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FORM ADV Applicant: SEC File Number: Date:

PART Il - PAGE 2 Bardlays Capital Inc.

801-69700 March 31, 2009

Definitions for Part Il

Related person — Any officer, director or partnkapplicant or any person directly or indirectlyntwlling, controlled by, or under common control
with the applicant, including any non-clerical, Aoimisterial employee.

Investment Supervisory ServicEs Giving continuous investment advice to a clientrf@king investments for the client) based on tiévidual
needs of the client. Individual needs include gikeample, the nature of other client assets anditmé’s personal and family obligations.

OO0 O000O0O0OKK

Advisory Servicesand Fees. (check the applicable boxes) For each type of service provided, state
. ] approximate % of total advisory billings from th

Applicant: service. (See instruction below.)

(1) Provides iNVestment SUPEIVISOIY SEIVICES ... cc..iiuiiiiiiieiieitiiri sttt emmmmmt ettt sbe bt st 90 %

(2) Manages investment advisory accounts notwmvglinvestment SUpervisory Services..........cccoeveuee.. 10 %

(3) Furnishes investment advice through consaitatnot included in either service described above..... %

(4) Issues periodicals about securities by SUIEBIN.............cccueiiiiiiiiiiie e %

(5) Issues special reports about securities @hided in any service described above ..o %

(6) Issues, not as part of any service describedea any charts, graphs, formulas, or other dewid¢ech 0
clients may USe to eVAlUALE SECUNMLIES ........cceririiiiieiereese sttt ememmmr et %

(7)  On more than an occasional basis, furnishgisatb clients on matters not involving securities......... %

(8)  Provides @ tiMING SEIVICE........c..itireeeeteeterteettetete ettt eseesesiemmem e s e e b et e st e abesaesbeeseeneene et ememnns %

(9) Furnishes advice about securities in any mamotedescribed above..............cocoiiiiiiiienciee,

%

(Percentages should be based on applicant'sdast fiear. If applicant has not completed its fisgal year,
provide estimates of advisory billings for thatiyand state that the percentages are estimates.)

the

w

XORX ©

Applicant offers investment advisory services figheck 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

o

For each checked box in A above, describe oedda F:
« the services provided, including the name of arblipation or report issued by the adviser on a &iftson basis or for a fee

« applicant’s basic fee schedule, how fees are ellaagd whether its fees are negotiable

« when compensation is payable, and if compens#&ipayable before service is provided, how a clieay get a refund or may terminate an investmevisaxy

contract before its expiration date

2.  Typesof Clients Applicant generally provides investment advice (heck those that apply)

X

X
a
X

A. Individuals XI E. Trusts, estates, or charitable organizations

B. Banks or thrift institutions XI F. Corporations or business entities other thase listed above
C. Investment companies X G. Other (describe on Schedule F)

D. Pension and profit sharing plans




FORM ADV
PART |l - PAGE 3

Applicant:
Barclays Capital Inc.

SEC File Number:
801-69700

Date:
March 31, 2009

3. Typesof Investments. Applicant offers advice on the following: (chetiose that apply)
A.  Equity securities X H. United States government securities
X (1) exchange-listed securities i .
X (2) securities traded over-the-counter = L agt'ggsuiggsrads on.
3) foreign issuers
I @ g X (2) commodities
X B. Wwarrants
J.  Futures contracts on:
XI C. Corporate debt securities X (1) tangibles
(other than commercial paper) X (2) intangibles
X D. Commercial paper K. Interests in partnerships investing in:
" . X (1) real estate
XI E. Certificates of deposit X (2) oil and gas interests
K F.  Municipal securities O (3) other (explain on Schedule F)
G. Investment company securities: DX L. Other (explain on Schedule F)
O (1) variable life insurance
[ (2) variable annuities
X (3) mutual fund shares
4. Methodsof Analysis, Sourcesof Information, and Investment Strategies.

A.  Applicant’s security analysis methods includgieck those that apply)

(1) X Charting )

X Cyclical

(20 X Fundamental (5) [ Other (explain on Schedule F)
3) X Technical
B. The main sources of information applicant usekide: (check those that apply)
(1) X Financial newspapers and magazines (5) [ Timing services
(20 X Inspections of corporate activities (6) X Annual reports, prospectuses, filings with the
. Securities and Exchange Commission
(3) XI Research materials prepared by others
7 Company press releases
(4) X Corporate rating services " X panyp
(8) [X Other (explain on Schedule F)
C. The investment strategies used to implemenirav@ptment advice given to clients include: (¢hibhose that apply)

®)
(6)

o X
@
®
Q)

Long term purchases

(securities held at least a year)

Short term purchases

(securities sold within a year)

Trading (securities sold within 30 days)

@

XX KX

Short sales

XI Margin transactions

[XI Option writing, including covered options,
uncovered options or spreading strategies

XI Other (explain on Schedule F)




FORM ADV Applicant: SEC File Number: Date:

PART Il - PAGE 4

Bar clays Capital Inc. 801-69700 March 31, 2009

5.

Education and Business Standards.

Are there any general standards of education énéssexperience that applicant requires of thoseghied in determining Yes No
OF QIVING INVESIMENT AUVICE 10 CHENES? ... ccueuemeerviiiiititeieitseeeseseasacscs s mememss st sss e s sssssessssseseaesesesesesesmmmnmsssesesesesebebebesesesesebesesna X O

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

Education and Business Background.
For:
. each member of the investment committee or groafpdtermines general investment advice to be govelents, or

. if the applicant has no investment committee ougreach individual who determines general investragvice given to clients (if more than five, resg
only for their supervisors)

. each principal executive officer of applicant ocle@erson with similar status or performing simitarctions.
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)

XI A Applicant is actively engaged in a busines®ithan giving investment advice.

X B. Applicant sells products or services other timeestment advice to clients.

XI C. The principal business of applicant or its gipal executive officers involves something otlhent providing investment advice.

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

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

XI A Applicantis registered (or has an applicapiending) as a securities broker-dealer.
XI B. Applicant s registered (or has an applicafiending) as a futures commission merchant, comgnpdil operator or commodity trading adviser.

C. Applicant has arrangements that are materitd tlvisory business or its clients with a relgietson who is a:

X (1) broker-dealer [0 (7 accounting firm
X (2) investment company O @® lawfim
[ (3) other investment adviser [0 (9 insurance company or agency
[ (4) financial planning firm [0 (10) pension consultant
[ (5) commodity pool operator, commodity trading [0 (11) real estate broker or dealer
adviser or futures commission merchant
[0 (12) entity that creates or packages

X (6) banking or thrift institution limited partnerships

(For each checked box in C, on Schedule F idethitéfyrelated person and describe the relationstijthenarrangements.)

Yes No
D. Is applicant or a related person a general aiirany partnership in which clients are solitite invest?............c..cccee.... | X

(If yes, describe on Schedule F the partnershigséuat they invest in.)




FORM ADV Applicant: SEC File Number: Date:
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Bar clays Capital Inc. 801-69700 March 31, 2009

10.

11.

12.

Participation or Interest in Client Transactions.

Applicant or a related person: (check those thaplyap

A.  As principal, buys securities for itself fromsells its own securities to any client.

As broker or agent effects securities traneastfor compensation for any client.

As broker or agent for any person other thelieat effects transactions in which client sedesitare sold to or bought from a brokerage customer

Recommends to clients that they buy or selisises or investment products in which the appitaar a related person has some financial interest.

N XKXKK
m oo ®

Buys or sells for itself securities that ittatecommends to clients.
(For each box checked, describe on Schedule F thieespplicant or a related person engages in tresgactions
and what restrictions, internal procedures, oralsres are used for conflicts of interest in thesesactions.)

Describe, on Schedule F, your code of ethics, tatd that you will provide a copy of your code tfies to any client or prospective client upon resfu

Conditionsfor Managing Accounts. Does the applicant provide investment supetyiservices, manage investment
advisory accounts or hold itself out as providimguficial planning or some similarly termed serviaes$impose a Yes No
minimum dollar value of assets or other conditifamstarting or maintaining an accouNt?.........ccc.ooeeiiiiieneeienie e X O

(If yes, describe on Schedule F.)

Review of Accounts. If applicant provides investment supervisory ®&s, manages investment advisory accounts, os ligdlf out as providing financig
planning or some similarly termed services:

A. Describe below the reviews and reviewers ofateounts.For reviews, include their frequency, different levels, ariggering factors.
For reviewers, include the number of reviewers, their titles &ntttions, instructions they receive from applioam performing reviews, and number of
accounts assigned each.

. See Schedule F.

B. Describe below the nature and frequency of eegeports to clients on their accounts.
] See ScheduleF.

Investment or Brokerage Discretion.

Does applicant or any related person have aityhordetermine, without obtaining specific cliemnsent, the:

Yes No
(1) securities t0 DE DOUGNE OF SOIU? ... vt seememe ettt mmemee et b et e s X O
Yes No
(2) amount of the securities to be BOUGNL OF SAIA...........coeiuiuiuiuiriieieie et ieeme ettt et X O
Yes No
(3)  DrOKEr OF EAIET 10 DB USEU?..........ecececemeeiieiieteticete ettt ettt vmeme ettt e s et s esese st etese st senmmmsess st etese s s enesns X O
Yes No
(4)  COMMISSION FALES PAI?. ......veueeeetieeuerereseeeetete st eeeieseeseeteteseseseese s ememems e esesesese e sebeseneeeebeseseasesesesesemmmntesesesenessasesenensen] X O
Yes No
Does applicant or a related person suggest IFOBEIENTS? ..........c.couiiiiiiiiii e X O

For each yes answer to A describe on Schedule knaitgtions on the authority. For each yes {8)AA(4) or B, describe on Schedule F the faatorssidered
in selecting brokers and determining the reasonabteof their commissions. If the value of proguasearch and services given to the applicamteated
person is a factor, describe:

. the products, research and services
. whether clients may pay commissions higher thasetlobtainable from other brokers in return for éhmoducts and services
. whether research is used to service all of apglEancounts or just those accounts paying farit]

. any procedures the applicant used during theitastl fyear to direct client transactions to a pafdir broker in return for products and researchices
received.

13. Additional Compensation.

Does the applicant or a related person have aaggements, oral or in writing, where it:

A. is paid cash by or receives some economic hgjirefluding commissions, equipment or non-reseaegtiices) Yes No
from a non-client in connection with giving @dVEDECHENTS? .........c.eiiiiiiiieie e s X

5
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PART Il - PAGE 6 ys-ap
Yes No
B. directly or indirectly compensates any persarch@nt referralS? ..........cooiiiiiiceceeie e X O

(For each yes, describe the arrangements on Sehedul

14. Balance Sheet. Applicant must provide a balance sheet for thetmecent fiscal year on Schedule G if applicant:
. has custody of client funds or securities (unéggslicant is registered or registering only with 8ecurities and Exchange Commission); or

. requires prepayment of more than $500 in feesligt and 6 or more months in advance




Schedule F of
Form ADV

Continuation Sheet for Form ADV Part 11

Applicant: SEC File Number: Date:
Barclays Capital Inc. 801-69700 March 31, 2009

(Do not use this Schedule as a continuation sloeétdrm ADV Part | or any other schedules.)

L Full name of applicant exactly as stated in Hénof Part | of Form ADV: IRS Empl. Ident. No.:
Item of Form
(identify) Answer
Items1.D Advisory Servicesand Fees

As wealth means different things to different pegiur goal at Barclays Capital, Inc. (“BCI") is to
understand our clients’ individual circumstanced ahjectives in order to provide them with proagtiv
responses to their needs at any particular poititie.

For over 300 years, the Barclays Group has managatth on behalf of successful individuals, fansilend
businesses. A unique combination of resources aeryg, experience and intelligence, underpinshall tve
do. We have at our disposal the entire resourcteedarclays Group, including Barclays Capitalkeading
European Investment Bank and Barclays Global limvesbne of the world’s largest fund managers. The
Group has over $2 trillion in assets under managéenéith offices in 80 countries, we have a higlgde
of financial insight and global market knowledge.

Barclays Wealth, functioning through BCI in the téui States, offers a comprehensive fee-based meest
advisory service designed to meet each client'fgar objectives and risk parameters. Typicathg
process for a client begins with development ofdlient’s investment objectives. We work with eatient
to determine the client’s account objectives, itwesnt horizon, risk tolerance, and desired poufoli
guidelines, constraints and restrictions. To ob&acomprehensive perspective, we endeavour torfachot
just our client's financial needs but also the wiakgpects of their life. Our approach is to aab@sclients'
guide to a broad range of investment products andces, and with our independent approach we &eek
provide access to the best in every category.

Once a client’s objectives and risk parametersiafimed, we then seek to identify an investmentagan or
a group of investment managers, some of which resaffiliated with the Barclays Group, who are best
suited to meet the client’s goals. We endeavountterstand and provide advice to our clients acttos
spectrum of their portfolios disclosed to us; hoaewhere we are managing only a portion of thentls
assets or the client chooses not to disclose temeaf their assets, the client retains respolitsilbor
ensuring that their total assets, viewed in thefirety across all asset classes and managerdditica to
Barclays Wealth), are sufficiently diversified.

Barclays Wealth, functioning through BCI, sponsamsrap fee program known as the Manager Access
Program (“MAP”). The MAP program contains non-a#fied investment managers that clients may acce
Prior to being approved as investment managerslfd?, all investment managers identified by Barclays
Wealth as being potential candidates for use irptbgram must first undergo a rigorous due diligenc
process. As a supplement to Barclays Wealth's owendiligence practice, Barclays Wealth may frometim
to time retain outside consulting firms specializin the evaluation and selection of asset manaees
global basis. Managers selected for inclusion inRveiad the program’s marketing materials are themeaf
regularly reviewed, both qualitatively and quaniitaly, with respect to their performance and adhee to
specific investment methodologies.

Under MAP, investment managers may be subjectrtaiogparameters relating to economic sector, itrglus
and security diversification, approval of secustighich may be purchased or sold for the accounAd?
clients and asset mix parameters. Certain limigpeg of options transactions (i.e., covered optiating
and protective put buying) may be conducted, biyt mnlimited circumstances. As required under valg
regulatory rules, MAP clients may impose certagsmable restrictions on the purchase of specific
securities in their MAP account.

We also offer, on a limited basis, the Transfer &ger Services (“TMS”) program. TMS is available in
cases where certain clients with a clear understgraf their investment objectives and the other
considerations noted above have requested thef gpedific investment managers not formally ideetifby

Barclays Wealth. Access to TMS is typically petsdtwhen a new client has had a prior relationahip

1



Schedule F of
Form ADV

Continuation Sheet for Form ADV Part 11

Applicant: SEC File Number: Date:
Bar clays Capital Inc. 801-69700 March 31, 2009

(Do not use this Schedule as a continuation sleeéidrm ADV Part | or any other schedules.)

L Full name of applicant exactly as stated in Hénof Part | of Form ADV: IRS Empl. Ident. No.:

Item of Form

(identify)

Answer

another firm with a non-MAP manager and, for coumitinand reporting purposes, would like to contitine
relationship after moving other assets to Barcldgslth. It is made clear to the client at the eutkat
Barclays Wealth provides no advice to clients andpecific manager and does not make any repréieents
regarding the competence of the investment managsima, the ability of the firm to perform its das or
the information, including any performance datavied by the firm. The minimum account size gater
is established by the individual investment manaderexceptional circumstances, certain of these
investment managers may be further investigatechfusion in MAP and the program’s marketing
materials, which include the regular review progeduliscussed above.

In addition to MAP and the TMS program, certainiiidiuals within Barclays Wealth's advisory business
who, because of their demonstrated records and gxjgerience in the industry, may serve as Investme
Advisory Representatives (“lARs”) and offer diséoetry advisory services to high net-worth cliefotsa
fee. IARs must undergo an extensive interview pgscand be approved by an internal committee caenbr]
of individuals with expertise in the investment ragament, compliance, legal and risk areas prior to
conducting advisory business. IARs serve theintsi@ut of the respective branch offices of BarsMealth
and will go through the risk analysis and assefcaliion process with the client to help the clidggtermine
appropriate investment objectives. The IAR willritreanage client accounts in a manner consisteht wit
these objectives and the terms of the investmensay agreement.

Advisory Fees
Excluding the TMS program, a client pays a singldusive fee for the advisory services describaéihe

The fee covers all investment advisory servicesigaal by Barclays Wealth, unaffiliated investment
managers under the MAP program, and IARs, as wdbmacustodial and execution services performed b
BCI. In limited circumstances, some accounts hahbielARs may be charged brokerage commissions.
fee, which is expressed as a percentage of ndsagsder management, will vary for each account
depending on, among other things, the amount etsds the account and the class of assets inctteuat
and the particular strategy being employed. Theiohg table sets forth the current standard rasfge
annual fees.

Type of Account Fee
Equity .40 - 2.50%
Fixed Income .10 - 1.50%

In unique circumstances where certain clients Ispeeialized or particular needs, the fees charged b
Barclays Wealth may vary from the above statedeanghccounts which have a family or business
relationship to each other may have their assefseggted in some circumstances for purposes of
determining the percentage fee applicable to eachuat. The fees shown in the table above arergiye
payable quarterly in arrears. There are some feedsdes that are no longer offered to new clientsssome
clients pay different rates that are not curreatigilable. While there are no specific minimum size
standards, generally, the standard minimum accsimatfor a MAP account is $100,000 for equitiestse
strategies and related managers, and $250,00xéaf ihcome and related managers. Additionallytaie
minimum fee levels may be negotiated for a pargicakcount or group of related accounts based upon
quarterly and/or annual amounts. There are ceirtagstment options offered through MAP with higher
account minimum thresholds. The range of fees feaile asset managers for management of equity
accounts in MAP is generally .45% to 1.0% of asaatter management. For fixed income accounts, the
range of fees paid to the asset managers is ggn@%% to .85%. The fee may be negotiable bagpexh @
number of factors including, but not limited toetrange of services provided and the type andofittee
account. In some instances, clients may pay aehighap fee than that indicated in the fee tabtevabbut
in no event will the client pay an annual fee cdajer than 3.00% of total assets.

In addition to the fee shown in the table abovients may bear additional fees or charges in cdiorewith
their accounts for certain securities transactiordyding execution costs relating to portfoliarisactions

The

which are conducted by broker-dealers other thah Biese additional fees and charges may inclage a
2
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Continuation Sheet for Form ADV Part 11

Applicant: SEC File Number: Date:
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(Do not use this Schedule as a continuation sleeéidrm ADV Part | or any other schedules.)

L Full name of applicant exactly as stated in Hénof Part | of Form ADV: IRS Empl. Ident. No.:

Item of Form

(identify)

Answer

other execution or service charges, dealer markagpdescribed below) and mark-downs, odd-lot
differentials, exchange fees, ADR fees, transfeesaelectronic fund transfer fees, trust custdeias and
any charges mandated by law. Fixed income andinesther securities that are generally traded on a
principal basis and trades involving such secwitiay be executed by BCI or other dealers. Dealers
executing principal trades typically include a “tkeap” or “spread” in the net price at which thernsaction
is executed. As a result, such trades will incltidepayment of mark-ups or similar compensatiosutch
unaffiliated dealers. Interest is charged to entls account if that account has a debit balaacsed by
client activity.

Generally, margin transactions are not authoripedrfanaged accounts, however, under certain
circumstances and where permitted by law, lenditgifies may be made available to MAP clients and
other managed accounts. Clients who participaldA® may elect to take a non-purpose loan, whetkby
margin loan is made available against the colléirmd assets in the MAP account. In these instartbes
client agrees not to use the loan proceeds to peecadditional securities, and agrees that clieyt lve
charged an additional fee related to interest @wop the loan. Additionally, MAP clients may aédect to
take a purpose loan in the MAP account, wherebyglirat may use such proceeds to purchase additiong
securities in the MAP account. In the purpose loamtext, the client agrees to be charged an agvfseron
all assets held in the MAP account, including thassets that were purchased with the use of magiwell
as any applicable fees related to interest chargeke loan.

Certain Barclays Group divisions will effect tran8ans in over-the-counter securities on an agérsys
through unaffiliated market makers who may recaispread for these transactions. Also, BCl maygehar
separate fees in connection with the establishnagiministration and termination of BCI retiremelarns.
Interest and dividends received on investmentaitiitonanaged accounts are credited to the accounts.

Participation in MAP or the IAR program and the pent of the inclusive fee may cost a client moréess
than the client would pay if the client were toeefftransactions separately. Factors that bear thy@ocost
of the fee arrangement in relation to the coshefd¢ame services purchased separately include,gamon
others, the expected and/or historical size or rerrobtrades for the account, the type and sizbef
account and the number and range of supplemendaryaay and client-related services provided to the
account.

A portion of the fees and charges imposed by MABIotAR may be paid to Barclays Wealth Investment]
Representatives or employees of BCI affiliateimévent that such persons introduce MAP or managed
accounts or provide services to the accounts. Bagments may be made for the duration of the MAP o
managed client accounts. The amount of the fessvwed by Barclays Wealth Investment Representative
and/or employees of BCI affiliates may be gredtéhne client participates in MAP and/or with an |ARan
they would be if the client paid separately fordetment advice, brokerage and other services. fdnere
Barclays Wealth Investment Representatives andaraps of BCI affiliates may have a financial indest
to recommend MAP or account management with and& another alternative.

Barclays Wealth also may serve as Investment Adwsseveral private funds, and is paid a managefeer
based on each Fund’s net asset value. AdvisoesSéi Ltd. is a Cayman Islands exempted limited
company, which replaced Lehman Brothers AdvisoieSdrL.C as the Fund’s and the Master Fund’s gen
partner. Advisor Series GP Ltd. is not affiliateith Barclays Bank and is managed by professional
fiduciaries. Please see response to Item 2 on this Schedule F.

When cash balances in advisory accounts are irdvé@seffiliated money market mutual funds: (1) tzesh
balance will be included in calculating the advisfe charged to the account and (2) a BCI aféiliatay
receive an advisory fee with respect to the amowststed in the affiliated money market fund. Péesse
response to Item 8 on this Schedule F.

bral

Client agreements with Barclays Wealth or its gfds for investment advisory services, including\mj
3
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L Full name of applicant exactly as stated in Hénof Part | of Form ADV: IRS Empl. Ident. No.:

Item of Form

(identify)

Answer

may be terminated at the written request of thentlor Barclays Wealth. The procedures and candit
pursuant to which Barclays Wealth or any client neyninate an agreement are described in suchtg
agreement. Additionally, the client may terminateagreement without penalty within five busineagsdof
the agreement’s execution by Barclays Wealth. hindvent a client terminates an advisory agreeffinent
business days after execution, the client will harged a pro-rated fee up to the termination dat¢he

event fees are paid in advance, a pro-rata reflirsdich fees will be made when an advisory agreersent

terminated prior to the end of the fee period. Tieation of an agreement will not affect or preclutie
consummation of any transaction initiated priotetiomination.

—
N

Typesof Clients

Barclays Wealth also provides investment adviseryises to the Barclays Wealth Advisor Series ofdfu
which are privately offered domestic and offshameestment funds and are available to any of Basc
Wealth’s current or potential clients who meetitheestment standards as set forth in the offerimguchents
for each fund offered in the Series.

Types of | nvestments

We may advise our clients to invest in illiquid seties depending on their specific investment otijes
and risk profile. Our clients will be advised hose scenarios that investments in relativelyultiosecurities
may restrict their ability to dispose of investreeimt a timely fashion and for a fair price as vealrestricting
their ability to take advantage of other marketanymities.

We may advise our clients to invest in a varietgtofictured portfolios or funds made availablehi® t
general investor by third parties, some of whom imaynembers of the Barclays Group.

We may advise our clients to invest in private ptaents, as permitted by client investment guidslismed
restrictions. In the situation where we may beisidg multiple clients to invest, we will strictfpllow our
internal Allocation Policy (described briefly aeth 12 below) to address any potential conflicténtérest
and to treat all clients fairly.

Items4

M ethods of Analysis, Sour ces of | nfor mation, and | nvestment Strategies

Additional sources of research information whichyrba used by Investment Advisory Representatives
include: trade journals, research reports prepayatie Wealth and Portfolio Advisory Groups, compan
presentations and interviews (in person or by tedeg), contact with affiliated and outside analysid
consultants, and personal assessment of the fadasarisequences of world events derived from génera
information or such other material as is appropriaider the particular circumstances.

We also utilize a broad range of proprietary and-pmprietary analyses and data, as well as infaoma
provided by competent third parties, to identifyttbbighly qualified non-affiliated or “outside” i@stment
managers and also affiliated or “inside” investmmanagers which clients can access in order taiputeeir
investment objectives.

lien

ay

We may recommend investment managers that emplpoga of a number of various investment strategies,

including long term purchases, short term purchasaging, options and futures transactions, andyima
transactions. However, not all of these strategiesappropriate for all clients and only thosetstyies
believed to be suitable will be utilized in any gjivclient account.

In addition, at times, it may be the view or opimiaf Barclays Wealth, its research departmenty\ealth
and Portfolio Advisory Groups, an IAR or other Bags Wealth's related persons that certain investme
products are appropriate at a given time for certdénts and not other clients. (See also Iltem $chedule
F of Part Il of this Form ADV). As a consequendéert portfolios may hold securities or other intrasnt
products in which, at the time of their acquisitmmsubsequent thereto, different employees of IBgsc
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Wealth, in the context of another client portfoliad a different investment opinion or outlook thiamse of
other Barclays Wealth employees.

Subiject to firm-wide restrictions dealing with pamte, conflicts of interest and compliance withusities

laws and regulations, the purchases and salesl¥isay accounts for which we exercise trading ison
is based upon the judgment of the individual IARpRsentative supervising the particular accoung ish
encouraged to use those methods with which he d&rs fuccessful.

—
[6]

Education and Business Standards

Only those candidates who meet our high standamdkjding an exemplary professional record andrp
experience in the industry, are hired as InvestniRepresentatives. In addition, each new Investn
Representative is required to participate in antngi program, obtain appropriate industry certtiimas and
registrations under appropriate federal, stateragdlatory requirements and keep abreast of dereafs in
the profession. Investment Representatives whasbitvestment Advisory Representatives are sutes
additional screening process which includes arrnalecommittee and review process prior to engagin
the management of client accounts. Please refescteedule H of this Form ADV Part Il for a f
description of the IAR program. Unaffiliated inte®nt managers in MAP are selected and revieweal
team dedicated to manager research. Please ref8chedule H of this Form ADV Part Il for a fy
description of MAP, including the manager selectmmocess. Unaffiliated investment managers in
Transfer Manager Services (“TMS”) program are nelected and reviewed by us, and we make
representation regarding these investment managdease refer to Schedule H of this Form ADV P&fdr

a full description of the TMS program.

=

o]
hent

Il
by
Il
the

no

—_
o

Education and Business Background

The following brief biographical information dedwes personnel at Barclays Wealth who are eithecipal
executive officers or who have supervisory respulites:

Jack Petersen, born 1966, is Managing Directortl@diead of Barclays Wealth in the United States
following Barclays Wealth's acquisition of assettating to the Lehman Brothers Private Investment
Management business. Prior to Lehman Brothers,dsean Executive Director at Morgan Stanley, where
worked from 1993 to 2003. Jack received a BS imi@e from the University of Minnesota and a M.B.A
from the Tuck School at Dartmouth College.

Dr. Reinhold W. Geberhorn 1965, is a Director and the Chief Operatinfic®f for Barclays Wealth
Americas following Barclays Wealth’s acquisitionadsets relating to the Lehman Brothers' Private
Investment Management business. Prior to joininignh@n Brothers in 2002, Reinhold was at McKinsey &
Company, the global management consulting firm,revtine worked for over four years with senior
executives in the asset management and brokerdgstig on strategy and business development, ptodu
design, pricing, and profitability. Reinhold habaSc. in Mathematics from the University of London
Great Britain, and a Doctorate in Theoretical P¢gy$iom Hamburg University, Germany.

Aaron S. Gurwitz, born 1945 is the Chief Investm®fficer and a Managing Director within Barclays
Wealth in the United States following Barclays We'al acquisition of assets relating to the Lehman
Brothers Private Investment Management busines@nAaurwitz is the Head of the Global Investment
Strategy Group at Barclays Wealth. He advisessitors regarding tactical asset allocation and hieigstify
risks worth taking and risks that should be avoidadron also heads the Barclays Wealth Americas
Portfolio Advisory Group, a team of professionalsonevelop customized plans for individual private
clients and institutions. Prior to joining LehmBrothers, Aaron worked at Goldman Sachs & Co. for 1

[

years in the Fixed Income Research, Municipal Bamd, Private Wealth Management Departments. Ryiq

t

=
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joining Goldman, Mr. Gurwitz was a senior econoraisBalomon Brothers, the Federal Reserve Bank of
New York, and the Rand Corporation. Earlier indaseer he worked as an assistant professor ofdation
at Michigan State University and as a Peace Consri¥eer in the Republic of Korea. Dr. Gurwitz hokl
bachelor’s degree in philosophy from the State Brsity of New York at Binghamton, a Masters in Esigl
language and literature from Adelphi University, $t&s in Education from Stanford University, arfdraD.
in economics from Stanford. He is the author ahetous publications includinganaging a Family Fixed
Income Portfolio, published in 2001 by John Wiley & Sons.

Matthew Brady, born 1957, joined the Firm in 200tatthew is a Managing Director in Barclays Weaitth i
the United States following Barclays Wealth's asifion of assets relating to the Lehman BrothergaRe
Investment Management business. A tax attorneydiyimg, Matthew is based in San Francisco andds t
day to day supervisor of the Wealth Advisory GroMiatt works with clients, their families and thé&insted
advisors to develop and implement comprehensivdtiveganagement plans. To help achieve client goa
and objectives, he integrates investments withriztyeof income tax, estate planning, and gifting
techniques. Prior to joining Lehman Brothers, Maithwas a partner within the tax department at tber N
York City law firm of Donovan Leisure Newton & Imé. He was also a partner at Coopers & Lybrand, L
and later headed the Family Office group at RobearBtephens, an investment bank based in San Ecang
He also worked at Banc of America Securities aqPJaffray. Matthew received an AB in Politicsnfro
Princeton University and a JD from Stanford Law&ih

Steve Tazza, born 1968, is a Director in the Inmesit & Product Office (“1&PQO”) within Barclays Weal
Americas following Barclays Wealth’'s acquisitionadsets relating to the Lehman Brothers Private
Investment Management business. His responsdsiliticlude running the Barclays Wealth Americas’
Capital Markets Execution Desk and helping architiee I&PO mission and operating framework . Hspal
oversees the Investment Advisory RepresentativgrBne. Steve joined Lehman Brothers in June of 200
after managing a long-short equity investment aginip he founded in 2001. Prior to the managemwient
that partnership, Steve was a Vice President ali@ah Sachs, where he advised wealthy familiesdan th
Mid-Atlantic region. Steve received a B.S. frore thinited States Naval Academy, with merit, in 1880
an MBA, with an emphasis in Finance and Investmédram the University of North Carolina, Chapel IHil
in 1996.

Lori Hotz, born 1966, is Chief Operating Officer the Manager Research and Selection Group within
Barclays Wealth in the United States following Bays Wealth’s acquisition of assets relating to the
Lehman Brothers Private Investment Management basirPrior to joining Lehman Brothers, Lori workeq
at Bank One in Corporate Strategies and Developrhentearned her B.A. from the University of Toton
and a M.B.A. from the Yale School of Management.

David Romhilt, born 1976, is the Director of Managesearch at Barclays Wealth in the United States
following Barclays Wealth's acquisition of assettating to the Lehman Brothers Private Investment
Management business. Previously, David was withI@&tge Associates, LLC, most recently as a senior,
analyst. David received his B.A. from Wake Forestwdrsity. He is a Chartered Financial Analyst and
member of the New York Society of Security Analysts

Jerry Mauricio, born 1967, is the 206(4)-7 Compdiai®fficer for Barclays Wealth Americas following
Barclays Wealth's acquisition of assets relatintheoLehman Brothers Private Investment Management
business. Previously, Jerry was Director of Sutaede at Lehman Brothers. Prior to joining Lehman
Brothers, Jerry was a regulatory liaison with B&grarns and prior to that was a Manager at theohiti
Association of Securities Dealers. Jerry recea@&IB.A. from the University of Texas and holds 8eries
3, 7 and 9 licenses with FINRA.

~

=
~

Other Business Activities

BCI's principal business is that of a registeredusities broker-dealer and provider of investmeanking
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services. BCl’'s principal activities include setiss and commodities trading as principal and &g
securities underwriting; investment banking andfiicial services and investment management and hwj
services. Its current client base is primarilygkaccorporate, government and institutional cliefdas,which
the applicant provides solutions to their strateglvisory, financing and risk management needs.

ealt

Items8.C and D

Other Financial Industry Activitiesor Affiliations

BCl is a registered securities broker-dealer atgrés commission merchant. BCI is headquarterétein
York with 13 registered domestic branch offices.tldes Barclays Bank PLC "4(K)(4E)" securities sulesig
under the Bank Holding Company Act we are permittedngage in securities underwriting, dealing or
market-making activities. Our activities includartsactions in asset-backed securities, agencyyaget
backed securities, international debt securitied,@her corporate related securities and secsitéieding.
We are also a primary dealer in US government gexsir

We are under the control of Barclays Bank PLC wiiéch bank and both a non-US broker dealer and no
US investment adviser with a licence to provideyanious jurisdictions, investment and banking maid.

Barclays Wealth furnishes individualized and othevice to clients based upon the needs and obgsabif/
each client. Such advice is provided through BWall as certain subsidiaries and affiliates. B@dl its
affiliates act as investment advisers and distatsufor several third-party mutual funds for bathktitutional
and retail investors, as well as for privately offéinvestment vehicles.

When appropriate and permitted by law, Barclays Nuemay utilize investment products or servic
including sweep vehicles (collectively “Cash Invasnts”), from which Barclays Wealth deriv
compensation and which Barclays Wealth has an thveeto use instead of other similar investmentscivh
could be more or less beneficial to a client. Berg Wealth acts in various capacities with respecuch
products and services and receives fees for daingTde use of Cash Investments for managed acxo

either in “sweep” arrangements, for temporary itwvest purposes or otherwise, will result in Barslay

Wealth earning advisory, distribution or other fegeaddition to the fees described herein. BacMiealth
may also receive a benefit from its possession tentporary investment of cash balances in mang
accounts prior to investment, in a sweep arrangéprestherwise.

eS,
ES

unt

ged

Items9

Participation or Interest in Client Transactions

As a member of the Barclays Group, BCI participates comprehensive compliance program and has
adopted policies and procedures that impose cegtaiditions and restrictions as to transactions for
proprietary accounts or the accounts of employ@&ssclays Wealth instils in its employees an aweassrof
the fiduciary principles that govern the advisougimess and a sensitivity to conflicts of intetbest may
arise as a result of our business. Barclays Wedgthmaintains policies and procedures that ircthe
maintenance of information barriers between Baglddgalth, its affiliates and other divisions wittire
Barclays Group. Such policies and procedures asoreably designed to detect and prevent, among othg
things, any improper or abusive conduct wherevgrerential material conflict of interest may exigth
respect to a customer or client.

In the case of certain advisory accounts, BCI caféiiate of BCI, may for its own account, buy seities
from or sell securities to an advisory client (aifipipal transaction”), when permitted by law. these
instances, BCI, in accordance with Section 206{3h® Advisers Act, will disclose to the clientwriting
before the completion of the transaction the capéciwhich Barclays Wealth is acting and obtaiedfic
consent from the client for such transaction priosettlement.

BCI will provide execution services relative to fherchase and/or sale of securities for manageditcli
accounts where the client has so agreed and wéhtided to receive compensation for such servidasy

such transactions are executed in compliance veithi®@ 11(a) of the Securities Exchange Act of 1864

7
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Rule 11a2-2(T), to the extent applicable.

As a general matter, under the MAP and TMS programg with the IAR accounts, Barclays Wealth
considers it appropriate, particularly in the cahtf a single inclusive fee, to use its own oraffiliate’s
execution services for the purchase and sale ofisies for managed accounts unless there areaelev
factors to the contrary (such as customer desigmaii legal requirements). However, other brolealers
may be utilized from time to time when deemed appate taking into account the net price (aftelirggv
effect to brokerage commissions and other costa)elisas other factors such as the nature of thergsg
being traded; the size and complexity of the tratisg; the desired timing of the trade; the acyidkisting
and expected in the market for the particular s8esr and the execution, clearance and settlement
capabilities and other relevant and appropriateices of the broker or dealer. The use of BClror a
affiliated broker-dealer, as broker-dealer exegutirtransaction on behalf of an advisory clientiisslosed
to advisory clients.

With respect to certain portfolio transactions aactdd on behalf of advisory client accounts, when
appropriate and permitted by law, BCI or any persomtrolling, controlled by or under common control
with BCI may act as broker for the party or partasboth sides of the transaction (“agency cross
transactions”). BCI, or its affiliate, will recadva brokerage commission from the other party wisipect to
the transaction and as such BCI will have a paiéintconflicting division of loyalties and respohdities.
Barclays Wealth will obtain written consent fronr @avisory clients prospectively for any agencyssro
transactions and such transactions will be conduataccordance with Rule 206(3)-2 of the Adviskcs.

A client may revokeitswritten consent at any time by written notice to Bar clays Wealth.

Securities may be recommended to advisory clientghich BCI and its affiliates have a financialergst,
directly or indirectly, and BCI and its affiliatesay buy and sell securities that are recommendad\izory
clients. In addition, advice may be given to adisclients and actions taken which differ from imgv
given, or the timing and nature of action takerthwespect to other clients’ accounts. When onaane
client accounts managed by Barclays Wealth aregpeelto invest in, or desire to dispose of, theesam
security, available investment or sales opportesitiill be allocated in a manner believed to betahle to
each client.

As a consequence of BCI’s global activities, welday to buy or sell securities for our clients o
investment products in which we have a direct dirgct financial interest. Such financial intereguld
include, but is not limited to, BCI's role as a ketrmaker in the security, manager or co-managettar
participant in the underwriting of initial and seckary public offerings of securities, or finandalvisory
services provided to a securities issuer, sucheagen and acquisition strategy or corporate finahtsuch
instances, the purchase or sale of a securityrastdd by Barclays Wealth on behalf of our clienhisy
have an impact on the price of such security, whiely indirectly benefit (or act to the detrimeny BECI.
As such, Barclays Wealth may be deemed to havefia®f interest.

In addition, the views and opinions of BCI's inwesint banking and research departments, functicesng
Barclays Capital, may differ from one another amahrf those of Barclays Wealth, its IARs and fromsihof
other advisory affiliates. As a consequence, clmtpbunts may hold securities or other investmesdyrcts
as to which Barclays Wealth's IARs have a differianestment opinion or outlook than that of the BCI
investment banking and research departments ardaBaiWealth and from those of its other advisory
affiliates.

Barclays Wealth Code of Ethics

Barclays Wealth has adopted a Code of Ethics @wale”), which acknowledges Barclays Wealth's
responsibilities as a fiduciary and states Barcl&gslth’s firm commitment to high ethical standaaatsi
adherence to not only the letter but also thetspirall applicable laws and regulations. The Caddresses
general standards of business conduct relatedtprtivision of advisory services; compliance with
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applicable federal securities laws and regulatipnscedures for reporting violations; safeguardilent
information and personal conflicts of interest.r@ays Wealth has also adopted a Personal Investmen
Policy, which requires employees report personalisiées transactions as described below and ingose
other restrictions on an employee’s personal tgaditivity. Each employee receives a copy of tbdeCand
the Personal Investment Policy upon hiring and alipthereafter. In addition, Barclays Wealth eaydes
are required to initially and annually certify thhey have read, understood and complied with théeGnd
acknowledge receipt of any amendments to the Code.

The Personal Investment Policy allows employeeadmtain personal securities accounts provided any
personal investing by an employee in any accountghich the employee has a beneficial interestuiing
any accounts for any immediate family or housemodimbers, is consistent with our fiduciary duty tw o
clients and consistent with regulatory requiremeiitach employee must identify any personal investm
accounts and report all reportable transactiondrarestment activity pursuant to our internal piglicwhich
require reporting, at a minimum on a quarterly §asnd we maintain records of personal securities
transactions. The Personal Investment Policyragaires pre-approval for transactions involvingvered
securities” and restricts trading by employeeseaisities on the Watch and Restricted List Policy.

Clients may request a copy of the Code and theoRaksnvestment Policy by contacting the clientvemr
division at Barclays Wealth at 212-526-7000.

Item 10

Conditionsfor M anaging Accounts

In general, there is not a standard minimum acceiré for accounts managed by Investment Advig
Representatives. Certain Investment Advisory Remtagives have higher account minimums than oth
Participation in MAP generally requires a standamidimum account size of $100,006r equities/special
strategies and related managers, and $250,000 for fixed income and related managers. Certain MAP
managers have higher account minimums. See SahthistForm ADV Part |l for additional informatiam
the MAP program.

ory
ers.

Item 11.A and B

Review of Accounts

Barclays Wealth regularly reviews each client’stfwhio in order to assess whether the client's entr
investment objectives are being met, and in the c&d81AP clients, whether the mix of investment mgers
is the most appropriate in meeting the client’scefj investment objectives. The client is kegformed of
account activity through written confirmations dif portfolio trades should the client elect to rieeethem,
or a periodic report sent not less than quartarty @a monthly statement sent for each month in wttiehe is
portfolio activity. In addition, a printed quartgrberformance report is sent to each client thaid@ntifies
the amount allocated to each investment managgrprovides a summary analysis of each manag
portfolio performance, (iii) compares account perfance to the appropriate benchmark indices thkgcte
the specific investment strategy by each investmaamager, and (iv) analyzes concentration chaiatts:.
Benchmark indices in the quarterly performance mspmay include, but are not limited to, the S&FO5
Index, the Russell 2000 Index, the MSCI World Indemd various Barclays Capital Fixed Income Indig
Benchmarks may also include contemporaneous rateganous certificates of deposit, corporate bor
government bonds, and treasury bonds. Performawdts are shown for the current quarter, caleoda

ers

0
es
ds,
\r

fiscal year, since inception of the client's MARcaant.
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Item 12 Investment or Brokerage Discr etion

When we have discretionary authorization to effeokerage transactions for a client’s account, sich
under the MAP program or with an IAR, the extentha limitations on that authority is determined by
agreement with the client. Agreements will typigaficlude or cover the type of security to be bdugh
sold, quantitative limitations, the ability to usekers within the manager’s discretion and thdtgtio
agree to various commission rates as permittedWwy Our policy is to honor the limitations on aarity
contained in client contracts, which necessarilyyeom client to client based upon client objeesvand
other factors and to monitor the portfolios for giance with those limitations. Where the contnaith the
client does not address or cover the discretiode¢including the type of security to be boughsald;
quantity; brokers to be used; or commission raidsetpaid), a discussion will be held with the iiand
authorization will be requested.

We will also offer clients, to whom we provide ndiscretionary advisory services, the opportunity to
execute certain types of transactions through tiscaas broker-dealer. The scope of this oppotyunill be
included in the agreement between our clients andWhen acting as broker-dealer, we will normabye
discretion to direct trade execution in such a aayo seek to obtain best execution for our clibgts
executing the transaction, as principal, with aaptiroker (either U.S. registered for U.S. se@sitir non-
U.S. otherwise) selected from a panel of brokers piovide quotes for a transaction. We do notivecany
bundled products, research or other services tilaarbrokerage from such brokers, or pay for am su
product or service using client brokerage.

We have adopted procedures to implement our palicyreviews to monitor and insure our policy is
observed, implemented properly and amended or egdas appropriate, which include the following:

0 . As part of our brokerage and best execution prastiwe have adopted and implemented written
best execution practices and designated an offésgronsible for overseeing.
O . The designated officer has responsibility for moitg our trading practices, gathering relevant

data, periodically reviewing and evaluating theveers provided by broker-dealers, the quality cf@xions,
research, commission rates, and overall brokemgéanships, among other things.

O . We may also maintain and periodically update angiaged Broker-Dealer List" based upon our
reviews.

O . We also conduct periodic reviews of our brokeragg laest execution policies and document the
reviews.

0 . A Best Execution file is maintained for the infoioa obtained and used in our periodic best
execution reviews and analysis and to documenethectices.

Aggregation of Orders where we are acting as brdkater:

As part of our efforts to obtain best execution,meay aggregate client transactions. In these ios&gn
clients participating in any aggregated transastioill receive an average share price and trarmsactsts
will be shared equally and on a pro-rata basis.

Allocation of Orders where we are acting as brakesier:
Our policy prohibits any allocation of trades imanner that any particular client or group of disereceive
more favourable treatment than other client accunt

Item 13

Additional Compensation

Third party solicitation agreements may be entém&afor certain advisory products for marketingposes.
Under such agreements, the third party may refersdicit clients to Barclays Wealth and rece
compensation for such services. As a result dfel@rangements, fees paid by clients may diffenfthe
prevailing retail rate. All compensation paid tee tthird party soliciting or referring the clienhdathe
structure of the agreement will be fully disclosedhe client as required by applicable law.
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PROXY VOTING
POLICIESAND
PROCEDURES

SUMMARY OF PROXY VOTING POLICY AND PROCEDURES

Barclays Wealth has implemented written Proxy V@tolicies and Procedures (“Proxy Voting Policy”)
that are designed to reasonably ensure that Bar@legalth votes proxies prudently and in the bdstést of
its advisory clients for whom the advisor has vgtauthority. The Proxy Voting Policy also descrihesv
Barclays Wealth addresses any conflicts that miag &etween its interests and those of its cliesitts
respect to proxy voting.

Barclays Wealth’'s Proxy Committee is responsibledieveloping, authorizing, implementing and updatin
the Proxy Voting Policy, overseeing the proxy vgtprocess and engaging and overseeing any indepten
third-party vendors as voting delegate to reviewnitor and/or vote proxies. In order to apply thiexy
Voting Policy noted above in a timely and consisteanner, and to the extent permitted under coitrac
Barclays Wealth utilizes Institutional Sharehol&ervices Inc. (“ISS”) to vote proxies in accordamgt
Barclays Wealth's voting guidelines.

For most of its managed account clients, Barclagali’s guidelines adopt the voting recommendatafns
ISS, unless a conflict or contractual prohibitigis@s. In those instances, Barclays Wealth wilevaich
proxy. Barclays Wealth retains final authority diatliciary responsibility for proxy voting. ForéhMAP
program, Barclays Wealth generally delegates pumting to the unaffiliated managers.

To obtain a copy of Barclays Wealth’s Proxy Votinglicy, please call Barclays Wealth (toll-free)1a800-
253-4626. Clients may also obtain information abloodv Barclays Wealth voted their specific proxies
calling their Investment Representative.

b
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Instructions
The balance sheet must be:
A. Prepared in accordance with generally acceptedunting principles
B. Audited by an independent public accountant

C. Accompanied by a note stating the principlexius prepare it, the basis of included securitied, any
other explanations required for clarity.

Securities included at cost should show theiketeor fair value parenthetically.

Qualifications and any accompanying independeoabuntant’s report must conform to Article 2 of
Regulation S-X (17 CFR 210.2-01 et. seq.).

Sole proprietor investment advisers:

A. Must show investment advisory business assetdiabilities separate from other business andgsl
assets and liabilities

B. May aggregate other business and personakassétiabilities unless there is an asset defigiém the
total financial position.
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(For sponsors of wrap fee programs)

Name of wrap fee program or programs describettantaed brochureBar clays Wealth M anager Access Program

1. Applicability of Schedule. This Schedule must be completed by applicantsaifeatompensated under a wrap fee program
for sponsoring, organizing, or administering thegsam, or for selecting, or providing advice toenlis regarding the
selection of, other investment advisers in the @moyg(“sponsors”). A wrap fee program is any prognamaer which a
specified fee or fees not based directly upon &atisns in a client's account is charged for inwesit advisory services
(which may include portfolio management or advioaaerning the selection of other investment adsgjsand executior
of client transactions.

2. Useof Schedule. This Schedule sets forth the information the sponsgst include in the wrap fee brochure it is regdi
to deliver or offer to deliver to clients and prestive clients of its wrap fee programs under R@ié-3 under the federa
Advisers Actandsimilar rules of the jurisdictions. The wrap fem&hure prepared in response to this Schedule baist
filed with the Commission and the jurisdictionspst of Form ADV by completing the identifying infoation on this
Schedule and attaching the brochure. Brochureslégh@uprepared separately, not on copies of thiee@ae. Any wrap
fee brochure filed with the Commission as partroenendment to Form ADV shall contain in the upjmgitt hand corne
of the cover page the sponsor’s registration nurf®@t-69700).

3.  General Contents of Brochure. Unlike Parts | and Il of this form, this Schedugeriot organized in “check-the box’
format. These instructions, including the requéstsnformation in Item 7 below, should not be rafesl in the brochure.
Rather, this Schedule describes minimum disclostir@smust be made in the brochure to satisfy guwsor's duty to
disclose all material facts about the sponsor éhdviap fee program®othing in this Schedule relieves the sponsor
from any obligation under any provision of the federal Advisers Act or rules thereunder, or other federal or state
law to disclose information to its advisory clients or prospective advisory clients not specifically required by this
Schedule.

4.  Multiple Sponsors. If two or more persons fall within the definitiori tsponsor” in Item 1 above for a single wrap fee
program, only one such sponsor need complete thedsite. The sponsors may choose among themselveponsor that
will complete the Schedule.

5. Omission of Inapplicable Information. Any information not specifically required by thist®dule that is included in the
brochure should be applicable to clients and prctsge clients of the sponsor’'s wrap fee programighé sponsor ig
required to complete this Schedule with respecintoe than one wrap fee program, the sponsor may foam the
brochure furnished to clients and prospective tdief any wrap fee program or programs informatiequired by this
Schedule that is not applicable to clients or peatipe clients of that wrap fee program or prograliha sponsor of more
than one wrap fee program prepares separate weapréehures for clients of different programs, ebidchure prepare
must be filed with the Commission and the jurisdits attached to a separate copy of this Schefaleh such brochur
must state that the sponsor sponsors other wragréggams and state how brochures for those pragraay be obtained|

OB "4

6. Updating. Sponsors are required to file an amendment to thehlore promptly after any information in the broch
becomes materially inaccurate. Amendments may toerbg use of a “stickerj’e., a supplement affixed to the brochy
that indicates what information is being addedptaied and states the new or revised informat®igrag as the resultin
brochure is readable. Stickers should be datedshadld be incorporated into the text of the broehuhen the brochur
itself is revised.

=

e

[AL®)

7.  Contents of Brochure. Include in the brochure prepared in response ®3bhedule:

(a) on the cover page, the sponsor’'s name, addedsghone number, and the following legend in kigise or some other
prominent fashion:

This brochure provides clients with information about [name of sponsor] and the [name of program or
programs|] that should be considered before becoming a client of the [name of program or programs]. This
information has not been approved or verified by any governmental authority.

(b) atable of contents reflecting the subject mgalin the sponsor’s brochure;

(c) the amount of the wrap fee charged for eaclynara or, if fees vary according to a schedule distaxd by the
sponsor, a table setting forth the fee schedulesthér such fees are negotiable, the portion oftated fee (or the
range of such amounts) paid to persons providimirado clients regarding the purchase or salgpet#ic securitieg
under the program (“portfolio managers”), and tleviees provided under each program (including tihpes of
portfolio management services);
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(d)

(e)

(f)

(9)

(h)

(i)

0

(k)

(1)

(m)

a statement that the program may cost thetalieme or less than purchasing such services sepaeand a statement gof
the factors that bear upon the relative cost optlegram €.9., the cost of the services if provided separatelytaed
trading activity in the client’s account);

if applicable, a statement that the personmegending the program to the client receives comgenrsas a result of
the client’s participation in the program, that #raount of this compensation may be more than tegperson would
receive if the client participated in other progsaofi the sponsor or paid separately for investraduice, brokerage,
and other services, and that the person may threrbfive a financial incentive to recommend the vieagprogram over
other programs or services;

a description of the nature of any fees thatehent may pay in addition to the wrap fee areldincumstances under
which these fees may be paid (including, if apflieamutual fund expenses and mark-ups, mark-d@wspreads paid
to market makers from whom securities were obtamethe wrap fee broker);

how the program’s portfolio managers are sebbetnd reviewed, the basis upon which portfolio axens are
recommended or chosen for particular clients, dadccircumstances under which the sponsor will eptar recommend
the replacement of the portfolio manager;

(1) if applicable, a statement to the effeeit ghortfolio manager performance information is restiewed by the
sponsor or a third party and/or that performanéermation is not calculated on a uniform and caesisbasis,

(2) if performance information is reviewed to detére its accuracy, the name of the party who resithe
information and a brief description of the natuf¢he review,

(3) areference to any standafis., industry standards or standards used solely bggbasor) under which
performance information may be calculated;

a description of the information about the oti¢hat is communicated by the sponsor to the tfigrortfolio manager,
and how often or under what circumstances the spgrsvides updated information about the clierthi portfolio
manager;

any restrictions on the ability of clients tontact and consult with portfolio managers;

in narrative text, the information required tyms 7 and 8 of Part Il of this form and, as aggiie to clients of the wrap
fee program, the information required by Items,Z,%A and C, 10, 11, 13 and 14 of Part II;

if any practice or relationship disclosed isgense to Item 7, 8, 9A, 9C and 13 of Part Il pntssa conflict between the
interests of the sponsor and those of its cli@xplain the nature of any such conflict of interesid

if the sponsor or its divisions or employeesared under the same investment adviser registrasdhe sponsor act as
portfolio managers for a wrap fee program describdtie brochure, a brief, general descriptiorhef investments and
investment strategies utilized by those portfolianagers.




Organization and Cross References. Except for the cover page requirements in Item dl@yve, information contained ill'l
the brochure need not follow the order of the itdisted in Item 7. However, the brochure shoultlb®organized in
such a manner that important information calledofpthe form is obscured.

Set forth below the page(s) of the brochure orctvihe various disclosures required by ltem 7 apgiged.

Page(s) Page(s) Page(s)

Item 7(a) cover Item 7(f) 2 Item 7(j 3
#7(b) () #7(9) 1,2,3 #7(k 1,2,3,4/5
#7(c) 1,2 #7(h) 1,3 #7( 3,45
#7(d) 2 #7(i) 3 #7(m) N/A
#7(e) 2
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(For sponsors of wrap fee programs)

Name of wrap fee program or programs describedtattaed brochureT ransfer Manager Services Program

1.

Applicability of Schedule. This Schedule must be completed by applicantsateatompensated under a wrap fee prog
for sponsoring, organizing, or administering thegsam, or for selecting, or providing advice toenlis regarding thg
selection of, other investment advisers in the @og(“sponsors”). A wrap fee program is any programaer which a
specified fee or fees not based directly upon aetisns in a client’s account is charged for inmesit advisory service
(which may include portfolio management or advioaaerning the selection of other investment adsjsand executior
of client transactions.

Use of Schedule. This Schedule sets forth the information the sponsast include in the wrap fee brochure it is regdi

to deliver or offer to deliver to clients and prestive clients of its wrap fee programs under R@lé-3 under the federal

Advisers Actandsimilar rules of the jurisdictions. The wrap fe®thure prepared in response to this Schedule bau
filed with the Commission and the jurisdictionspst of Form ADV by completing the identifying infoation on this
Schedule and attaching the brochure. Brochuresldh@uprepared separately, not on copies of thie®@ade. Any wrap
fee brochure filed with the Commission as partrobenendment to Form ADV shall contain in the upjgt hand corne
of the cover page the sponsor’s registration nur(®@t-69700).

General Contents of Brochure. Unlike Parts | and Il of this form, this Schedute ot organized in “check-the bo

format. These instructions, including the requéstsnformation in Item 7 below, should not be rafesl in the brochure.

Rather, this Schedule describes minimum disclostr@&smust be made in the brochure to satisfy gensor's duty to
disclose all material facts about the sponsor édviap fee programdothing in this Schedule relieves the sponsor

from any obligation under any provision of the federal Advisers Act or rulesthereunder, or other federal or state

law to disclose information to its advisory clients or prospective advisory clients not specifically required by this

Schedule.

Multiple Sponsors. If two or more persons fall within the definitiori tsponsor” in Item 1 above for a single wrap f

program, only one such sponsor need complete thedste. The sponsors may choose among themseklvapomsor that

will complete the Schedule.

Omission of Inapplicable Information. Any information not specifically required by thigl&dule that is included in th
brochure should be applicable to clients and prcisge clients of the sponsor’'s wrap fee progranmighé sponsor ig
required to complete this Schedule with respecintbe than one wrap fee program, the sponsor may foam the
brochure furnished to clients and prospective tdiaf any wrap fee program or programs informatiequired by thig
Schedule that is not applicable to clients or peatige clients of that wrap fee program or progralina sponsor of moreg
than one wrap fee program prepares separate weapréehures for clients of different programs, eladchure prepare
must be filed with the Commission and the jurisdits attached to a separate copy of this Schefaleh such brochur

must state that the sponsor sponsors other wrggréggams and state how brochures for those pragraay be obtained,

ram
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Updating. Sponsors are required to file an amendment to thehiore promptly after any information in the broch
becomes materially inaccurate. Amendments may likerbg use of a “stickerj’e., a supplement affixed to the brochd
that indicates what information is being addedpaated and states the new or revised informat®igrag as the resultin
brochure is readable. Stickers should be datedshadld be incorporated into the text of the broehwhen the brochur
itself is revised.

=

e

[CAL®)

Contents of Brochure. Include in the brochure prepared in response ®3bhedule:

(a) on the cover page, the sponsor’'s name, addedsghone number, and the following legend in bgpse or some othe
prominent fashion:

This brochure provides clients with information about [name of sponsor] and the [name of program or
programs] that should be considered before becoming a client of the [name of program or programs]. This
information has not been approved or verified by any governmental authority.

(b) atable of contents reflecting the subject igalin the sponsor’s brochure;

(c) the amount of the wrap fee charged for eaclynara or, if fees vary according to a schedule distax by the
sponsor, a table setting forth the fee schedulether such fees are negotiable, the portion oftdted fee (or the
range of such amounts) paid to persons providimcado clients regarding the purchase or salgeti§ic securities
under the program (“portfolio managers”), and tieeviees provided under each program (including tijpes of

portfolio management services);
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(d) a statement that the program may cost thetaleme or less than purchasing such services sepaeand a statement gf

(e)

(f)

(9)

(h)

(i)

0

(k)

(1)

(m)

the factors that bear upon the relative cost optiegram €.g., the cost of the services if provided separatelytaed
trading activity in the client’s account);

if applicable, a statement that the personmegending the program to the client receives comgtensas a result of
the client’s participation in the program, that #raount of this compensation may be more than tegperson would
receive if the client participated in other progsaofi the sponsor or paid separately for investraduice, brokerage,
and other services, and that the person may threrbfve a financial incentive to recommend the vieagprogram over
other programs or services;

a description of the nature of any fees thatdhent may pay in addition to the wrap fee areldincumstances under
which these fees may be paid (including, if apflieamutual fund expenses and mark-ups, mark-d@wspreads paid
to market makers from whom securities were obtamethe wrap fee broker);

how the program’s portfolio managers are sekkeind reviewed, the basis upon which portfolio agens are
recommended or chosen for particular clients, dadccircumstances under which the sponsor will eptar recommend
the replacement of the portfolio manager;

(1) if applicable, a statement to the effeeit ghortfolio manager performance information is restiewed by the
sponsor or a third party and/or that performanéermation is not calculated on a uniform and caesisbasis,

(2) if performance information is reviewed to detére its accuracy, the name of the party who resithe
information and a brief description of the natuf¢he review,

(3) areference to any standafis., industry standards or standards used solely bggbasor) under which
performance information may be calculated;

a description of the information about the oti¢hat is communicated by the sponsor to the tfigrortfolio manager,
and how often or under what circumstances the spgrsvides updated information about the clierthi portfolio
manager;

any restrictions on the ability of clients tontact and consult with portfolio managers;

in narrative text, the information required tyms 7 and 8 of Part Il of this form and, as aggiie to clients of the wrap
fee program, the information required by Items,Z,®A and C, 10, 11, 13 and 14 of Part II;

if any practice or relationship disclosed isgense to Item 7, 8, 9A, 9C and 13 of Part Il pntssa conflict between the
interests of the sponsor and those of its cli@xplain the nature of any such conflict of interesid

if the sponsor or its divisions or employeesared under the same investment adviser registrasdhe sponsor act as
portfolio managers for a wrap fee program describdtie brochure, a brief, general descriptiorhef investments and
investment strategies utilized by those portfolianagers.

Organization and Cross References. Except for the cover page requirements in Iltem @yve, information contained in
the brochure need not follow the order of the itdisted in Item 7. However, the brochure shoultilb®organized in
such a manner that important information calledofpthe form is obscured.

Set forth below the page(s) of the brochure orctvithe various disclosures required by ltem 7 apgiged.

Page(s) Page(s) Page(s)
Item 7(a) cover Item 7(f) 1,2 ltem 7(j 1
#7(b) () #7(9) 1 #7(k 12,3
#7(c) 1,2 #7(h) 1 #7(I 2,8
#7(d) 2 #7(i) 1 #7(m N/A
#7(e) 2
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(For sponsors of wrap fee programs)

Name of wrap fee program or programs describedtataed brochurel nvestment Advisor Representative Program

1.

Applicability of Schedule. This Schedule must be completed by applicantsateatompensated under a wrap fee prog
for sponsoring, organizing, or administering thegsam, or for selecting, or providing advice toenlis regarding thg
selection of, other investment advisers in the @oyg(“sponsors”). A wrap fee program is any programaer which a
specified fee or fees not based directly upon aetisns in a client’s account is charged for inmesit advisory service
(which may include portfolio management or advioaaerning the selection of other investment adsjsand executior
of client transactions.

Use of Schedule. This Schedule sets forth the information the sponsast include in the wrap fee brochure it is regdi

to deliver or offer to deliver to clients and prestive clients of its wrap fee programs under R@lé-3 under the federal

Advisers Actandsimilar rules of the jurisdictions. The wrap fe®thure prepared in response to this Schedule bau
filed with the Commission and the jurisdictionspst of Form ADV by completing the identifying infoation on this
Schedule and attaching the brochure. Brochuresldhmuprepared separately, not on copies of thie&@ade. Any wrap
fee brochure filed with the Commission as partrobenendment to Form ADV shall contain in the upjgt hand corne
of the cover page the sponsor’s registration nur(®@t-69700).

General Contents of Brochure. Unlike Parts | and Il of this form, this Schedute ot organized in “check-the bo

format. These instructions, including the requéstsnformation in Item 7 below, should not be rafesl in the brochure.

Rather, this Schedule describes minimum disclostr@smust be made in the brochure to satisfy pensor's duty to
disclose all material facts about the sponsor édviap fee program$othing in this Schedule relieves the sponsor

from any obligation under any provision of the federal Advisers Act or rulesthereunder, or other federal or state

law to disclose information to its advisory clients or prospective advisory clients not specifically required by this

Schedule.

Multiple Sponsors. If two or more persons fall within the definitiori tsponsor” in Item 1 above for a single wrap f

program, only one such sponsor need complete thedste. The sponsors may choose among themseklvapomsor that

will complete the Schedule.

Omission of Inapplicable Information. Any information not specifically required by thigl&dule that is included in th
brochure should be applicable to clients and prcisge clients of the sponsor’'s wrap fee progranmighé sponsor ig
required to complete this Schedule with respecintbe than one wrap fee program, the sponsor may foam the
brochure furnished to clients and prospective tdiaf any wrap fee program or programs informatiequired by thig
Schedule that is not applicable to clients or peatige clients of that wrap fee program or progralina sponsor of morg
than one wrap fee program prepares separate weapréehures for clients of different programs, eladchure prepare
must be filed with the Commission and the jurisdits attached to a separate copy of this Schefaleh such brochur

must state that the sponsor sponsors other wrggréggams and state how brochures for those pragraay be obtained,

ram

1%

N

st

W o P

Updating. Sponsors are required to file an amendment to thehiore promptly after any information in the broch
becomes materially inaccurate. Amendments may likerbg use of a “stickerj’e., a supplement affixed to the brochd
that indicates what information is being addedpaated and states the new or revised informat®igrag as the resultin
brochure is readable. Stickers should be datedshadld be incorporated into the text of the broehahen the brochur
itself is revised.
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Contents of Brochure. Include in the brochure prepared in response ®3bhedule:

(a) on the cover page, the sponsor’'s name, addedsghone number, and the following legend in bgjse or some othe
prominent fashion:

This brochure provides clients with information about [name of sponsor] and the [name of program or
programs] that should be considered before becoming a client of the [name of program or programs]. This
information has not been approved or verified by any governmental authority.

(b) atable of contents reflecting the subject igalin the sponsor’s brochure;

(c) the amount of the wrap fee charged for eaclynara or, if fees vary according to a schedule distax by the
sponsor, a table setting forth the fee schedulestlr such fees are negotiable, the portion oftdted fee (or the
range of such amounts) paid to persons providimcado clients regarding the purchase or salgeti§ic securities
under the program (“portfolio managers”), and tieeviees provided under each program (including tijpes of

portfolio management services);
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(d) a statement that the program may cost thetaleme or less than purchasing such services sepaeand a statement gf

(e)

(f)

(9)

(h)

(i)

0

(k)

(1)

(m)

the factors that bear upon the relative cost optiegram €.g., the cost of the services if provided separatelytaed
trading activity in the client’s account);

if applicable, a statement that the personmegending the program to the client receives comgtensas a result of
the client’s participation in the program, that #raount of this compensation may be more than tegperson would
receive if the client participated in other progsaofi the sponsor or paid separately for investraduice, brokerage,
and other services, and that the person may threrbfive a financial incentive to recommend the vieagprogram over
other programs or services;

a description of the nature of any fees thatdhent may pay in addition to the wrap fee areldincumstances under
which these fees may be paid (including, if apflieamutual fund expenses and mark-ups, mark-d@wspreads paid
to market makers from whom securities were obtamethe wrap fee broker);

how the program’s portfolio managers are sekkteind reviewed, the basis upon which portfolio agens are
recommended or chosen for particular clients, dadccircumstances under which the sponsor will eptar recommend
the replacement of the portfolio manager;

(1) if applicable, a statement to the effeeit ghortfolio manager performance information is restiewed by the
sponsor or a third party and/or that performanéermation is not calculated on a uniform and caesisbasis,

(2) if performance information is reviewed to detére its accuracy, the name of the party who resithe
information and a brief description of the natuf¢he review,

(3) areference to any standafis., industry standards or standards used solely bggbasor) under which
performance information may be calculated;

a description of the information about the oti¢hat is communicated by the sponsor to the tfigrortfolio manager,
and how often or under what circumstances the spgrsvides updated information about the clierthi portfolio
manager;

any restrictions on the ability of clients tontact and consult with portfolio managers;

in narrative text, the information required tyms 7 and 8 of Part Il of this form and, as agaiie to clients of the wrap
fee program, the information required by Items,Z,®A and C, 10, 11, 13 and 14 of Part II;

if any practice or relationship disclosed isgense to Item 7, 8, 9A, 9C and 13 of Part Il pntssa conflict between the
interests of the sponsor and those of its cli@xplain the nature of any such conflict of interesid

if the sponsor or its divisions or employeesared under the same investment adviser registrasdhe sponsor act as
portfolio managers for a wrap fee program describdtie brochure, a brief, general descriptiorhef investments and
investment strategies utilized by those portfolianagers.

Organization and Cross References. Except for the cover page requirements in Iltem @yve, information contained in
the brochure need not follow the order of the itdisted in Item 7. However, the brochure shoultilb®organized in
such a manner that important information calledofpthe form is obscured.

Set forth below the page(s) of the brochure orctvithe various disclosures required by ltem 7 apgiged.

Page(s) Page(s) Page(s)
ltem 7(a) cover Item 7(f) 2 Item 7(j 1
#7(b) @) #7(9) 1,2,3 #7(K 1,2,3,4/5
#7(c) 2 #7(h) 1,3 #7(I 3.4,
#7(d) 2 #7(i) 1 #7(m 1
#7(e) 2




Form ADV (Paper Version)
UNIFORM APPLICATION FOR INVESTMENT ADVISER REGISTRATION

DOMESTIC INVESTMENT ADVISER EXECUTION PAGE |

You must complete the following Execution Page to Form ADV. This execution page miggtdzeand
attached to your initial application for SEC registration and all amendneerggistration.

Appointment of Agent for Service of Process

By signing this Form ADV Execution Page, you, the undersigned adviser, irrey@pgdint the Secretary of
State or other legally designated officer, of the state in which you mayataiprincipal office and place of
business and any other state in which you are submittimgtece filing, as your agents to receive service, and
agree that such persons may accept service on your behalf, of any notice, subpau@oasgrder instituting
proceedings, demand for arbitration, or other process or papers, and you further agree that\wuemsay be
made by registered or certified mail, in any federal or state actionnisthaiiveproceeding or arbitration
brought against you in any place subject to the jurisdiction of the United Statesadtionproceeding or
arbitration (a) arises out of any activity in connection with your investmerg@g\usiness that is subject to
the jurisdiction of the United States, and (b) is founded, directly or indirectly, uporothisipns of: (i) the
Securities Act of 1933, the Securities Exchange Act of 1934, the Trust Indentw£l®89, the Investment
Company Act of 1940, or the Investment Advisers Act of 1940, or any rule or regulation unpdétizase
acts, or (ii) the laws of the state in which you maintain ywincipal office and place of business or of any
state in which you are submittingnatice filing.

Signature

l, the undersigned, sign this Form ADV on behalf of, and with the authority of, the invesitvesdr. The
investment adviser and | both certify, under penalty of perjury under the lakes @hited States of America,
that the information and statements made in this ADV, including exhibits andraryrdbrmation submitted,
are true and correct, and that | am signing this Form ADV ExecutionaBaayéree and voluntary act.

| certify that investment adviser will, within five days of a statetgiest, provide to that state a copy of the
investment adviser's Form ADV Part Il.

| certify that the adviser’s books and records will be preserved and avadabilsgection as required by law.
Finally, | authorize anperson havingcustody or possession of these books and records to make them
available to federal and state regulatory representatives.

Signature: Date:

Printed Name: Title:

Adviser CRD Number: 801-69700



