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The information has not been approved or verified by any government authority. 
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Applicant: SEC File Number: 
 
801- 

Date: 

  

1.     A.     Advisory Services and Fees.  (check the applicable boxes)       For each type of service provided, state the 
                                                                                                                       approximate % of total advisory billings from                                   
Applicant:                                                                                                     that service.  (See instruction below.)                
          (1)      Provides investment supervisory services ..........................................................................................                       % 
          (2)      Manages investment advisory accounts not involving investment supervisory services.....................                      %     
          (3)      Furnishes investment advice through consultations not included in either service described above...                      %      
          (4)      Issues periodicals about securities by subscription ..............................................................…...........                      % 
          (5)      Issues special reports about securities not included in any service described above...........................                      % 
          (6)      Issues, not as part of any service described above, any charts, graphs, formulas, or other devices 
                     which clients may use to evaluate securities.......................................................................................                       % 
           (7)      On more than an occasional basis, furnishes advice to clients on matters not involving securities...                       % 
           (8)      Provides a timing service ...............................................................................................................…                       % 
           (9)      Furnishes advice about securities in any manner not described above..........................................….                       % 
 

(Percentages should be based on applicant’s last fiscal year.  If applicant has not completed its first fiscal year, 
provide estimates of advisory billings for that year and state that the percentages are estimates.) 

_________________________________________________________________________________________________________   
                                                                                                                                                                                        Yes      No   
    B.    Does applicant call any of the services it checked above financial planning or some similar term? . . . . . . .               
 _________________________________________________________________________________________________________ 
    C.    Applicant offers investment advisory services for: (check all that apply) 
  
            (1)    A percentage of assets under management                                  (4)      Subscription fees 
            (2)    Hourly charges                                                                             (5)      Commissions 
            (3)    Fixed fees (not including subscription fees)                                (6)      Other 
_________________________________________________________________________________________________________                                                                                                                                                                                                                  
    D.    For each checked box in A above, describe on Schedule F: 
 

• the services provided, including the name of any publication or report issued by the adviser on a subscription basis or for 
a fee 

 
• applicant’s basic fee schedule, how fees are charged and whether its fees are negotiable 

 
• when compensation is payable, and if compensation is payable before service is provided, how a client may get a refund 

or may terminate an investment advisory contract before its expiration date 
                               
 2. Types of clients - Applicant generally provides investment advice to: (check those that apply) 
 
             A.    Individuals                                                        E    Trusts, estates, or charitable organizations 
             B.    Banks or thrift institutions                                F.    Corporations or business entities other than those listed above 
             C.    Investment companies                                      G.    Other (describe on Schedule F)  
             D.    Pension and profit sharing plans 

Answer all items. Complete amended pages in full, circle amended items and file with execution page (page 1) 
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Applicant: SEC File Number: 
801- 

Date: 

3.   Types of Investments.  Applicant offers advice on the following: (check those that apply) 
 
              A.    Equity securities                                                                            H.    United States government securities 
                     (1) exchange-listed securities                                                          I.    Options contracts on: 
                     (2) securities traded over-the-counter                                                    (1) securities 
                     (3) Foreign issuers                                                                                 (2) commodities 
 
              B.    Warrants                                                                                         J.    Futures contracts on: 
              C.     Corporate debt securities (other than commercial paper)                    (1) tangibles 
                                                                                                                                    (2) intangibles 
              D.     Commercial paper 
              E.      Certificates of deposit                                                                   K.   Interests in partnerships investing in: 
              F.      Municipal securities                                                                             (1) real estate 
                                                                                                                                     (2) oil and gas interests 
              G.      Investment company securities:                                                          (3) other (explain on Schedule F) 
                       (1) variable life insurance 
                       (2) variable annuities                                                                      L.   Other  (explain on Schedule F) 
                       (3) mutual fund shares 

4.   Methods of Analysis, Sources of Information, and Investment Strategies. 
 
      A.   Applicant’s security analysis methods include: (check those that apply) 
 
      (1)            Charting                                                                             (4)                Cyclical 

      (2)            Fundamental                                                                      (5)                Other  (explain on Schedule F) 

      (3)            Technical 

_________________________________________________________________________________________________________                                                                                                                                                                                                                  
       B.   The main sources of information applicant uses include: (check those that apply) 
 
      (1)             Financial newspapers and magazines                          (5)           Timing services  

      (2)             Inspections of corporate activities                               (6)           Annual reports, prospectuses, filings with the  

      (3)             Research materials prepared by others                                        Securities and Exchange Commission 

      (4)             Corporate rating services                                             (7)           Company press releases 

                                                                                                             (8)          Other  (explain on Schedule F) 

_________________________________________________________________________________________________________                                                                                                                                                                                                                  
       C.    The investment strategies used to implement any investment advice given to clients include: (check those that apply) 
 
      (1)             Long term purchases                                                       (5)              Margin transactions 
                        (securities held at least a year) 
      (2)            Short term purchases                                                        (6)              Option writing, including covered options, 
                        (securities sold within a year)                                                            uncovered options or spreading strategies 

      (3)            Trading (securities sold within 30 days)                          (7)              Other (explain on Schedule F) 

      (4)            Short sales 

 

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

 
 
 

 

 
 

 
 

 
 
 

 

 
 

 
 
 

 
 
 

 
 
 

 
 

 
 
 
 

 
 

 
 

 

 

 

 

 

 
 



FORM ADV 
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Applicant: SEC File Number: 
801- 

Date: 

5.     Education and Business Standards. 
 
        Are there any general standards of education or business experience that applicant requires of those involved in       Yes   No 
        determining or giving investment advice to clients? ...................................................................................................         

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

6.     Education and Business Background. 
        For: 

•  each member of the investment committee or group that determines general investment advice to be given to clients, or 
•  if the applicant has no investment committee or group, each individual who determines general investment advice 

                clients (if more than five, respond only for their supervisors) 
 •      each principal executive officer of applicant or each person with similar status or performing similar functions. 
         

        On  Schedule F, give the: 
        •      name                                                                              •       formal education after high school 
        •      year of birth                                                                   •       business background for the preceding five years 

7.     Other Business Activities.  (check those that apply) 
 
                A.     Applicant is actively engaged in a business other than giving investment advice. 

          B.     Applicant sells products or services other than investment advice to clients. 

C.   The principal business of applicant or its principal executive officers involves something other than providing 
          investment advice. 

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

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

               A.    Applicant is registered (or has an application pending) as a securities broker-dealer.   

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

               C.    Applicant has arrangements that are material to its advisory business or its clients with a related person who is a: 
 
               (1)   broker-dealer                                                                       (7)    accounting firm 

               (2)   investment company                                                           (8)    law firm 

               (3)   other investment adviser                                                     (9)    insurance company or agency 

               (4)   financial planning firm                                                      (10)   pension consultant 

               (5)   commodity pool operator, commodity trading                  (11)   real estate broker or dealer 
                       adviser or futures commission merchant 

               (6)   banking or thrift institution                                                (12)   entity that creates or packages limited partnerships 
 

(For each checked box in C, on Schedule F identify the related person and describe the relationship and the arrangements.) 
                                                                                                                                                                                                Yes     No 
         D.     Is applicant or a related person a general partner in any partnership in which clients are solicited to invest?..          
 

(If yes, describe on Schedule F the partnerships and what they invest in.) 

Answer all items. Complete amended pages in full, circle amended items and file with execution page (page 1) 
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Applicant: SEC File Number: 
801- 

Date: 

9.     Participation or Interest in Client Transactions. 
  
       Applicant or a related person: (check those that apply) 
 
                A.    As principal, buys securities for itself from or sells securities it owns to any client. 

                B.    As broker or agent effects securities transactions for compensation for any client. 

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

   D.   Recommends to clients that they buy or sell securities or investment products in which the applicant or a related                                                   
            person has some financial interest. 

                 E.   Buys or sell for itself securities it also recommended to clients. 

 
(For each box checked, describe on Schedule F when the applicant or a related person engages in these transactions and 

 what restrictions, internal procedures, or disclosures are used for conflicts of interest in those transactions.)  
 

      Describe, on Schedule F, your code of ethics, and state that you will provide a copy of your code of ethics to any client or     
      prospective client upon request. 

10.    Conditions for Managing Accounts.  Does the applicant provide investment advisory services, manage                   Yes    No 
          investment advisory accounts or hold itself out as providing financial planning or some similarly termed 
          services and impose a minimum dollar value of assets or other condition for starting or maintaining an 
          account?  
 

(If yes, describe on Schedule F) 

11.     Review of Accounts.  If applicant provides investment supervisory services, manages investment advisory account,  
          or holds itself out as providing financial planning or some similarly termed services: 
 

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

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

 

Answer all items. Complete amended pages in full, circle amended items and file with execution page (page 1) 
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Applicant: SEC File Number: 
801- 

Date: 

12.     Investment or Brokerage Discretion.  
 
          A.     Does applicant or any related person have authority to determine, without obtaining specific client consent, the: 
                                                                                                                                                                                                 Yes   No 
                   (1)    securities to be bought or sold? ...............................................................................................................           
                                                                                                                                                                                                 Yes   No 

(2) amount of securities to be bought or sold? .......................................................................................…..    
                                                                                                                                                                                                 Yes   No 
                   (3)    broker or dealer to be used?     ................................................................................................................    
                                                                                                                                                                                                 Yes   No 
                   (4)    commission rates paid? ...........................................................................................................................            
  ________________________________________________________________________________________________________                                                                                                                                                                                                                
                                                                                                                                                                                                 Yes   No 
           B.     Does applicant or a related person suggest brokers to clients? .......................................................................           
 
                    For each yes answer to A describe on Schedule F any limitations on the authority. For each yes to A(3), A(4)  
                    or B, describe on Schedule F the factors considered in selecting brokers and determining the reasonableness  
                    of their commissions. If the value of products, research and services given to the applicant or a related  
                    person is a factor, describe:  
 
                    •     the products, research and services  
 
      •      whether clients may pay commissions higher than those obtainable from other brokers in return for those products           
                           and services  
 
      •       whether research is used to service all of applicant's accounts or just those accounts paying for it; and  
 
                    •       any procedures the applicant used during the last fiscal year to direct client transactions to a particular broker in      
                             return for product and research services received.  

13.       Additional Compensation. 
 
            Does the applicant or a related person have any arrangements, oral or in writing, where it:  
 
            A.      is paid cash by or receives some economic benefit (including commissions, equipment or non-research          Yes   No  
                      services) from a non-client in connection with giving advice to clients? . . . . . . . . . . . . . . . . . . . . . . . . . . . .          

                                                                                                                                                                                                    Yes   No    

            B.      directly or indirectly compensates any person for client referrals?. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .          

(For each yes, describe the arrangements on Schedule F.) 

14.       Balance Sheet.  Applicant must provide a balance sheet for the most recent fiscal year on Schedule G if applicant:  
 
            •        has custody of client funds or securities (unless applicant is registered or registering only with the  
                      Securities and Exchange Commission); or  
 
            •        requires prepayment of more than $500 in fees per client and 6 or more months in advance  
                                                                                                                                                                                                    Yes  No  
                     Has applicant provided a Schedule G balance sheet?..............................................................................                  
 

 

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

  

  

  
 

  

  

  

  

  



Schedule F of 
FORM ADV 
Continuation Sheet for Form ADV Part II 

Applicant: SEC File Number: 
 
801- 

Date: 

 
(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules) 

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

Item of Form 
(identify) 

 
Answer 

  

 

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



Schedule F of 
FORM ADV 
Continuation Sheet for Form ADV Part II 

Applicant: SEC File Number: 
 
801- 

Date: 

 
(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules) 

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

Item of Form 
(identify) 

 
Answer 

  

 

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



Schedule F of 
FORM ADV 
Continuation Sheet for Form ADV Part II 

Applicant: SEC File Number: 
 
801- 

Date: 

 
(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules) 

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

Item of Form 
(identify) 

 
Answer 

  

 

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



Schedule F of 
FORM ADV 
Continuation Sheet for Form ADV Part II 

Applicant: SEC File Number: 
 
801- 

Date: 

 
(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules) 

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

Item of Form 
(identify) 

 
Answer 

  

 

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



Schedule F of 
FORM ADV 
Continuation Sheet for Form ADV Part II 

Applicant: SEC File Number: 
 
801- 

Date: 

 
(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules) 

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

Item of Form 
(identify) 

 
Answer 

  

 

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



Schedule F of 
FORM ADV 
Continuation Sheet for Form ADV Part II 

Applicant: SEC File Number: 
 
801- 

Date: 

 
(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules) 

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

Item of Form 
(identify) 

 
Answer 

  

 

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



Schedule F of 
FORM ADV 
Continuation Sheet for Form ADV Part II 

Applicant: SEC File Number: 
 
801- 

Date: 

 
(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules) 

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

Item of Form 
(identify) 

 
Answer 

  

 

 (Complete amended pages in full, circle amended items and file with execution page (page 1). 
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	Text13: 
	0: JAG Advisors (Advisor) is a division of J.A. Glynn & Co., a broker-dealer founded in St. Louis, MO in 1945.  Advisor's team of portfolio managers provides a full suite of investment management and advisory services for religious institutions, Taft-Hartley funds, ERISA funds,corporations, and individuals.  Advisor manages assets belonging to clients across the United States.  Clients are provided with individualized portfolio reports including asset allocation, portfolio returns, market values, income, etc. J.A.Glynn uses a best efforts basis in pricing thinly traded securities.
 
Advisor contracts with Clients to plan, develop, design, implement and administer an investment program and strategy based upon the Client's individual goals and needs.  Depending upon the type of advisory program selected, Clients may participate in an investment strategy based upon a model investment portfolio.  Investment guidelines and restrictions can be provided by the Client, in which case, the portfolio manager will adapt the model investment portfolio to adhere to those guidelines and restrictions.
 
Discretionary advisory clients may designate Advisor to vote proxies. Advisor accepts fiduciary responsibility to  vote in such a way as to maximize the value of the Client's investment.  Client voting reports, Proxy Voting Policy, and or Guideline and Procedure statements will be forwarded to the client upon request, toting records for the last year are free of charge. Taft-Hartley accounts typically are voted in accordance with AFL-CIO guidelines, 
while other accounts generally are voted with socially responsible guidelines.
 
The Advisor offers a variety of fee schedules to Clients, to allow for customization according to individual preferences and investment objectives.  Advisory Clients may choose to pay for the Advisor's services via a "wrap fee," which will include all transactional and investment advisory fees, or under an "advisory fee" only.  In situations in which the Client chooses to pay the Advisor for advisory services only, the Client will typically bear all transactional costs associated with the Advisor's management of their account.
 
Advisory fees are negotiable between the Client and the Advisor.  The Advisor will propose fees upon 
consultation with the Client, based upon a variety of factors, including the scope of services desired by the Account, account composition and account size.  The published Advisory fee schedules represent the maximum annual fee that will be charged by the Advisor for each level of account assets listed. 
 
WRAP FEE SCHEDULES 
Discretionary Equity/Balanced Accounts 
Account Value                                         Annual Wrap Fee 
Up to $250,000                                                  2.50% 
$250,000 to $500,000                                        2.25% 
$500,000 to $1,000,000                                     2.00% 
$1,000,000 to $2,000,000                                  1.75% 
$2,000,000+                                                       1.25%
 
Discretionary Fixed-Income Accounts
Account Value                                           Annual Wrap Fee
Up to $500,000                                                 1.00%
$500,000 to $1,000,000                                    0.85% 
$1,000,000 to $5,000,000                                 0.80%
$5,000,000+                                                      0.75% 
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	Text15: Non Discretionary Advisory Wrap Fee
Account Value                                Annual Wrap Fee
$1 to $999,999                                                  2.00%
$1,000,000 to $4,999,999                                 1.50%
$5,000,000+                                                      1.10%
 
INVESTMENT ADVISORY FEE SCHEDULES
 
Equity/Balanced Accounts
An annual fee of 1.00% on the first $10 million(with a minimum fee of $10,000)
0.85% on the next $15 million
0.75% on the next $25 million 
0.60% on the next $50 million 
Above $100 million negotiable
 
Fixed Income Accounts
An annual fee of 0.50% on the first $5 million 
0.40% on the next $5 million 
0.30% on the balance
 
The  Annual Wrap Fee includes an advisory fee equal to the advisory fee schedule.  Fees are negotiable and may be waived in certain circumstances.  The wrap fee includes, among other services, portfolio management, custody, trading and socially responsible investing services as well as proxy voting.  Clients may incur additional expenses in a wrap account such as exchange fees, SEC fees, transfer taxes and/or certain brokerage related fees.
 
Depending on the charges incurred due to the number of transactions, type of trading activity and type of securities bought and sold for a wrap account, the Annual Fee may be more or less than if each of these charges were incurred separately.
 
In addition to the advisory fees charged by Advisor, each mutual fund in which the Client's assets may be invested charges its own advisory fee and other expenses as described in the fund's prospectus.
 
Advisor's advisory representatives are generally also registered broker-dealer representatives of J.A. Glynn & Co., a registered broker-dealer and FINRA/SIPC member.  These representatives receive compensation paid directly to them by J.A. Glynn & Co.  J.A. Glynn & Co. registered representatives also may receive 12b-1 distribution fees from certain mutual funds recommended by Advisor for shareholder servicing and/or distribution.
  
The Advisor has YGTBK, an Investment club, as an advisory client. A principal of the advisor is a
club member. The advisor is a sub advisor to various firms and is a manager in wrap fee programs.
 
Advisor has recommended Exchange Traded Funds (ETFs) that are structured as Limited Partnerships for tax purposes.
 
Advisor requires a Series 7 & 63 or Series 65 or 66 as well as three years experience in the industry.
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	Text17: Daniel J. Ferry Jr.
Born 1941
BS Business Administration, St. Benedicts College, 1963
Chairman, J.A. Glynn & Co., 1988 - Present
 
Norman B. Conley III
Born 1969
MBA Finance, Washington University, 1999
BA Government, University of Notre Dame, 1991
President & CEO, J.A. Glynn & Co., 1999 - Present
 
Alan D. Vogt
Born 1947
BS Commerce and Finance,  Saint Louis University, 1969
Vice President, Director of Fixed Income J.A. Glynn &  Co., 1990 - Present
 
Michael P. Walsh
Born 1957
BS Economics, Millikin University, 1979
Vice President, Portfolio Manager Income & Growth, J.A. Glynn & Co., 1980 - Present
 
Susan R. Quante
Born 1950
Vice President, J.A. Glynn & Co., 1994 - Present
 
Roberta J. Maue
Born 1968
BS Finance, Illinois State University, 1990
Vice President Research, J.A. Glynn & Co., 2000 - Present
 
Anthony E. Lemon
Born 1975
MBA, Simon School of Business, University of Rochester, 2003
B.S. Business Administration, University of Richmond, 1998
Fixed Income Analyst, Assistant Portfolio Manager, J.A. Glynn & Co., 2009  - Present
Analyst, BluePoint Emerging Markets Absolute Return Fund, 2007  - 2008
 
Michael G. Buck
Born 1955
BS Finance, Northern Illinois University, 1980
Chartered Financial Analyst, 1991
Asst. Vice President, Quantitative Analyst, J.A. Glynn & Co., 2008 - Present
Independent Financial Consultant, MGB Consulting, 2001 - 2007 
	Text18: 6. (Cont'd)























7.




9.A.B.E.
	Text19: Sandra J. Shotwell
Born 1966
BA, Westminster College, 1988
Vice President & Director of Marketing, J.A. Glynn & Co., 2003 - Present
 
Todd T. Gilmore
Born 1964
MBA, University of Missouri-St. Louis, 1991
BS Business Administration, Southern Methodist University, 1986
Vice President, Director of Institutional & Dealer Sales, J.A. Glynn & Co., 2006 - Present
Regional Sales Director, Segall Bryant & Hamill Investment Counsel, 2002 - 2006
 
Charles E. Dodson
Born 1964
BS Business Administration/Finance, Southeastern Missouri State University, 1986
Vice President Operations & Chief Compliance Officer, J.A. Glynn & Co., 2007 - Present
Vice President Trade Desk Operations-Advanced Equities 2002-2007
 
Deborah W. Mertz
Born 1963
BS Business Administration, University of Missouri-St. Louis, 1985
Chief Financial Officer, J.A. Glynn & Co., 2006 - Present
Controller B & B Automotive Marketing 2004-2006
 
J.A. Glynn & Co. is a registered broker-dealer and FINRA/SIPC member.  Generally, investment advisory representatives of Advisor are registered broker-dealer representatives of J.A. Glynn & Co.  
J.A. Glynn & Co. representatives will offer securities products to Clients of Advisor and may receive commissions with respect to Clients' purchases and sales of securities. 
 
J.A. Glynn & Co. is a fully-disclosed broker-dealer clearing through Pershing LLC.  J.A. Glynn & Co. routinely introduces orders to Pershing LLC and acts as principal for its own account and the accounts of others.  J.A. Glynn & Co. purchases securities from and sells securities it owns to brokerage and advisory Clients at prices and commission rates which J.A. Glynn & Co. believes are competitive with then-current prices. Trades are reviewed against the Best Bid and Offer for the time the order was routed to Pershing. Clients may choose to have orders directed to the broker of their choice.
 
Principal trades on behalf of Advisor's Clients may present a conflict of interest because the terms of 
the trade are not negotiated in an arms-length transaction.  Instead, J.A. Glynn & Co. is in a position to potentially set or otherwise exert influence that may affect the terms of the transaction.
 
To enhance the disclosure about potential  conflicts, J.A. Glynn & Co. will not execute principal transactions for any advisory Client account without written Client consent.  Depending on the advisory program, Clients may incur a commission or mark-up charged by J.A. Glynn & Co.  Upon execution of any transaction, Clients will receive a confirmation that discloses, as applicable, the principal amount of the transaction, fees, interest, commission or mark-up, securities fees and total amount due.  J.A. Glynn & Co. frequently purchases larger amounts of bonds  
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	Text21: for its own inventory, then resells smaller quantities of the bond to Clients on a principal basis.  This practice generally allows Clients to obtain a better market price for the bond.
 
If J.A. Glynn & Co. buys for its own account from its Clients or sells for its own account to Clients, it will do so at a price which is fair, taking into consideration all relevant circumstances including market conditions with respect to such security at the time of the transaction.  Principal orders shall be executed at the best possible prices for the Clients.  The bid price less a mark-down for a seller and the offer price plus a mark-up for a buyer shall be the outside guidelines for execution of Client orders.  There may be occasional exceptions to this guideline as trading conditions may warrant for non-routine orders considering the size of the order in relation to the liquidity in trading volume.  J.A. Glynn & Co. will mark-to-the-market the security held in inventory and the mark-up or mark-down will be computed from this price.  J.A. Glynn & Co. will use its best efforts to obtain an accurate market price through all or as many of the following sources as needed:  Pershing, Bloomberg Fair Market Value, independent third party quotes, other broker-dealers, TRACE, and pricing services.
 
A Principal Trade Approval Form will be sent to the Client by facsimile or email on the day following 
 trade date, disclosing in writing all material facts of the trade including mark-up or mark-down and the
capacity in which the firm is acting.  Acceptance of the transaction must be made by return facsimile, phone call, or email on or before settlement date. All executed orders will be reviewed daily by a principal.  Each transaction will be reviewed carefully to ensure proper execution has taken place with regard to pricing, mark-up or mark-down and stated investment goals to guard against improper transactions.  
 
Regardless of the nature of the offering or the type of security involved, a representative must satisfy certain suitability standards.  In recommending to a Client the purchase, sale or exchange of any security, the representative shall have reasonable grounds for believing that the recommendation is suitable for such Client upon the basis of the facts provided to us for the Client, as to his other security holdings and his financial condition, needs, goals and objectives.
 
Regular and frequent review of Client activity will be conducted.  Factors that will be taken into account include investment objectives, Client sophistication, age, and financial resources.
 
J.A. Glynn & Co.'s advisory representatives generally are dually licensed as registered representatives to effect securities transactions for commission compensation.
 
J.A. Glynn & Co. frequently follows the practice of bunching the orders of various Clients for execution, which may result in better execution of those orders.  In certain cases where the aggregate order is executed in a series of transactions at various prices on a given day, each participating Client's proportionate share of such order reflects the average price paid or received with respect to the total order placed on that day.  Certain J.A. Glynn & Co. employees have signed discretionary agreements and are therefore included in said bunched orders.  No account will be favored over any other account.
 
Advisor has adopted a Code of Ethical Conduct which will be provided to any Client upon request.  In summary, the Code states that each employee conduct themselves in an ethical manner.  In addition to compliance with all federal securities laws and regulations, all employees shall always place client goals and objectives ahead of any and all personal actions involving securities, transactions and trades.  While it is reasonable for employees to own securities identical to those recommended to its clients, control persons will not have their orders (self-interest) placed ahead of any portfolio transactions.  An employee transaction may be included with customer transactions if the employee's account is managed under a discretionary agreement.  No special favors or gifts may be sought 
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	Text23: from any person or entity that does, or seeks to do business with or on behalf of J.A. Glynn & Co.
 
Advisor divides Client account reviews among the firm's three portfolio managers.  Each portfolio manager performs regular, continuous reviews for each client account.  The Chief Compliance Officer and CEO review account and composite performance on a regular basis, no less than quarterly.  Factors such as abnormal performance, significant monetary additions and/or withdrawals or higher than normal trading activity all can trigger more frequent reviews of Client accounts.  
 
All Client accounts are reconciled as to positions, performance, and transaction activity on a daily or monthly basis utilizing electronic data feeds where applicable.  Advisor employs three staff members to perform all Client account reconciliation functions in-house.  The firm's Chief Compliance Officer, Charles E. Dodson, is responsible for the account review process.  He is overseen by the firm's CEO, Norman B. Conley, III.
 
Clients receive regular reports, as applicable, on the status of their accounts.  Transaction confirmations detail securities purchased or sold, amount due, commissions, trade and settlement dates, and in what capacity the trade was executed. Pershing LLC's monthly brokerage statements detail transactions, dividend and interest activity, deposits and withdrawals, cash balances and security positions.  Customized reports can include a description of all securities broken down by economic sector and can include cost basis, market value, current yield and realized and unrealized gains or losses.
 
Frequency of these reports varies according to Client request but is generally on a monthly or quarterly basis.
 
Advisor manages discretionary investment advisory accounts.  Accordingly, Advisor determines which securities are bought and sold for these Client accounts and the amount of such securities bought or sold. Clients may implement Advisor's advice through the broker-dealer of their choice.  Unless otherwise directed by Client, Advisor will introduce all securities transactions to Pershing LLC.  Depending on the type of advisory program selected by the Client, Client may pay a wrap fee, investment advisory fee, commission and/or mark-up (or mark-down) for transactions.  While J.A. Glynn & Co. believes its commissions to be competitive, transactions may not always be executed at the lowest available commission rate.  Fixed income transactions may be executed on a principal basis, subject to Client consent.  Investment advisor representatives of Advisor typically are registered representatives of J.A. Glynn & Co.  J.A. Glynn & Co. and these individuals receive compensation in connection with transactions in Client accounts.
 
With respect to bond transactions, J.A. Glynn & Co. frequently purchases larger amounts of bonds for its own inventory, then resells smaller quantities of the bond to advisory Clients on a principal basis, with Client's consent to the principal transaction.  This practice generally allows individual investors to obtain a better market price for the bond.
 
If Client directs Advisor to execute trades through a particular broker-dealer, Client acknowledges and agrees that the designated broker will be used for all trades, even thought Advisor may be able to obtain a more favorable net price and execution from Pershing LLC in particular transactions.  A Client who designates the use of a particular broker-dealer should understand that Client will lose (1) the possible advantage that Advisor's other Clients derived from aggregation of orders for several Clients as a single transaction for the purchase or sale of a particular security and (2) the ability of Advisor to effectively negotiate the commission rate.
 
A trading matrix is utilized to determine the order or brokers that transactions will be entered with for execution.
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	Text27: Generally, investment advisory representatives of Advisor are also registered broker-dealer representatives with J.A. Glynn & Co.  A Client of Advisor may implement his or her financial plan or other investment advice through J.A. Glynn & Co. by purchasing securities through a representative of J.A. Glynn & Co.  In the event a Client chooses to implement his or her financial plan or other investment advice by making such purchases through a representative of J.A. Glynn & Co., the representative may receive economic benefits paid directly to them by J.A. Glynn & Co.  J.A. Glynn & Co. and/or registered representatives also may receive 12b-1 distribution fees from certain mutual funds, money markets, or bank sweep programs recommended by Advisor, for shareholder servicing and/or distribution.
 
                                                             J.A. Glynn & Co. 
                                                           9841 Clayton Road
                                                          St. Louis, MO 63124
                                                               314-997-1277
 
                                                               Privacy Policy
 
J.A. Glynn & Co. and JAG Advisors are committed to maintaining the confidentiality, integrity and security of your personal and financial data.  We consider this information to be privileged and held in confidence between you and J.A. Glynn & Co./JAG Advisors.
 
J.A. Glynn & Co. and/or JAG Advisors collect nonpublic personal information about you from the following sources:
 
· Information we receive from you on applications or other forms;
 
· Information about your transactions with us or with others; and
 
· Information we receive from a consumer reporting agency
 
It is our policy not to disclose any nonpublic information about you to anyone, except as permitted by law.
 
We also adhere to this policy for all of our closed and inactive accounts.
 
J.A. Glynn & Co. and JAG Advisors restrict access to your personal and account information to those employees and authorized agents who need to know that information to provide products or services to you.  We maintain physical, electronic, and procedural safeguards to guard your nonpublic information.  The firm employs reasonable measures to protect against unauthorized access or use of your information in connection with the disposal of any reports containing said information.
 
 


