
FORM ADV         
                  Uniform Application for Investment Adviser Registration 

Part II - Page 1  

Name of Investment Adviser:  

  

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

  

 
This part of FORM ADV 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. 
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(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. 

OMB APPROVAL               
 
OMB Number:        3235-0049 
 Expires:        February 28, 2011 

  Estimated Average burden 
Hours per response..........4.07 



 

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 
Part II - Page 3 

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 
Part II - Page 4 

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 
Part II - Page 5 

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

Item of Form 
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 (Complete amended pages in full, circle amended items and file with execution page (page 1). 
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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 
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 (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) 
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	0: ASSET MANAGEMENT SERVICES 
Pierce Financial Planning, Inc. provides investment advisory supervisory services under the following programs:   
FREEDOM ACCOUNT
 
The FREEDOM Account (“FREEDOM”) is an investment advisory account which allocates Client assets, through discretionary mutual fund or exchange traded fund (“ETF”) management, based upon their financial objectives and risk tolerances. An Investment Committee selects the representative funds and monitors their performance on a continuing basis. These services are offered nationwide in all fifty states, the District of Columbia, and Puerto Rico.
 
FREEDOM offers six investment strategies, including Aggressive Equity, Growth Equity, Balanced with Growth, Balanced, Equity Income and Income portfolios.
The advisory fees for FREEDOM Accounts are as follows: (All fees are incremental)
 
First $200,000      1.75%
Next $300,000      1.50%
Over $500,000      1.00%
Accounts greater than $5,000,000   Negotiable
 
The annual asset-based fee is paid quarterly in advance. When an account is opened, the asset-based fee is billed for the remainder of the current billing period and is based on the initial contribution. Thereafter, the quarterly asset-based fee is paid in advance, is based on the account asset value on the last business day of the previous calendar quarter, and becomes due the following business day. Client authorizes and directs RJA as Custodian to deduct asset-based fees from the Client's account; Client further authorizes and directs the Custodian to send a quarterly statement to the Client which shows all amounts disbursed from Client's account, including fees paid to Pierce Financial Planning, Inc. Client understands that the brokerage statement will show the amount of the asset-based fee, the value of the assets on which the fee was based, and the specific manner in which the fee was calculated.
 
Clients may also incur charges for other account services provided by RJFS not directly related to the execution and clearing of transactions including, but not limited to, IRA 
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	Text9: Pierce Financial Planning, Inc.
	Text10: 
	Text14: 
	Text15: custodial fees, safekeeping fees, and fees for legal or courtesy transfers of securities.
 
FREEDOM offers investors asset allocation investment portfolios utilizing either ETFs or mutual funds. Clients should be aware that ETFs and mutual funds have unique distinguishing characteristics and their cost structures differ, sometimes significantly. Because mutual funds are typically actively managed, the underlying management fees and operating expenses assessed by the fund companies are generally higher than those for ETFs (typically 1% to 1.5% for mutual funds versus .20% to .30% for ETFs). Clients most appropriate for the mutual fund version of FREEDOM are those willing to pay more for the potential to outperform the market or benchmark indices over the long term, but should be aware the potential to under perform is just as great. Clients most appropriate for the ETF version of FREEDOM are those willing to achieve market-like returns, less management fees and operating expenses, with little potential for the individual ETFs.
 
The Investment Committee's decisions will be driven by Asset Management Services (“AMS”) Manager Research and Due Diligence, and the mutual fund strategies may include “Highly Recommended” funds from the Raymond James Mutual Fund Research (“MFR”) coverage list.  However, the Investment Committee is under no obligation to select funds exclusively from MFR's “Highly Recommended” list. For funds selected by the Investment Committee that are not covered by MFR, it is likely that MFR will at some point in the future assume research coverage of the fund(s), and that such funds may be rated “Highly Recommended” by MFR. AMS Manager Research and Due Diligence continually monitors the funds in the FREEDOM Account. If a fund is downgraded by MFR, the Investment Committee will convene and determine the appropriate course of action, which may include replacing the downgraded fund in all FREEDOM Accounts, if necessary.
 
Mutual funds considered for investment in FREEDOM
Clients should be aware that only those mutual fund companies with which Raymond James has a selling agreement with will be considered for purchase within the FREEDOM program. As a result, not all mutual funds available to the investing public will be considered. However, Raymond James has selling agreements with over 200 fund companies, offering over 9,000 separate mutual funds that are available for potential investment.
 
	Text16: 
	Text17:  The Investment Management Agreement may be terminated by the Client or Pierce Financial Planning, Inc. at any time upon providing written notice pursuant to the provisions of the Investment Management Agreement. There is no penalty for terminating the Client's account. Upon termination, the Client will receive a refund of the portion of the prepaid asset-based fee which is not utilized. Pierce Financial Planning, Inc. will not accept instructions to terminate the Agreement unless such instructions are provided in writing by Client.
 
INVESTMENT MANAGEMENT PROGRAM FOR ADVISORY CLIENTS (IMPAC) 
Account minimum: $25,000 
FEE-ONLY
A fee based account, administered through RJA, in which the client is provided with ongoing investment advice and monitoring of securities holdings.  The IAR will manage the account on a non-discretionary basis (or discretionary, provided certain qualifications are met), according to the client's objectives.  Equity trades will have a $30 transaction charge while Options, Bonds and Preferred Stocks will have a $50 transaction charge paid to the broker-dealer.  Mutual Fund purchases will have a $30 transaction charge.  Mutual funds incur expenses for portfolio management services and fund administrative services.  These expenses are disclosed in the mutual fund prospectus.
 
Fee Schedule for IMPAC:
First $200,000                      1.75%
Next $300,000                      1.5%
Next $4,500,000                   1.0%
Over $5,000,000                   1.0% and Negotiable
 
The annual asset-based fee is paid quarterly in advance or arrears, as outlined in the Investment Advisory Agreement.  For accounts billed in advance, the asset-based fee is billed when the account is opened for the remainder of the current billing period, prorated the following and quarter and is based on the initial contribution. Thereafter, the quarterly asset-based fee is paid in advance, is based on the account asset value on the last business day of the previous calendar quarter, and becomes due the following business day. For accounts billed in arrears, the asset based fee is calculated on the account asset value on the last business day of the quarter for the previous quarter.  Client authorizes and directs RJA as  
	Text18: 
	Text19: Custodian to deduct asset-based fees from the client's account; client further authorizes and directs the Custodian to send a quarterly statement to the client which shows all amounts disbursed from client's account, including advisory fees paid to Pierce Financial Planning, Inc. Client understands that the brokerage statement will show the amount of the asset-based fee, the value of the assets on which the fee was based, and the specific manner in which the fee was calculated.  
 
In addition to the foregoing transaction charge, the client will incur a charge in the amount of $4.00 per transaction for handling and postage charges.  The client may also incur charges for other account services provided by RJA not directly related to the execution and clearing of transactions including, but not limited to, IRA custodial fees, safekeeping fees, interest charges on margin loans, and fees for legal or courtesy transfers of securities.
 
The Investment Management Agreement may be terminated by the client or Pierce Financial Planning, Inc. at any time upon providing written notice pursuant to the provisions of the Investment Management Agreement. There is no penalty for terminating the client's account. Upon termination, the client will receive a refund of the portion of the prepaid asset-based fee which is not utilized for accounts billed in advance.   For accounts billed in arrears, the client may be charged a fee pursuant to the number of days the account was managed for the current quarter.  Pierce Financial Planning, Inc. will not accept instructions to terminate the Agreement unless such instructions are provided in writing by Client. 
Fees charged are negotiable and assessed accordingly to different methods including asset-based management fees, hourly fees, fixed fees not computed on the basis of managed assets and other methods consistent with the complexity of the work undertaken, the time anticipated and/or actually involved, the degree of responsibility reposed in the firm, the special qualities and attributes of the applicant and its owners and employees, unique aspects of a particular undertaking and other such factors as are normally considered to be rightful considerations in the establishment of professional advisory fees.  
When the compensation is payable according to a fixed or hourly fee arrangement, a portion of the fee may be paid in advance with the balance to be paid upon completion or as work
	Text20: 
	Text21: progresses.  Advance payments will never exceed $500.  Payments made prior to rendering of the services are usually not refundable except that prepaid fees shall be refunded where services performed have been insubstantial or otherwise incommensurate with the amount of prepaid fees.  The amount of fee and the manner of their computation and assessment are contained in each client's individual contract, which are terminable, at will.
RAYMOND JAMES CONSULTING SERVICES 
Raymond James Consulting Services (RJCS), a division of RJA, selects portfolio managers ("sub-advisors") for the RJCS program, establishes custodial facilities, monitors performance of Client accounts, provides Clients with accounting and other administrative services and assists portfolio managers with certain trading activities. Based upon the Client's financial needs and investment objectives, the IAR assists the Client in selecting the appropriate sub-advisor(s). The Investment Management Agreement is solely between RJA and the Client, and there is no direct agreement between the sub-advisor and the Client. Clients may contact the sub-advisor, but generally do so through their IAR or the RJCS Client Services Department. 
There generally is a minimum investment of $100,000 for all equity and balanced accounts, and $200,000 for most fixed income accounts, although smaller accounts may be accepted based upon the specific circumstances of an account.  
Clients are provided standardized information on each sub-advisor prior to entering into the Investment Management Agreement. Potential sub-advisors are considered for the program if they meet the following: 
· A well-defined investment style
 
 
 
 
 
 
 
 
 
 
 
 
	Text22: 
	Text23: Clients are provided standardized information on each sub-advisor prior to entering into the Investment Management Agreement. Potential sub-advisors are considered for the program if they meet the following: 
· A well-defined investment style 
· Proven past performance results
· Consistency of portfolio returns
· Risks taken within acceptable bounds of investment objectives
· Complementary philosophy of the manager with the existing managers
After a sub-advisor has been selected to participate in the RJCS program, RJA monitors, on a quarterly basis each sub-advisor's activity to ensure they maintain consistent investment discipline and philosophy with that for which they were originally selected. This review is performed by the Due Diligence Director. Please note, however, that past performance does not guarantee future results. For all performance analysis provided to Clients, RJCS requires that all subadvisors utilize AIMR (Association for Investment Management & Research) standards to calculate performance, but the information is not presented in AIMR format.
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	Text27: ADDITIONAL DISCLOSURES ABOUT AMS PROGRAMS:
 
Investment of Cash Reserves
 
With respect to cash reserves of advisory Client accounts, the custodian of the account assets will determine where cash reserves are held.  The custodian may offer one or multiple options to different account types (such as non-taxable and managed accounts).  In addition, the custodian may, among other things, consider terms and conditions, risks and features, conflicts of interest, current interest rates, the manner by which future interest rates will be determined, and the nature and extent of insurance coverage (such as deposit protection from the Federal Deposit Insurance Corporation and the Securities Investor Protection Corporation).  The custodian may change an investment option at any time by providing the Client with thirty (30) days advance written notice of such change, modification or amendment.  As of October 2008, Cash Sweep Options include the Raymond James Bank Deposit Program ("RJBDP"), the Credit Interest Program (“CIP”) sponsored by RJA, and the Heritage Cash Trust, including the money-market and municipal money-market fund, or any  combination thereof.
 
Raymond James Bank is an affiliate of RJFS, and offers a similar interest rate to the yield on Heritage Cash Trust and the CIP, but generally earns more than the interest it pays on such balances.  The Heritage Cash Trust money-market and municipal money-market fund both pay Heritage Asset Management, Inc. (also an affiliate) a fee for investment management and administrative services.  Raymond James & Associates generally earns a higher rate of interest on CIP balances than the interest rate it pays on such balances. The income earned by Heritage Asset Management and RJA is in addition to the asset-based fees that RJFS receives from these accounts.
 
Where an unaffiliated third party acts as custodian of account assets, Client and/or the custodian will determine where cash reserves are held. Cash balances arising from the sale of 
 
 
 
 
 
 
 
 
 
	Text28: 
	Text29: securities, redemptions of debt securities, dividend and interest payments and funds received from customers are invested automatically on a daily basis. When securities are sold, funds are deposited on the day after settlement date. Funds placed in a Client's account by personal check usually will not be invested until the second business day following the day that the deposit is credited to the Client's account. Due to the foregoing practices, RJA may obtain federal funds prior to the date that deposits are credited to Client accounts and thus may realize some benefit because of the delay in investing such funds.
 
For further information please refer to the Cash Sweep Options disclosure statement, a copy of which is available from your IAR, or is available on the Raymond James public website, www.raymondjames.com.
 
Cash Rule Conflict 
Participants in the IMPAC, PASSPORT, MIP, and AMBASSADOR programs with cash or money market investments which exceed 20% of the total market value of Client's account at the time of billing will be included for fee purposes only if the account did not exceed 20% in cash or money market investments at the end of the previous quarter. Otherwise the balance in excess of 20% will not be included in the value of Client's account for fee purposes. This fee billing provision is intended to equitably assess advisory fees to Client assets for which an ongoing advisory service is being provided, and the exclusion of excess cash from the advisory fee is intended to benefit Clients holding substantial cash balances (as a percentage of the total individual account value) for an extended period of time. However, this provision may pose a financial disincentive to an IAR, as the portion of cash or money market investments will not be included in the asset-based fee charged to the account. This may cause an IAR to reallocate a Client account from cash or money market investments to advisory fee eligible investments in order to avoid the application of this provision and therefore receive a fee on the full asset value in a Client's account(s). 
 
 
 
 
 
 
 
 
 
	Text30: 
	Text31:  For non-IRA/ERISA PASSPORT and IMPAC accounts, the Client's IAR may elect to absorb all or a portion of the Processing Fee. Certain open-end mutual funds which may be acquired by Clients, may, in addition to assessing management fees, internally assess a distribution fee pursuant to section 12(b)-1 of the Investment Company Act of 1940, or an administrative or service fee ("trail"). Such fees are included in the calculation of operating expenses of a mutual fund and are disclosed in the fund prospectus. However, if the IAR elects to absorb the Processing Fees in non-IRA/ERISA accounts, they may also elect to receive trails paid by the fund company, if any, to defray the cost of the Processing Fees they absorb. If such an election is made, there may be a conflict of interest where the IAR may have an incentive to absorb all of the Processing Fees in consideration of the actual or anticipated trails they will receive.  
 
Clients should understand that Raymond James Financial stock (RJF) can be purchased on an unsolicited basis and held in accounts. This could create a conflict of interest due to the financial adviser's personal affiliation with RJF and or their personal holdings of RJF stock and or RJF stock options. In addition RJF holdings are considered non-billable assets which could create a potential disincentive for the financial adviser to recommend to a client that the positions continue to be held.  
 
Clients should understand that the annual advisory fees charged in the FREEDOM, MIP, PASSPORT, IMPAC, and AMBASSADOR programs are in addition to the management fees and operating expenses charged by open-end, closed-end and exchange-traded funds. To the extent that a Client intends to hold fund shares for an extended period of time, it may be more economical for the Client to purchase fund shares outside of these programs. 
 
 
 
 
 
 
 
 
 
 
	Text32: 
	Text33: Clients may be able to purchase mutual funds directly from their respective fund families without incurring the Registrant's advisory fee.  When purchasing directly from fund families, Clients may incur a front or back-end sales charge.  
 
Clients should also understand that the shares of certain mutual funds offered in these programs may impose short-term trading charges (typically 1%-2% of the amount originally invested) for redemptions generally made within short periods of time. These short-term charges are imposed by the funds (and not Registrant) to deter "market timers" who trade actively in fund shares. Clients should consider these short-term trading charges when selecting the program and/or mutual funds in which they invest. These charges, as well as operating expenses and management fees, which may increase the overall cost to the Client by 1%-2% (or more), are available in each fund's prospectus. Clients should also understand that certain no-load variable annuities may be offered in the PASSPORT, IMPAC, and AMBASSADOR programs and may be charged an advisory fee. The annual advisory fees charged for these no-load variable annuities are in addition to the management fees and operating expenses charged by the insurance companies offering these products.  
 
Clients should also understand that more sophisticated investments such as short sells and margins may be offered in the PASSPORT, IMPAC, and AMBASSADOR programs. Fees for advice and execution on these securities are based on the total asset value of the account. While a negative amount may show on a Client's statement for the margined security as the result of a lower net market value, the amount of the fee is based on the absolute market value. This could create a conflict of interest where an IAR may have an incentive to encourage the use of margin to create a higher market value and therefore receive a higher fee. The use of margin may also result in interest charges in addition to all other fees and expenses associated with the security involved. 
 
 
 
 
	Text34: 
	Text35: A Client's total cost of each of the services provided through these programs, if purchased separately, could be more or less than the costs of each respective program. Cost factors may include the Client's ability to: obtain the services provided within the programs separately with respect to the selection of mutual funds, invest and rebalance the selected mutual funds without the payment of a sales charge, and obtain performance reporting comparable to those provided within each program.  
 
When making cost comparisons, Clients should be aware that the combination of multiple mutual fund investments, advisory services, custodial and brokerage services available through each program may not be available separately or may require multiple accounts, documentation and fees. If an account is actively traded or the Client otherwise may not qualify for reduced sales charges for fund purchases, the fees may be less expensive than separately paying the sales charges and advisory fees. If an account is not actively traded or the Client otherwise would qualify for reduced sales charges, the fees in these programs may be more expensive than if utilized separately.  
 
The Client's IAR may have a financial incentive to recommend a fee-based advisory program rather than paying for investment advisory services, brokerage, performance reporting and other services separately. A portion of the annual advisory fee is paid to the Client's IAR, which may be more than the IAR would receive under an alternative program offering or if the Client paid for these services separately. Therefore, the Client's IAR may have a financial incentive to recommend a particular account program over another. IARs do not receive a financial incentive to recommend and sell proprietary mutual funds versus non-proprietary funds. However, because compensation structures vary by product type, IARs may receive higher compensation for certain product types. In addition, your IAR may receive incentive compensation for utilizing a particular account program.  
 
	Text36: 
	Text37: RJFS believes the charges and fees offered within each fee-based program are competitive with alternative programs available through other firms and/or investment sources, yet makes no guarantee that the aggregate cost of a particular program is lower than that which may be available elsewhere. 
 
Clients can terminate all RJFS/RJA advisory agreements within the first 5 days and all fees charged will be refunded. 
 
All above quoted fees may be negotiated within the stated fee schedule, however certain circumstances may dictate an exception from the set range.  
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	Text39: Education and Business Background
 
Chanley M. Christman was born in 1969.  He graduated from Madison High School in 1988.  He graduated from Asbury College with a Bachelor of Arts degree in Accounting in 1992.  He graduated from Case Western Reserve with a Masters in Business Administration degree, majoring in Finance, in 1996.  Mr. Christman obtained his Ohio Department of Insurance, Life, Accident, and Variable Annuity license (LAV271760077) in November 1996.  He completed his NASD Series 7 General Securities license in August 1996.  He completed his NASD Series 63 Uniform State Law license in December 1999.  Mr. Christman completed the CFP Professional Training Program from Kaplan University and became a Certified Financial Planner TM licensee (#147798) in May 2009. 
 
Prior to his association with Pierce Financial Planning, Mr. Christman worked with the auditing and accounting firm of Ernst & Young from December 1992 until May 1995.  During the final two years of this employment, Mr. Christman held the position of Senior Staff Auditor and worked in the Pittsburgh office.  Mr. Christman began his career as a financial advisor with Pierce Financial Planning, Inc. and Raymond James Financial Planning, Inc. in August 1996 and continues to work in that capacity.  He became a 33% owner of Pierce Financial Planning, Inc. in February 2002 and serves as Treasurer of the corporation.  In December 2007, he became a 50% owner of Pierce Financial Planning, Inc.
 
Michael G. Sparks was born in 1970.  He graduated from Lexington High School in 1988.  He graduated from Asbury College with a Bachelor of Science degree in Social Studies in 1992.  Mr. Sparks obtained his Ohio Department of Insurance, Life, Accident, and Variable Annuity license (LAV285808926) in June 1999.  He completed his NASD Series 7 General Securities license in January 1999.  He completed his NASD Series 63 Uniform State Law license in October 1999. Mr. Sparks completed the CFP Professional Training Program from the College for Financial Planning and became a Certified Financial Planner TM licensee (#086655) in May 1993.  He completed NASD Series 9 and 10 General Securities Supervisor General/Options in December 2006.
	Text40: 
	Text41: Prior to his association with Pierce Financial Planning, Mr. Sparks worked from December 1996 until April of 1998 as the Special Projects Coordinator for the Ohio Secretary of State in Columbus, Ohio.  He also served as the campaign manager for the Ohio Republican Party from April 1998 until December 1998.  Mr. Sparks began his career as a financial advisor with Pierce Financial Planning, Inc. and Raymond James Financial Planning, Inc. in December 1998 and continues to work in that capacity as well as Branch Manager as of October 2007.  He became a 33% owner of Pierce Financial Planning, Inc. in February 2002 and serves as Secretary of the corporation.  In December 2007, he became a 50% owner of Pierce Financial Planning, Inc.
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	Text43: Other Business Activities
 
Michael G. Sparks is also a branch manager and a registered representative with Raymond James Financial Services, Inc., a member of the FINRA/SIPC and a wholly owned subsidiary of Raymond James Financial, Inc.  In this position, Mr. Sparks offers his brokerage customers investment products and services for which he receives compensation in the form of commissions. Notwithstanding the fact that Mr. Sparks is a registered representative of Raymond James Financial Services, Inc., the adviser is solely responsible for investment advice rendered.
 
Chanley M. Christman is a financial advisor and registered representative with Raymond James Financial Services, Inc., a member of the FINRA/SIPC and a wholly owned subsidiary of Raymond James Financial, Inc.  In this position, Messr. Christman offers his brokerage customers investment products and services for which he receives compensation in the form of commissions. Notwithstanding the fact that Messr. Christman is a registered representative of Raymond James Financial Services, Inc., the adviser is solely responsible for investment advice rendered.
 
Further, Messrs. Christman and Sparks also offer tax preparation services and give tax planning advice through Pierce Financial Planning, Inc.  Notwithstanding the fact that Messrs.  Christman and Sparks are registered representatives of Raymond James Financial Services, Inc., the adviser is solely responsible for the tax preparation and tax planning advice rendered.
 
Other Financial Industry Activities or Affiliations
 
Broker-Dealer  - Messrs. Christman, and Sparks are financial advisors and registered representatives with Raymond James Financial Services, Inc., a member of the FINRA/SIPC.  For additional information, see above paragraphs.
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	Text45: Participation or Interest in Client Transactions
 
Associated persons of Pierce Financial Planning, Inc. are licensed as registered representatives to sell securities through Raymond James Financial Services, Inc. (“RJFS”), a securities broker/dealer, member FINRA and SIPC. In this capacity, IARs may be involved in the sale of securities of various types, including, but not limited to, stocks, bonds, and mutual funds and receive commissions for those transactions. In addition, they are involved in the sale of various insurance products. The time spent in such capacities varies from individual to individual. 
 
 
In instances where the IAR buys or sells the same securities as those of their clients, the client's accounts are given priority.  Pierce Financial Planning, Inc. has established and maintains procedures in compliance with the Insider Trading and Securities Fraud Enforcement Act of 1988. These procedures outline a firm wide policy statement on compliance with insider trading policies by Pierce Financial Planning, Inc. and its associated persons and other employees. These procedures have been distributed to all associated persons and employees of Pierce Financial Planning, Inc. The procedures include provisions for defining “insider” material, monitoring associated persons and employee securities accounts, restricting access to affiliates sensitive material and restrictions on trading.  The “Policy Statement Regarding Insider Trading” is available to investment advisory clients upon request.
 
Pierce Financial Planning, Inc. has established a Code of Ethics and Personal Trading Policy.  The Investment Advisers Act of 1940 imposes a fiduciary duty on investment advisers.  As a fiduciary, Pierce Financial Planning, Inc. has a duty of utmost good faith to act solely in the best interests of each of our clients.  Our fiduciary duty compels all employees to act with the utmost integrity in all of our dealings.  A copy of our Code of Ethics is available to investment advisory clients upon request.
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	Text47: Conditions For Managing Accounts 
 
The minimum account size for IMPAC Advisory Services is $25,000. 
 
Investment Discretion
Investment Adviser Representatives (IAR) of Pierce Financial Planning, Inc., are approved for discretionary authority over certain accounts in the IMPAC program. IAR's assume all investment duties with respect to assets held in those Managed IMPAC Account and shall have sole investment authority with respect to such assets on those IMPAC accounts that IAR has discretionary authority.  IAR shall invest and reinvest the assets of the Managed IMPAC Account in such stocks, bonds or other property of any kind as it deems in the best interest of the client to achieve the investment objective designated by client.  IAR may take any action or non-action as it deems appropriate, with or without other consent or authority from the client, and may exercise its discretion and invest such assets exactly as fully and freely as the client might do as owner, except that the IAR is not authorized to withdraw any monies or securities from the account regardless of the length of time they have been held.  IAR shall further be free to make investment changes regardless of the resulting rate of portfolio turnover when it, in its sole discretion, shall determine that such changes will promote the investment objective of the account.    
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	Text49: Investment Adviser Representatives of Pierce Financial Planning, Inc. are registered representatives of Raymond James Financial Services, Inc. (RJFS), a registered broker-dealer with the NASD, and may recommend RJFS to advisory clients for brokerage services. Registered representatives of RJFS are subject to FINRA Conduct Rule 3040 that restricts them from conducting securities transactions away from RJFS. Therefore, clients are advised that such IARs are limited to conducting securities transactions through RJFS. It may be the case that RJFS charges a higher or lower fee than another broker charges for a particular type of service, such as transaction fees. Clients may utilize the broker dealer of their choice and have no obligation to purchase or sell securities through RJFS. However, if the client does not use RJFS, the IAR will reserve the right not to accept the account. As a registered FINRA broker dealer, RJFS routes order flow through its affiliated broker dealer Raymond James & Associates, Inc. (RJA).
 
Additional Compensation
 
From time to time Pierce Financial Planning, Inc. may receive compensation in the form of sponsorship fees for seminars, meetings or conferences from product sponsors such as limited partnerships, mutual funds, insurance companies and annuity sponsors. Such sponsorship fees generally entitle the sponsor to an allotted presentation to representatives of Pierce Financial Planning, Inc.  
 
If clients act upon IAR advice and choose to use one of applicant's affiliates as a money manager, custodian or purchasing insurance, applicant may receive compensation in the form of commissions from the affiliate. If a client chooses to use an IAR in his individual capacity as an insurance agent, the individual IAR will receive a commission. Additionally, if a client purchases a mutual fund containing a 12b-1 fee, the adviser and representative may receive such fee.
 
As part of its fiduciary duties to clients, Pierce Financial Planning, Inc. endeavors at all times to put the interests of its advisory clients first. Clients should be aware, however, that the receipt of economic benefits by Pierce Financial Planning, Inc. [or its related persons] in and of itself creates a potential conflict of interest.
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