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FORM ADV Applicant: City Securities Corporation SEC File Number: Date:
Part II - Page 2 so01. 67527 12/17/2009

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.)

[0](1)  Provides investment SUPEIVISOY SEIVICES ..........rrvvwumrrumrirrssssissisereisneesssees s 75 %
E (2) Manages investment advisory accounts not involving investment supervisory Services..................... 18 %
E (3)  Furnishes investment advice through consultations not included in either service described above... _5 %
] (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... 2 %
[ ] (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)

@ A. Individuals IE E Trusts, estates, or charitable organizations

|:| B. Banks or thrift institutions IE 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 Applicant: City Securities Corporation

Part II - Page 3

SEC File Number:
801- 7527

Date:
12/17/2009

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

=l El I El EI R EIE]

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 @ [O] 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) IEI 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) [O] 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: City Securities Corporation SEC File Number: Date:
Part II - Page 4 801- 67527 12/17/2009

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:

IEI (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: City Securities Corporation
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SEC File Number:

801- 67527

Date:
12/17/2009

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.

IEI 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.

See Schedule F

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

See Schedule F

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




FORM ADV Applicant: City Securities Corporation SEC File Number: Date:
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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

Applicant: SEC File Number: Date:

FORM ADV City Securities Corporation
Continuation Sheet for Form ADV Part I1 801- 7527 12/17/2009
(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.:
City Securities Corporation 35-0230120
Item of Form
(identify) Answer
1.A.(1)/D. Investment Supervisory Services

City Securities Corporation (CSC) offers clients a variety of investment advisory products through its
clearing partner, First Clearing Corporation (FCC):

Asset Advisor is a nondiscretionary investment advisory program where clients pay a fee for advisory
services including profiling, asset allocation strategy, investment plan and periodic reviews. Allowable
assets include stocks, bonds, a universe of 3,700 no load and load waived mutual funds, unit
investment trusts and options in the same account. Mutual fund auto-rebalancing is available.
Quarterly performance reporting is provided and the minimum account size is $50,000. Proxies are
directed to client except for those of ERISA clients which are directed to the plan sponsor.

The Compass Advisory Program provides active daily management to a group of diversified portfolio
models that are built on defined investment strategies. The model portfolios are managed by FCC's
Advisory Services Group's portfolio strategists. Financial Advisors align clients' holdings with the
appropriate strategy and then follow the buy and sell decisions of the team of professional portfolio
managers. When adjustments are made, Financial Advisors are provided with a complete rationale for
each position change to communicate to clients. Clients receive quarterly performance reports and the
minimum account size varies between $50,000 and $200,000. Clients benefit from direct access to
portfolio managers and no management fee. Proxies are directed to Wells Fargo Advisors.

CustomChoice is a mutual fund wrap program enabling Financial Advisors and clients to construct an
asset allocation strategy based on individual risk and reward objectives. Clients can then construct a
portfolio from a universe of 3,700 no load and load waived mutual funds. The minimum account size
is $25,000 and quarterly performance reviews are provided. Proxies are directed to client except for
those of ERISA clients which are directed to the plan sponsor.

Diversified Managed Allocations (DMA) offers clients a combination of professionally managed
separate account portfolios strategically allocated across various market capitalizations, styles and risk
tolerances - all within one account. The minimum account size is $150,000 and quarterly performance
reviews are provided. Proxies are directed to the Financial Advisor unless client instructs otherwise.

FundSource is a mutual fund wrap program that enables clients to select from over 40 model
portfolios or construct a custom asset allocation strategy from 70 “Best of Breed” funds. The model
portfolios include tax managed strategies, socially responsive and those with zero international
exposure and are constructed and monitored by FCC's Client Strategy Group Research Team. In
addition, FundSource provides auto-rebalancing and ticketless trading. The minimum account size is
$25,000 and quarterly performance reviews are provided.

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




Schedule F of

Applicant: SEC File Number: Date:

FORM ADV City Securities Corporation
Continuation Sheet for Form ADV Part I1 801- 7527 12/17/2009
(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.:
City Securities Corporation 35-0230120

Item of Form
(identify)

Answer

Proxies are directed to client except for those of ERISA clients which are directed to the plan sponsor.

The Masters Program allows clients to objectively choose a professional separate account manager
from a universe of 60 select managers representing 150 investment styles. Clients pay an all-inclusive
fee that covers a package of services including portfolio management, custody of assets, transaction
charges, research, monitoring, consulting and advisory services. The minimum account size is
$100,000 and quarterly performance reviews are provided. Proxies are directed to the program
manager unless client instructs otherwise.

The Network Program is a third party managed account, allowing Financial Advisors and clients to
search a nationwide universe of more than 1,000 money managers. Financial Advisors may negotiate
directly with a selected money manager on a client's behalf and are responsible for manager due
diligence. Performance monitoring is provided on a quarterly basis. The minimum account size is
$100,000 or more, depending on the manager selected. Proxies are directed to client except for those
of ERISA clients which are directed to the plan sponsor. Client may delegate proxy voting rights to
the program manager.

In the case of Pathways, Russell Investment Management Company (‘“Russell”) provides a universe of|
optimal blends of model investment portfolios, or accepts instructions from clients with respect to a
custom blend in various mutual funds that are operated and administered by Russell, based on its
evaluation of clients' financial goals, circumstances and risk tolerances. The portfolios are designed
for specific investors. The minimum account size is $25,000 and quarterly performance reviews are
provided. Proxies are directed to client except for those of ERISA clients which are directed to the
plan sponsor.

In addition, CSC also offers investment advisory products outside of FCC through Envestnet,
Lockwood and SEI. SEI provides the Financial Advisor and client with a manager-of-managers
process, continuous manager and portfolio oversight and access to institutional level managers.
Account minimums range from $250,000 to $1,000,000. SEI client proxies are directed to their
Financial Advisor unless client instructs otherwise. Envestnet client proxies are directed to the
program manager unless client instructs otherwise. Lockwood client proxies are directed to client
unless client instructs otherwise.

Regarding the handling of class action suits, CSC's current policy is that it will not advise or act for
clients in legal proceedings, including class actions or bankruptcies, involving securities purchased for
or held in clients' account(s). CSC's role in forwarding copies of class action notices it receives to
clients or their agents is limited to those actions pertaining to time periods prior to August 31, 2006.
Actions specifying dates more recent than August 31, 2006 are attended to by FCC.

(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:
City Securities Corporation

Continuation Sheet for Form ADV Part 11 801- 67527 12/17/2009

(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.:
City Securities Corporation 35-0230120

Item of Form
(identify)

Answer

1.A.(2)/D.

1.A.(3)/D.

In the event an action's designated time frame encompasses dates both prior to and post August 31,
2006, CSC will be responsible for identifying holders of the affected security during the prior period
while FCC will cover dates after August 31, 2006. CSC will strive to forward notices and other claim
information to all affected clients in a timely manner but, due to factors generally outside the firm's
control, CSC disclaims responsibility for reasonable delays in transmission of such claims.

Fees for these services (and PIM, below) are based on a percentage of assets under management.
Percentages range from .65% to 2.25%, depending on the portfolio size, circumstances, asset classes
and the amount of work entailed in an engagement. Fees are payable quarterly, in advance, for each of]
the above-listed FCC programs. Fees are payable quarterly, in arrears, on assets held away via
Envestnet, Lockwood and SEI. Based on the facts and circumstances of a client's affairs, fees for
significant asset balances may be negotiated.

Clients that own mutual funds or exchange-traded funds (ETFs) in their advisory portfolios should be
aware that they may be charged two separate levels of fees on these investments; one level of fees paid
directly to City Securities Corporation in the form of a management fee and a second level of fees paid
indirectly to the managers of the various funds held in their account(s).

A client may terminate an investment advisory contract before its expiration upon 30 days' written
notice. Upon termination, fees are rebated or charged to the client, prorated to the number of days in
the quarter in which the client received CSC's services. Clients who terminate an investment advisory
contract within five days of signing the contract are provided a full refund.

Private Investment Management (PIM) is a discretionary program in which Financial Advisors act as
money managers. Asset allocation is determined by the PIM Financial Advisor in conjunction with
client objectives. PIM managers have the ability to hold stocks, bonds, cash and allowable mutual
funds in one account for one asset-based fee with quarterly performance reports. Minimum account
size is $50,000. Proxies are directed to client or their designee except for those of ERISA clients
which are directed to the plan sponsor.

Financial Planning Services

CSC also provides personal financial planning services to clients who want a coordinated and
comprehensive approach to analyzing and implementing effective strategies to accomplish their
financial goals. The areas generally covered in a personal financial plan include:

(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:
City Securities Corporation

Continuation Sheet for Form ADV Part 11 801- 67527 12/17/2009

(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.:
City Securities Corporation 35-0230120

Item of Form
(identify)

Answer

1.A.(7)/D.

(a) assist in implementing the investment goals, strategies and asset allocation contained in the initial
financial plan; (b) periodically meet with the client to review the goals and objectives specified in the
financial plan to determine if revisions are required; (c) suggest adjustments, strategies and techniques
which may be advisable to implement any revisions to the financial plan; (d) assist in determining
appropriate investment vehicles and techniques; () assist in selecting portfolio managers; (f) supervise
and monitor the performance of the portfolios containing assets of the client; (g) monitor the
performance of investment companies utilized as part of the overall investments of the client's
portfolios; (h) act, upon the request of the client, as attorney-in-fact or agent in the purchase and sale
and other acquisitions and dispositions of investments; (i) perform or assist in the performance of such
administrative functions necessary in the management of the client's finances; (j) periodically,
generally quarterly, review components of the client's finances and convey the results of the review to
the client; (k) work closely with the client and the client's legal counsel, accountants, bankers,
investment advisors, brokers and other advisors to assist the client in achieving the client's goals as
determined on an ongoing basis; and (I) provide such other information and assistance as the client
may desire in connection with the client's overall financial planning and wealth management.

Fees for ongoing wealth advisory services are based on a percentage of net worth, ranging from 0.1%
and 0.5%, and are reset annually. Depending on the nature of the engagement, this fee will be reduced
or replaced by the amount of any investment advisory fees charged to the client by the Advisor.
Wealth advisory fees are billed quarterly, in arrears, and are subject to the same termination procedures
outlined in 1.A.(1)/D.

Annual fees for ongoing, limited financial planning services are typically half the amount of the initial
financial planning fee. Such services include updating the client's financial statements and projections
as well as reviewing and revising as necessary the client's investment goals and objectives. Fees for
this service are due annually, in advance, and are subject to the same termination procedures outlined
above.

Lastly, CSC offers pension consulting services ranging from a one-time investment fiduciary review
for a fixed fee to comprehensive investment advisory retirement plan services. The latter includes
market analysis, preparation of an investment policy statement, performance monitoring of investment
managers, performance reports and investment recommendations, fiduciary education services to the
plan committee, participant education services and plan search support. Annual fees for this service
are based on a percentage of plan assets.

Advice on Matters Other Than Securities

(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:
City Securities Corporation

Continuation Sheet for Form ADV Part 11 801- 67527 12/17/2009

(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.:
City Securities Corporation 35-0230120

Item of Form
(identify)

Answer

3.K.(3) and 3.L.

4.A.(5) and
4.B.(8)

The scope of CSC's comprehensive financial planning process is not limited to investment matters and
will typically touch on matters including a client's estate, tax and charitable planning and insurance
needs.

CSC offers advice on the following other types of investments: private equity, venture capital, direct
real estate, hedge funds, real estate investment trusts and exchange funds.

CSC's other security analysis methods and sources of information include reviewing and evaluating the
host of information made generally available via the internet.

CSC requires all individuals involved in offering investment supervisory services to clients to have
satisfied all applicable state and regulatory licensing requirements.

In addition to the above, all individuals involved in managing investment advisory accounts on a
discretionary basis must have a minimum of five years' experience as a Financial Advisor and must
complete an annual, firm-mandated continuing education course focused on this discipline. Such
individuals are also required to successfully complete an ethics exam and a portfolio management
concepts course or maintain an appropriate professional designation such as a Certified Financial
Planner (CFP) or Chartered Financial Analyst (CFA).

CSC requires that all individuals involved in providing financial planning services and giving related
investment advice possess the technical abilities necessary to meet the needs of its clients. Generally,
this would require a minimum of a graduate degree in a relevant field or an appropriate postgraduate
certification such as Certified Financial Planner (CFP), Certified Public Accountant (CPA), Chartered
Financial Analyst (CFA) or similar designation.

John W. Biddinger

Born May 5, 1940

B.S. Finance and Economics, Indiana University

Director, City Financial Corporation

Director, City Guaranty Fund

Director, Brownstone Publishing, L.L.C., DBA Angie's List
Director and Chairman of the Board, MFR, Inc.

(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 11

Applicant:
City Securities Corporation

SEC File Number: Date:

801- 67527

12/17/2009

(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:

City Securities Corporation

IRS Empl. Ident. No.:
35-0230120

Item of Form
(identify)

Answer

Michael E. Bosway
Born September 15, 1958

Director, City Real Estate
Director, Ameriana Bank

Richard C. Boyles
Born July 29, 1960

Director, City Real Estate

Donald C. Danielson
Born December 3, 1919

Director, Ameriana Bank
Director, Riley Children's
John J. Dillon, 111

Born November 21, 1959
B.S. Economics, DePauw

Malcolm R. Frost
Born September 12, 1953

B.A. Economics, University of Dayton
M.B.A., Ohio State University
President and Chief Executive Officer, City Securities Corporation, 1982 to Present
Director, City Financial Corporation
Director, City Guaranty Fund

Advisors, Inc.

Director, ReCasa Financial Group, L.L.C.

B.S. Accounting, Ball State University
Executive Vice President and Chief Financial Officer, City Securities Corporation, 2001 to Present
Director, City Guaranty Fund

Advisors, Inc.

Director, ReCasa Financial Group, L.L.C.

B.S. Education, Indiana University
Vice Chairman of the Board, City Securities Corporation, 1976 to Present
Director, City Financial Corporation

Director, Indiana University Foundation

Foundation

Director, Walther Cancer Institute

University

Executive Vice President, Insurance, City Securities Corporation, 2008 to Present
Director, Indiana Business Bank
Advisory Board, Indiana School of Medicine

(Complete amended pages in full, circle amended items and file with execution page (page 1).
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B.A. History, DePauw University
Vice President, Branch Manager, City Securities Corporation, 2003 to Present

Mike B. Geraty

Born January 25, 1960

B.A. Music Theory and Composition, Webster University

M.B.A., University of Missouri - Columbia

Executive Vice President, Institutional Sales, City Securities Corporation, 2001 to Present

Jennifer M. Haas

Born January 22, 1969

B.A. Business Administration, Baldwin-Wallace College

Senior Vice President and Chief Compliance Officer, City Securities Corporation, 1999 to Present

R. Mark Lubbers

Born September 24, 1954

B.S. Management, Purdue University
M.B.A., Harvard University

Director, City Financial Corporation
Director, City Guaranty Fund

Director, ReCasa Financial Group, L.L.C.
Director, Strand Analytical Laboratories
Director, TWG Capital

James A. Merten

Born September 4, 1951

B.S. Business, Indiana University

Vice Chairman of the Board, City Securities Corporation, 1973 to Present
Director, City Financial Corporation

Treasurer, Indiana State Chamber of Commerce

Board Member, Ivy Tech Foundation

Managing Partner, P.Q. Ranch, L.L.C.

Mark D. Miles
Born September 2, 1953
B.A., Wabash College

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




Schedule F of Applicant: SEC File Number: Date:

FORM ADV City Securities Corporation
Continuation Sheet for Form ADV Part I1 801- 7527 12/17/2009
(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.:
City Securities Corporation 35-0230120

Item of Form
(identify) Answer

President and Chief Executive Officer, CICP, Inc., 2006 to Present
Chief Executive Officer, ATP Tour Inc., 1990 to 2005

Director, City Financial Corporation

Director, BC Initiative, Inc.

Director, The Pantry, Inc.

John D. Peterson

Born July 20, 1933

B.S. Education, Indiana University

Chairman of the Board, City Securities Corporation, 1955 to Present
Director, City Financial Corporation

Randy G. Ruhl

Born March 13, 1957

B.S. Finance, Indiana University

Executive Vice President, Public Finance, City Securities Corporation, 1988 to Present

Kevin W. Schmidt

Born June 18, 1956

B.S. Business Administration, Greenville College

Executive Vice President, Private Client Group, City Securities Corporation, 2000 to Present

Robert V. Welch, Jr.

Born August 21, 1965

B.B.A. Business Administration, University of Notre Dame
M.B.A., Indiana University

Executive Vice President, Corporate Finance, City Securities Corporation, 2000 to Present
ACG Indiana, Chair and Director

Cathedral High School, Board Member

Indiana Public Employee Retirement Fund, Director
Indianapolis Neighborhood Housing Partnership, Board Member
Indianapolis Private Industry Council, Board Member

Indy Sports Foundation, Director

NAMOS, Director

7.A.,7.B.and  |City Financial Corporation is the holding company for CSC. In addition to being a registered
8.C.(1) investment adviser, CSC operates as a full-service broker-dealer, serving clients in the areas of public

(Complete amended pages in full, circle amended items and file with execution page (page 1).
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finance, corporate finance, insurance, taxable fixed income, private client and institutional investment
services.

7.A., 7.B. and . . C

8.C.(9) CSC operates an independent insurance agency as a division of the company that sells property,
casualty, life and health insurance.

7.A., 7.B. and City Financial Corporation's other subsidiaries include City Real Estate Advisors, Inc. (which

8.C.(12) specializes in real estate investment banking), City Investment Group, and ReCasa Financial Group,
L.L.C. (a specialty finance company in the residential property rehabilitation industry).

9A. CSC, from time to time, maintains an inventory of municipal securities which it may sell to clients,
provided that CSC Financial Advisors do not exercise discretion with regard to any such transactions.

9.B. CSC Financial Advisors may effect securities transactions on behalf of financial planning clients and
may be paid commissions for such executions.

9.D. From time to time, CSC employees may acquire and own securities they recommend to their advisory
clients.

9.E.

CSC or its Financial Advisors may, from time to time, invest in securities its Financial Advisors may
also recommend to their advisory clients. Neither CSC nor its Financial Advisors sell their personal
interest in any investment products directly to clients or acquire a personal interest in any investment
products directly from clients. CSC does not restrict its Financial Advisors from making investments
that are consistent with investment advice rendered to clients.

With the exception of Private Investment Management (PIM) clients and financial planning clients for
whom CSC performs ongoing implementation and management services and which assets are held
away at SEI, CSC Financial Advisors do not have investment discretion with regard to any of the
investment advisory products and services described herein. As such, all transactions executed by
CSC Financial Advisors are effected with the advance knowledge and authorization of advisory
clients. Clients have the right to decline to implement any advice rendered on a nondiscretionary
basis.

(Complete amended pages in full, circle amended items and file with execution page (page 1).
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10.

11.A. and 11.B.

CSC has implemented the following procedures to oversee transactions:

New employees, and all others on an annual basis, are required to acknowledge in writing that they
have received, are familiar with and agree to comply with CSC's Compliance & Written Supervisory
Procedures Manual and Investment Advisory Manual which include CSC's Code of Ethics, insider
trading policies and personal trading policies.

CSC monitors its employees' personal trading activity in both accounts they maintain at CSC and those
they may maintain at other brokerage firms. Trades are reviewed for compliance with internal policies
and procedures as well as regulatory rules.

City Securities Corporation Code of Ethics

The Investment Advisers Act of 1940 imposes a fiduciary duty on investment advisers. As a
fiduciary, CSC has a duty of utmost good faith to act solely in the best interests of its clients. Clients
entrust CSC with their funds which, in turn, places a high standard on CSC's conduct and integrity.
CSC's fiduciary duty compels all employees to act with the utmost integrity and avoid any actual or
perceived conflicts of interest. This fiduciary duty is the core principle underlying CSC's Code of|
Ethics and Personal Trading Policy and represents the expected basis for all dealings with clients. A
complete copy of CSC's Code of Ethics will be provided to any client or prospective client upon
request.

See response to item 1.A.(1)/D. and 1.A.(3)/D.

Reviews of client accounts are conducted quarterly by each account's Financial Advisor and may be
triggered by any one or more of the following events: client request, modification to client goals and
objectives, quarter end and/or changes in the economy. Financial Advisors are not limited as to the
number of advisory accounts they may supervise.

Reports to clients concerning their accounts are provided at least quarterly and include performance
and fee information. Account statements summarizing trading activity are mailed monthly to clients.
Other reports, such as those providing cost basis information, current value, yield, etc., are provided on
a request or as needed basis.

(Complete amended pages in full, circle amended items and file with execution page (page 1).
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As to financial planning clients for whom CSC performs ongoing implementation and management
services, quarterly reviews will be conducted to assess the overall performance of the client's
recommended financial plan. Each such review will include, among other things, an evaluation of the
performance of the client's investment accounts and stated goals and objectives. In addition, clients
will receive monthly and/or quarterly statements from their account custodian.

12.A.(1) and As to financial planning clients for whom CSC performs ongoing implementation and management

12.A.(2)/B. services, discretion is routinely exercised on a client's behalf for the purpose of raising cash for

distributions, investing capital contributions according to the terms of the client's Investment Policy
Statement (IPS), rebalancing asset classes as specified in the client's IPS, implementing tax strategies
within the portfolio, terminating and replacing investment managers and for other purposes related to
the client's IPS and financial objectives. There are no limitations on this authority.
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	Text13: 
	0: Investment Supervisory Services
 
City Securities Corporation (CSC) offers clients a variety of investment advisory products through its clearing partner, First Clearing Corporation (FCC):
 
Asset Advisor is a nondiscretionary investment advisory program where clients pay a fee for advisory services including profiling, asset allocation strategy, investment plan and periodic reviews.  Allowable assets include stocks, bonds, a universe of 3,700 no load and load waived mutual funds, unit investment trusts and options in the same account.  Mutual fund auto-rebalancing is available.  Quarterly performance reporting is provided and the minimum account size is $50,000.  Proxies are directed to client except for those of ERISA clients which are directed to the plan sponsor.
 
The Compass Advisory Program provides active daily management to a group of diversified portfolio models that are built on defined investment strategies.  The model portfolios are managed by FCC's Advisory Services Group's portfolio strategists.  Financial Advisors align clients' holdings with the appropriate strategy and then follow the buy and sell decisions of the team of professional portfolio managers.  When adjustments are made, Financial Advisors are provided with a complete rationale for each position change to communicate to clients.  Clients receive quarterly performance reports and the minimum account size varies between $50,000 and $200,000.  Clients benefit from direct access to portfolio managers and no management fee.  Proxies are directed to Wells Fargo Advisors.
 
CustomChoice is a mutual fund wrap program enabling Financial Advisors and clients to construct an asset allocation strategy based on individual risk and reward objectives.  Clients can then construct a portfolio from a universe of 3,700 no load and load waived mutual funds.  The minimum account size is $25,000 and quarterly performance reviews are provided.  Proxies are directed to client except for those of ERISA clients which are directed to the plan sponsor.
 
Diversified Managed Allocations (DMA) offers clients a combination of professionally managed separate account portfolios strategically allocated across various market capitalizations, styles and risk tolerances  - all within one account.  The minimum account size is $150,000 and quarterly performance reviews are provided.  Proxies are directed to the Financial Advisor unless client instructs otherwise.
 
FundSource is a  mutual  fund  wrap program that enables clients to select from over 40 model  portfolios or construct a custom asset allocation strategy from 70  “Best of Breed” funds.  The model  portfolios include tax managed strategies, socially responsive and those  with zero international  exposure and  are  constructed  and monitored by FCC's  Client   Strategy  Group  Research Team.  In addition,  FundSource  provides auto-rebalancing and ticketless trading.  The minimum account size is $25,000 and quarterly performance reviews are provided.
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	Text15: Proxies are directed to client except for those of ERISA clients which are directed to the plan sponsor.
 
The Masters Program allows clients to objectively choose a professional separate account manager from a universe of 60 select managers representing 150 investment styles.  Clients pay an all-inclusive fee that covers a package of services including portfolio management, custody of assets, transaction charges, research, monitoring, consulting and advisory services.  The minimum account size is $100,000 and quarterly performance reviews are provided.  Proxies are directed to the program manager unless client instructs otherwise.
 
The Network Program is a third party managed account, allowing Financial Advisors and clients to search a nationwide universe of more than 1,000 money managers.  Financial Advisors may negotiate directly with a selected money manager on a client's behalf and are responsible for manager due diligence.  Performance monitoring is provided on a quarterly basis.  The minimum account size is $100,000 or more, depending on the manager selected.  Proxies are directed to client except for those of ERISA clients which are directed to the plan sponsor.  Client may delegate proxy voting rights to the program manager.
 
In the case of Pathways, Russell Investment Management Company (“Russell”) provides a universe of optimal blends of model investment portfolios, or accepts instructions from clients with respect to a custom blend in various mutual funds that are operated and administered by Russell, based on its evaluation of clients' financial goals, circumstances and risk tolerances.  The portfolios are designed for specific investors.  The minimum account size is $25,000 and quarterly performance reviews are provided.  Proxies are directed to client except for those of ERISA clients which are directed to the plan sponsor.
 
In addition, CSC also offers investment advisory products outside of FCC through Envestnet, Lockwood and SEI.  SEI provides the Financial Advisor and client with a manager-of-managers process, continuous manager and portfolio oversight and access to institutional level managers.  Account minimums range from $250,000 to $1,000,000.  SEI client proxies are directed to their Financial Advisor unless client instructs otherwise.  Envestnet client proxies are directed to the program manager unless client instructs otherwise.  Lockwood client proxies are directed to client unless client instructs otherwise.
 
Regarding the handling of class action suits, CSC's current policy is that it will not advise or act for clients in legal proceedings, including class actions or bankruptcies, involving securities purchased for or held in clients' account(s).  CSC's role in forwarding copies of class action notices it receives to clients or their agents is limited to those actions pertaining to time periods prior to August 31, 2006.  Actions specifying dates more recent than August 31, 2006 are attended to by FCC.  
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1.A.(3)/D.
	Text17: In the event an action's designated time frame encompasses dates both prior to and post August 31, 2006, CSC will be responsible for identifying holders of the affected security during the prior period while FCC will cover dates after August 31, 2006.  CSC will strive to forward notices and other claim information to all affected clients in a timely manner but, due to factors generally outside the firm's control, CSC disclaims responsibility for reasonable delays in transmission of such claims.
 
Fees for these services (and PIM, below) are based on a percentage of assets under management.  Percentages range from .65% to 2.25%, depending on the portfolio size, circumstances, asset classes and the amount of work entailed in an engagement.  Fees are payable quarterly, in advance, for each of the above-listed FCC programs.  Fees are payable quarterly, in arrears, on assets held away via Envestnet, Lockwood and SEI.  Based on the facts and circumstances of a client's affairs, fees for significant asset balances may be negotiated.
 
Clients that own mutual funds or exchange-traded funds (ETFs) in their advisory portfolios should be aware that they may be charged two separate levels of fees on these investments; one level of fees paid directly to City Securities Corporation in the form of a management fee and a second level of fees paid indirectly to the managers of the various funds held in their account(s).
 
A client may terminate an investment advisory contract before its expiration upon 30 days' written notice.  Upon termination, fees are rebated or charged to the client, prorated to the number of days in the quarter in which the client received CSC's services.  Clients who terminate an investment advisory contract within five days of signing the contract are provided a full refund.
 
 
Private Investment Management (PIM) is a discretionary program in which Financial Advisors act as money managers.  Asset allocation is determined by the PIM Financial Advisor in conjunction with client objectives.  PIM managers have the ability to hold stocks, bonds, cash and allowable mutual funds in one account for one asset-based fee with quarterly performance reports.  Minimum account size is $50,000.  Proxies are directed to client or their designee except for those of ERISA clients which are directed to the plan sponsor.
 
 
Financial Planning Services
 
CSC also provides personal financial planning services to clients who want a coordinated and comprehensive approach to analyzing and implementing effective strategies to accomplish their financial goals.  The areas generally covered in a personal financial plan include:  
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1.A.(7)/D.
	Text19: (a) assist in implementing the investment goals, strategies and asset allocation contained in the initial financial plan; (b) periodically meet with the client to review the goals and objectives specified in the financial plan to determine if revisions are required; (c) suggest adjustments, strategies and techniques which may be advisable to implement any revisions to the financial plan; (d) assist in determining appropriate investment vehicles and techniques; (e) assist in selecting portfolio managers; (f) supervise and monitor the performance of the portfolios containing assets of the client; (g) monitor the performance of investment companies utilized as part of the overall investments of the client's portfolios; (h) act, upon the request of the client, as attorney-in-fact or agent in the purchase and sale and other acquisitions and dispositions of investments; (i) perform or assist in the performance of such administrative functions necessary in the management of the client's finances; (j) periodically, generally quarterly, review components of the client's finances and convey the results of the review to the client; (k) work closely with the client and the client's legal counsel, accountants, bankers, investment advisors, brokers and other advisors to assist the client in achieving the client's goals as determined on an ongoing basis; and (l) provide such other information and assistance as the client may desire in connection with the client's overall financial planning and wealth management.
 
Fees for ongoing wealth advisory services are based on a percentage of net worth, ranging from 0.1% and 0.5%, and are reset annually.  Depending on the nature of the engagement, this fee will be reduced or replaced by the amount of any investment advisory fees charged to the client by the Advisor.  Wealth advisory fees are billed quarterly, in arrears, and are subject to the same termination procedures outlined in 1.A.(1)/D.
 
Annual fees for ongoing, limited financial planning services are typically half the amount of the initial financial planning fee.  Such services include updating the client's financial statements and projections as well as reviewing and revising as necessary the client's investment goals and objectives.  Fees for this service are due annually, in advance, and are subject to the same termination procedures outlined above.
 
Lastly, CSC offers pension consulting services ranging from a one-time investment fiduciary review for a fixed fee to comprehensive investment advisory retirement plan services.  The latter includes market analysis, preparation of an investment policy statement, performance monitoring of investment managers, performance reports and investment recommendations, fiduciary education services to the plan committee, participant education services and plan search support.  Annual fees for this service are based on a percentage of plan assets.
 
 
Advice on Matters Other Than Securities
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6.
	Text21: The scope of CSC's comprehensive financial planning process is not limited to investment matters and will typically touch on matters including a client's estate, tax and charitable planning and insurance needs.
 
 
CSC offers advice on the following other types of investments:  private equity, venture capital, direct real estate, hedge funds, real estate investment trusts and exchange funds.
 
 
CSC's other security analysis methods and sources of information include reviewing and evaluating the host of information made generally available via the internet.
 
 
CSC requires all individuals involved in offering investment supervisory services to clients to have satisfied all applicable state and regulatory licensing requirements.  
 
In addition to the above, all individuals involved in managing investment advisory accounts on a discretionary basis must have a minimum of five years' experience as a Financial Advisor and must complete an annual, firm-mandated continuing education course focused on this discipline.  Such individuals are also required to successfully complete an ethics exam and a portfolio management concepts course or maintain an appropriate professional designation such as a Certified Financial Planner (CFP) or Chartered Financial Analyst (CFA).
 
CSC requires that all individuals involved in providing financial planning services and giving related investment advice possess the technical abilities necessary to meet the needs of its clients.  Generally, this would require a minimum of a graduate degree in a relevant field or an appropriate postgraduate certification such as Certified Financial Planner (CFP), Certified Public Accountant (CPA), Chartered Financial Analyst (CFA) or similar designation.
 
 
 John W. Biddinger
Born May 5, 1940
B.S. Finance and Economics, Indiana University
Director, City Financial Corporation
Director, City Guaranty Fund
Director, Brownstone Publishing, L.L.C., DBA Angie's List
Director and Chairman of the Board, MFR, Inc.
 
	Text22: 
	Text23: Michael E. Bosway
Born September 15, 1958
B.A. Economics, University of Dayton
M.B.A., Ohio State University
President and Chief Executive Officer, City Securities Corporation, 1982 to Present
Director, City Financial Corporation
Director, City Guaranty Fund
Director, City Real Estate Advisors, Inc.
Director, ReCasa Financial Group, L.L.C.
Director, Ameriana Bank
 
Richard C. Boyles
Born July 29, 1960
B.S. Accounting, Ball State University
Executive Vice President and Chief Financial Officer, City Securities Corporation, 2001 to Present
Director, City Guaranty Fund
Director, City Real Estate Advisors, Inc.
Director, ReCasa Financial Group, L.L.C.
 
Donald C. Danielson
Born December 3, 1919
B.S. Education, Indiana University
Vice Chairman of the Board, City Securities Corporation, 1976 to Present
Director, City Financial Corporation
Director, Ameriana Bank 
Director, Indiana University Foundation
Director, Riley Children's Foundation
Director, Walther Cancer Institute
 
John J. Dillon, III
Born November 21, 1959
B.S. Economics, DePauw University
Executive Vice President, Insurance, City Securities Corporation, 2008 to Present
Director, Indiana Business Bank
Advisory Board, Indiana School of Medicine
 
Malcolm R. Frost
Born September 12, 1953
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	Text27: B.A. History, DePauw University
Vice President, Branch Manager, City Securities Corporation, 2003 to Present
 
Mike B. Geraty
Born January 25, 1960
B.A. Music Theory and Composition, Webster University
M.B.A., University of Missouri - Columbia
Executive Vice President, Institutional Sales, City Securities Corporation, 2001 to Present
 
Jennifer M. Haas
Born January 22, 1969
B.A. Business Administration, Baldwin-Wallace College
Senior Vice President and Chief Compliance Officer, City Securities Corporation, 1999 to Present
 
R. Mark Lubbers
Born September 24, 1954
B.S. Management, Purdue University
M.B.A., Harvard University
Director, City Financial Corporation
Director, City Guaranty Fund
Director, ReCasa Financial Group, L.L.C.
Director, Strand Analytical Laboratories
Director, TWG Capital
 
James A. Merten
Born September 4, 1951
B.S. Business, Indiana University
Vice Chairman of the Board, City Securities Corporation, 1973 to Present
Director, City Financial Corporation
Treasurer, Indiana State Chamber of Commerce
Board Member, Ivy Tech Foundation
Managing Partner, P.Q. Ranch, L.L.C.
 
Mark D. Miles
Born September 2, 1953
B.A., Wabash College
 
	Text28: 







































7.A., 7.B. and 8.C.(1)
	Text29: President and Chief Executive Officer, CICP, Inc., 2006 to Present
Chief Executive Officer, ATP Tour Inc., 1990 to 2005
Director, City Financial Corporation
Director, BC Initiative, Inc.
Director, The Pantry, Inc.
 
John D. Peterson
Born July 20, 1933
B.S. Education, Indiana University
Chairman of the Board, City Securities Corporation, 1955 to Present
Director, City Financial Corporation
 
Randy G. Ruhl
Born March 13, 1957
B.S. Finance, Indiana University
Executive Vice President, Public Finance, City Securities Corporation, 1988 to Present
 
Kevin W. Schmidt
Born June 18, 1956
B.S. Business Administration, Greenville College
Executive Vice President, Private Client Group, City Securities Corporation, 2000 to Present
 
Robert V. Welch, Jr.
Born August 21, 1965
B.B.A. Business Administration, University of Notre Dame
M.B.A., Indiana University
Executive Vice President, Corporate Finance, City Securities Corporation, 2000 to Present
ACG Indiana, Chair and Director
Cathedral High School, Board Member
Indiana Public Employee Retirement Fund, Director
Indianapolis Neighborhood Housing Partnership, Board Member
Indianapolis Private Industry Council, Board Member
Indy Sports Foundation, Director
NAMOS, Director
 
 
City Financial Corporation is the holding company for CSC.  In addition to being a registered investment adviser, CSC operates as a full-service broker-dealer, serving clients in the areas of public 
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	Text31: finance, corporate finance, insurance, taxable fixed income, private client and institutional investment services.
 
 
CSC operates an independent insurance agency as a division of the company that sells property, casualty, life and health insurance.
 
 
City Financial Corporation's other subsidiaries include City Real Estate Advisors, Inc. (which specializes in real estate investment banking), City Investment Group, and ReCasa Financial Group, L.L.C. (a specialty finance company in the residential property rehabilitation industry).
 
 
CSC, from time to time, maintains an inventory of municipal securities which it may sell to clients, provided that CSC Financial Advisors do not exercise discretion with regard to any such transactions.
 
 
CSC Financial Advisors may effect securities transactions on behalf of financial planning clients and may be paid commissions for such executions.
 
 
From time to time, CSC employees may acquire and own securities they recommend to their advisory clients.
 
 
CSC or its Financial Advisors may, from time to time, invest in securities its Financial Advisors may also recommend to their advisory clients.  Neither CSC nor its Financial Advisors sell their personal interest in any investment products directly to clients or acquire a personal interest in any investment products directly from clients.  CSC does not restrict its Financial Advisors from making investments that are consistent with investment advice rendered to clients.
 
With the exception of Private Investment Management (PIM) clients and financial planning clients for whom CSC performs ongoing implementation and management services and which assets are held away at SEI, CSC Financial Advisors do not have investment discretion with regard to any of the investment advisory products and services described herein.  As such, all transactions executed by CSC Financial Advisors are effected with the advance knowledge and authorization of advisory clients.  Clients have the right to decline to implement any advice rendered on a nondiscretionary basis.
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	Text33: CSC has implemented the following procedures to oversee transactions:
 
New employees, and all others on an annual basis, are required to acknowledge in writing that they have received, are familiar with and agree to comply with CSC's Compliance & Written Supervisory Procedures Manual and Investment Advisory Manual which include CSC's Code of Ethics, insider trading policies and personal trading policies.
 
CSC monitors its employees' personal trading activity in both accounts they maintain at CSC and those they may maintain at other brokerage firms.  Trades are reviewed for compliance with internal policies and procedures as well as regulatory rules.
 
City Securities Corporation Code of Ethics
 
The Investment Advisers Act of 1940 imposes a fiduciary duty on investment advisers.  As a fiduciary, CSC has a duty of utmost good faith to act solely in the best interests of its clients.  Clients entrust CSC with their funds which, in turn, places a high standard on CSC's conduct and integrity.  CSC's fiduciary duty compels all employees to act with the utmost integrity and avoid any actual or perceived conflicts of interest.  This fiduciary duty is the core principle underlying CSC's Code of Ethics and Personal Trading Policy and represents the expected basis for all dealings with clients.  A complete copy of CSC's Code of Ethics will be provided to any client or prospective client upon request.
 
 
See response to item 1.A.(1)/D. and 1.A.(3)/D.
 
 
Reviews of client accounts are conducted quarterly by each account's Financial Advisor and may be triggered by any one or more of the following events:  client request, modification to client goals and objectives, quarter end and/or changes in the economy.  Financial Advisors are not limited as to the number of advisory accounts they may supervise.
 
Reports to clients concerning their accounts are provided at least quarterly and include performance and fee information.  Account statements summarizing trading activity are mailed monthly to clients.  Other reports, such as those providing cost basis information, current value, yield, etc., are provided on a request or as needed basis.
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12.A.(1) and 12.A.(2)/B.
	Text35: As to financial planning clients for whom CSC performs ongoing implementation and management services, quarterly reviews will be conducted to assess the overall performance of the client's recommended financial plan.  Each such review will include, among other things, an evaluation of the performance of the client's investment accounts and stated goals and objectives.  In addition, clients will receive monthly and/or quarterly statements from their account custodian.
 
 
As to financial planning clients for whom CSC performs ongoing implementation and management services, discretion is routinely exercised on a client's behalf for the purpose of raising cash for distributions, investing capital contributions according to the terms of the client's Investment Policy Statement (IPS), rebalancing asset classes as specified in the client's IPS, implementing tax strategies within the portfolio, terminating and replacing investment managers and for other purposes related to the client's IPS and financial objectives.  There are no limitations on this authority.
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