effort will be made to acquire the appropriate investments
at the lowest cost possible. We may not use the absolute lowest cost broker/dealers
due to small size, poor service, inability to execute trades in a timely fashion, lack of
experience, inadequate research capabilities, inferior technology resources and other
valid reasons. The clients' interest will always be paramount in our security selection
and implementation decisions.

SFM may aggregate numerous Clients' purchases or sales as a single transaction.
Transactions are usually aggregated to seek a lower commission, lower costs, or a
more advantageous net price. The benefits, if any, obtained as a result of such
aggregation, are generally allocated pro-rata among the accounts of the clients that
participated in the aggregated transaction. Subject to any minimum transaction fees
imposed by the broker-dealer.

A client may direct SFM in writing to use a particular broker or dealer to execute all
transactions for client's account. When a client selects the broker to be used for his or
her account, the commission rates are decided upon between the client and his or her
broker. In addition, SFM does not have any responsibility for obtaining for the client
from any such broker the best prices or particular commission rates, and the client may
not obtain rates as low as it might otherwise obtain if SFM had discretion to select
broker-dealers other than those chosen by the client.

Clients that restrict SFM to using a particular broker/dealer (or direct SFM to use a
particular broker/dealer) for executing their transactions generally will be unable to
participate in aggregated orders and will be precluded from receiving the benefits, if
any, of an aggregation which other clients may receive. SFM will generally execute
aggregated orders for non-directed clients before SFM executes orders for clients that
direct brokerage.

(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.:

Item of Form
(identify)

Answer

Page 6, 12B

Other Matters
Proxy Voting

Code of Ethics

Privacy

Under a discretionary account agreement, we will recommend a broker/custodian based on
costs, service levels, execution, investment platform size and scope, firm capital position and
other factors we consider important. At the present time, SFM is using a single custodian for
the majority of our clients, TD Ameritrade, due to their broad platform and competitive
trading costs. TD Ameritrade does provide research reports on various securities through its
website to SFM at no cost.

Under a non-discretionary account agreement we may suggest a broker to our clients based on
our experience with various brokers and our desire to match the proper service provider with
the particular needs and preferences of our client. Again, low cost and high quality service
and capabilities will be important considerations in SFM making referrals.

SFM does not vote proxies on securities held in client accounts. However, SFM may assist
clients in making decisions regarding corporate matters to enable our clients to exercise their
rights as shareholders of marketable securities.

SFM has adopted a Code of Ethics. The Code sets forth the expectations of SFM as respects
standards of conduct, fiduciary duties, required compliance with all securities regulations,
required reporting of personal trading, pre-approval of participation in any initial public
offering or private placement, required reporting of violations of the Code to the Chief
Compliance Officer, and required written acknowledgement of receipt of the Code by
personnel. A copy of the Code of Ethics is available to clients upon request.

SFM is committed to maintaining the confidentiality, integrity and security of the personal
information that is entrusted to us. Categories of nonpublic information that SFM collects
from Clients will include information about personal finances. If authorized to do so, SFM
will provide specific information to attorneys, accountants, and mortgage lenders with whom
Clients have established a relationship. With authorization, SFM also shares a limited
amount of information about you with TD Ameritrade in order to execute securities
transactions on your behalf.

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

Item of Form
(identify)

Answer

Additonal
Disclosures

Costs

Recovery Plan

SFM maintains a secure office to ensure that your information is not placed at unreasonable
risk. SFM does not provide personal information to mailing list vendors or solicitors.
Personally identifiable information about Clients is maintained during the time that they are
Clients, and for the required period thereafter as required by federal and state securities laws.
After that time, the information is destroyed.

SFM may, on occasion, be the recipient of unsolicited discounts on software and other
services. The discounts are generally offered to all firms who fit a common profile and SFM
will not be offered the discount because of a particular event or request. They may be
accepted with the intent to benefit all Clients and the value of these discounts is not considered
in the process of selecting funds to purchase for Client accounts.

SFM may, on occasion, be the recipient of software and other informational materials from
distributors of mutual funds. These materials will be unsolicited and will be accepted with the
intent to benefit all Clients and the value of these materials will not be considered in the
process of selecting funds to purchase for Client accounts.

SFM personnel may, on occasion, be offered the opportunity to attend conferences sponsored
by discount brokers or others, and to visit the offices of various mutual funds in order to
perform due diligence inspections. Typically, the sponsoring organization will pay the travel
and hotel expenses related to these trips. The research done will benefit all Clients, and the
payment of expenses is not significant in the process of selecting funds to purchase for Client
accounts or executing Client transactions with brokerage firms.

Insofar as SFM buys or sells mutual funds in Client(s) managed investment portfolio, Client(s)
may incur additional fees beyond those charged by SFM, e.g., transaction fees charged by
brokers and management fees charged by mutual funds. Such fees will reduce Client(s)
returns. SFM does not benefit from or receive any portion of such additional fees.

SFM has adopted a contingency recovery plan in the event that its offices are not available for
the conduct of business.
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	Text107: Glenn Sweeney, CFA will review all accounts on a monthly basis.  The investment vehicles used in 
implementing our asset allocation strategy are reviewed on a continuous basis in order to monitor 
changes in their fundamentals, relative values and performance relative to the appropriate index.

	Text108: No less frequently than quarterly, each advisory client will receive full accounting statements indicating 
positions, market values, sales, purchases, dividends, return data, and fees paid.
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	Text13: 
	0: Christopher June, Investment Analyst, monitors accounts and investments on a regular basis.  Chris also monitors the news flow on current SFM investment positions and follows trends in earnings, sales and cash flow.  SFM uses a team approach to manage client accounts.  Both reviewers inspect the client accounts of SFM on a periodic basis.
 
A change in a client's time horizon, personal cash flows, employment, performances or risk tolerance will also trigger a review.
 
1. Investment Supervisory Services.  Investment supervisory services will be offered to clients based on the management of the firms discretion.  This service will be implemented via a personalized investment plan, which will be established with each client.  Based on the asset allocation determined in accordance with the investment plan, no load mutual funds will be selected which best represent the various asset classes required.  Taxable and non-taxable account status will be a determining factor in asset class selection.  Accounts may also include individual stocks, REITS, unit investment trust shares, ETF's, preferred stocks, CD's, closed end mutual funds, and taxable and municipal bonds.  All investments will be held by outside custodians.  Our advisory agreement which will be executed with each client contains the following fee schedule:
 
Account Size                                       Type I                                   Type II
50,000-250,000                                    1.5%                                      .80%
250,000-500,000                                  1.375%                                  .75%
500,000-750,000                                  1.125%                                  .70%
750,000-1,000,000                               1.0%                                      .65%
1,000,000-1,250,000                              .95%                                    .60%
1,250,000-1,500,000                              .875%                                  .55%
Over 1,500,000                                    Negotiable                            Negotiable
 
Type I accounts are accounts with an equity allocation.  Type II accounts are all cash, all bonds, or a combination of cash and bonds.
 
Fees for investment advisory services will be charged via one or a combination of the following methods:
 
A) Mutual fund accounts will be charged quarterly in arrears based on client election (either direct bill or charged to mutual fund account).
 
B) Brokerage accounts (individual stocks, bonds, closed-end funds etc.) will be charged quarterly in arrears, again with the client option of being direct billed or charging his/her account.
 
All partial-billing periods will be billed pro-rata.  SFM reserves the right to negotiate all fees.  SFM reserves the right to charge a minimum quarterly fee of $400/quarter for investment advisory services with asses under management.  SFM will bill for investment plans on an hourly basis.  Rates charged will be from $95-200 per hour based on the complexity, size of the investment plan and the billing rate
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	Text15: of the employee working on the plan.  SFM reserves the right to waive the investment plan fee.
 
As SFM's fees are based on the value of the assets in the investment portfolio under SFM's management, each security in the portfolio that is listed on a national securities exchange will be valued at the last quoted sales price on the valuation date on the principal exchange where the security is traded.  Any other security or asset in the managed investment portfolio will be valued in a manner determined in good faith by SFM to reflect its fair market value on the valuation date.
 
SFM does not charge any performance-based fees.  All client have the right to cancel an investment advisory contract at any time for any reason.  SFM was created to serve clients, not capture clients.
 
2. Investment advisory accounts not involving investment supervisory services.  If a client wished SFM to maintain a non-discretionary account on their behalf, SFM will negotiate an administrative fee of .25% to .50% depending on the nature of the account, the level of activity, and the complexity of the accounting services required by the client.  These fees will be charged in arrears, in the same fashion as #1 above.
 
3. Investment advice through consultations.  SFM anticipates having clients and other professionals (lawyers, CPAs) who desire investment advice on a specific situation.  SFM will charge for these services implementing our standard hourly billing rates of $95 to $200 per hour based on the complexity of the transaction or situation.  SFM may request a retainer in these situations prior to the service being performed.  Any unearned retainer remaining at the end of an engagement will be promptly refunded to the client.
 
7. Advice to clients on matters not involving securities.  SFM expects a portion of its client base will be entrepreneurs.  The principal of SFM has considerable experience in dealing with the business challenges encountered by owners of small businesses.  If a situation arises where a client request business advice and SFM feels it can be of assistance, SFM will take the engagement on an hourly basis ($95-$200/hour).  Similar to #3, a retainer may be taken in advance and any unearned fees will be refunded promptly to the client at the conclusion of the engagement.  An investment advisory contact will not be executed for these engagements.
 
SFM issues a periodic newsletter called the SFM OBSERVER (free of charge) to clients, professionals and other interested parties.  SFM may issue more frequent newsletters if market conditions warrant a news release.  The newsletter will contain performance, price levels, and valuation information on the industries and asset sectors we are following at the time.  This newsletter will be focused on informing clients of where the markets are today, not forecasting the future and not issuing a list of "buy/sell" recommendations.  It is anticipated that the newsletter will also contain editorials on general business matters and information on salient macroeconomic events.  Any quotations/data gathered from other publications will be properly credited and disclosed.  
 
 SFM provides business advice for closely held companies.
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	Text17: Some fund investments may employ shorting strategies.
 
Some fund investments may employ leverage strategies.  Also, occasionally clients will borrow money from their accounts using a margin agreement.
 
Education & Business Standards.  All investment advice given by SFM will be formulated and given by Glenn P. Sweeney CFA, CPA.  Glenn is a Chartered Financial Analyst and a Certified Public Accountant.  Research assistance is provided by Christopher June.  Future staff requirements will be filled with individuals holding a bachelor's degree in business (or a related field) and investment experience and qualifications commensurate with their assigned duties.  Clerical positions do not require a bachelor's degree.
 
Glenn P. Sweeney CFA, CPA - BS Accounting 1980, NASD Series 65, Born 1957, VP Investments - Denmor Companies/CFO - Denron, Inc 1988-1998, Tax Manager - Santerre & Co., CPA's 1981-1988.
 
Christopher J. June - BS Finance Babson College 2002, Born 1980, Intern - American Express Advisors 2001-2002, Research Assistant - Trudeau & Trudeau 2002.
 
Buys and sells for itself securities that it also recommends to clients.  Glenn Sweeney, principal of SFM, invests the majority of his family's savings in the same investment vehicles he recommends to clients.  In accordance with Securities and Exchange Release IA-1092, all purchases and sales executed for the Sweeney family or employees of SFM, LLC will be done after all discretionary client funds have been reallocated.  In accordance with our fiduciary responsibility, the interest of our clients will always be placed ahead of the interests of SFM, its principal, and its employees.  Mr. Sweeney believes investing alongside his clients is proper and demonstrates commitment to SFM's portfolio strategies.  The employees of SFM also invest their personal savings in securities recommended to clients.  
 
SFM will neither buy nor sell a security to a client from its own account.  If SFM makes an error trading a client's account, SFM will remove the trade from the client's account and place the trade in SFM's error account.
 
Conditions for Managing Accounts  - The goal of SFM is not to manage accounts where the fees charged are likely to offset the value added to the clients portfolio as a result of engaging SFM.  However, SFM will provide financial/investment advisory services to clients with modest investment amounts on a fee for service basis.  Hourly rates $95-200.
 
	Text18: Page 5, 12A
(1-4)
	Text19: Under investment advisory accounts, SFM will be designing and implementing an
asset allocation for the client.  Securities/no load funds will be selected and purchased
on the client's behalf.  Every effort will be made to acquire the appropriate investments
at the lowest cost possible.  We may not use the absolute lowest cost broker/dealers
due to small size, poor service, inability to execute trades in a timely fashion, lack of
experience, inadequate research capabilities, inferior technology resources and other
valid reasons.  The clients' interest will always be paramount in our security selection
and implementation decisions.  
 
SFM may aggregate numerous Clients' purchases or sales as a single transaction. 
Transactions are usually aggregated to seek a lower commission, lower costs, or a
more advantageous net price.  The benefits, if any, obtained as a result of such
aggregation, are generally allocated pro-rata among the accounts of the clients that
participated in the aggregated transaction.  Subject to any minimum transaction fees
imposed by the broker-dealer.
 
A client may direct SFM in writing to use a particular broker or dealer to execute all
transactions for client's account.  When a client selects the broker to be used for his or
her account, the commission rates are decided upon between the client and his or her
broker.  In addition, SFM does not have any responsibility for obtaining for the client
from any such broker the best prices or particular commission rates, and the client may
not obtain rates as low as it might otherwise obtain if SFM had discretion to select
broker-dealers other than those chosen by the client.
 
Clients that restrict SFM to using a particular broker/dealer (or direct SFM to use a
particular broker/dealer) for executing their transactions generally will be unable to
participate in aggregated orders and will be precluded from receiving the benefits, if
any, of an aggregation which other clients may receive.  SFM will generally execute
aggregated orders for non-directed clients before SFM executes orders for clients that
direct brokerage.
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	Text21: Under a discretionary account agreement, we will recommend a broker/custodian based on costs, service levels, execution, investment platform size and scope, firm capital position and other factors we consider important.  At the present time, SFM is using a single custodian for the majority of our clients, TD Ameritrade, due to their broad platform and competitive trading costs.  TD Ameritrade does provide research reports on various securities through its website to SFM at no cost.
 
Under a non-discretionary account agreement we may suggest a broker to our clients based on our experience with various brokers and our desire to match the proper service provider with the particular needs and preferences of our client.  Again, low cost and high quality service and capabilities will be important considerations in SFM making referrals.
 
 
SFM does not vote proxies on securities held in client accounts.  However, SFM may assist clients in making decisions regarding corporate matters to enable our clients to exercise their rights as shareholders of marketable securities.  
 
SFM has adopted a Code of Ethics.  The Code sets forth the expectations of SFM as respects
standards of conduct, fiduciary duties, required compliance with all securities regulations,
required reporting of personal trading, pre-approval of participation in any initial public
offering or private placement, required reporting of violations of the Code to the Chief 
Compliance Officer, and required written acknowledgement of receipt of the Code by
personnel.  A copy of the Code of Ethics is available to clients upon request.
 
 SFM is committed to maintaining the confidentiality, integrity and security of the personal
 information that is entrusted to us.  Categories of nonpublic information that SFM collects
 from Clients will include information about personal finances.  If authorized to do so, SFM
 will provide specific information to attorneys, accountants, and mortgage lenders with whom
 Clients have established a relationship.  With authorization, SFM also shares a limited
 amount of information about you with TD Ameritrade in order to execute securities
 transactions on your behalf.
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	Text23: SFM maintains a secure office to ensure that your information is not placed at unreasonable
risk.  SFM does not provide personal information to mailing list vendors or solicitors.  Personally identifiable information about Clients is maintained during the time that they are Clients, and for the required period thereafter as required by federal and state securities laws.  After that time, the information is destroyed.
 
SFM may, on occasion, be the recipient of unsolicited discounts on software and other services.  The discounts are generally offered to all firms who fit a common profile and SFM will not be offered the discount because of a particular event or request.  They may be accepted with the intent to benefit all Clients and the value of these discounts is not considered in the process of selecting funds to purchase for Client accounts.
 
SFM may, on occasion, be the recipient of software and other informational materials from distributors of mutual funds.  These materials will be unsolicited and will be accepted with the intent to benefit all Clients and the value of these materials will not be considered in the process of selecting funds to purchase for Client accounts.
 
SFM personnel may, on occasion, be offered the opportunity to attend  conferences sponsored by discount brokers or others, and to visit the offices of various mutual funds in order to perform due diligence inspections.  Typically, the sponsoring organization will pay the travel and hotel expenses related to these trips.  The research done will benefit all Clients, and the payment of expenses is not significant in the process of selecting funds to purchase for Client accounts or executing Client transactions with brokerage firms.
 
Insofar as SFM buys or sells mutual funds in Client(s) managed investment portfolio, Client(s) may incur additional fees beyond those charged by SFM, e.g., transaction fees charged by brokers and management fees charged by mutual funds.  Such fees will reduce Client(s) returns.  SFM does not benefit from or receive any portion of such additional fees.
 
SFM has adopted a contingency recovery plan in the event that its offices are not available for the conduct of business.
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