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(for sponsors of wrap fee programs)

Name of wrap fee program or programs described in attached brochure:
Dale K. Ehrhart/First Clearing LLC Program

1. Applicability of Schedule. This Schedule must be completed by applicants that are compensated under a wrap fee program
for sponsoring, organizing, or administering the program, or for selecting, or providing advice to clients regarding the
selection of, other investment advisers in the program (“sponsors”). A wrap fee program is any program under which a
specified fee or fees not based directly upon transactions in a client’s account is charged for investment advisory services
(which may include portfolio management or advice concerning the selection of other investment advisers) and execution of
client transactions

2. Use of Schedule. This Schedule sets forth the information the sponsor must include in the wrap fee brochure it is required to
deliver or offer to deliver to clients and prospective clients of its wrap fee programs under Rule 204-3 under the federal
Advisers Act and similar rules of jurisdictions. The wrap fee brochure prepared in response to this Schedule must be filed
with the Commission and the jurisdictions as part of Form ADV by completing the identifying information on this Schedule
and attaching the brochure. Brochures should be prepared separately, not on copies of this Schedule. Any wrap fee brochure
filed with the Commission as part of an amendment to Form ADV shall contain in the upper right corner of the cover page
the sponsors’ registration number (801-).

3. General Contents of Brochure. Unlike Parts I and II of this form, this Schedule is not organized in “check-the-box” format.
These instructions, including the requests for information in Item 7 below, should not be repeated in the brochure. Rather,
this Schedule describes minimum disclosures that must be made in the brochure to satisfy the sponsor’s duty to disclose all
material facts about the sponsor and its wrap fee programs. Nothing 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 definition of “sponsor” in Item 1 above for a single wrap fee
program, only one such sponsor need complete the Schedule. The sponsors may choose among themselves the sponsor that
will complete the Schedule.

5. Omission of Inapplicable Information. Any information not specifically required by this Schedule that is included in the
brochure should be applicable to clients and prospective clients of the sponsor’s wrap fee programs. If the sponsor is
required to complete this Schedule with respect to more than one wrap fee program, the sponsor may omit from the
brochure furnished to clients and prospective clients of any wrap fee program or programs information required by this
Schedule that is not applicable to clients or prospective clients of that wrap fee program or programs. If a sponsor of more
than one wrap fee program prepares separate wrap fee brochures for clients of different programs, each brochure must be
filed with the Commission and the jurisdictions attached to a separate copy of this Schedule. Each such brochure must state
that the sponsor sponsors other wrap fee programs and state how brochures for those programs may be obtained.

6. Updating. Sponsors are required to file an amendment to the brochure promptly after any information in the brochure
becomes materially inaccurate. Amendments may be made by use of a “sticker”, i.e., a supplement affixed to the brochure
that indicates what information is being added or updated and states the new or revised information, as long as the resulting
brochure is readable. Stickers should be dated and should be incorporated into the text of the brochure when the brochure
itself is revised.

7. Contents of Brochure. Include in the brochure prepared in response to this Schedule:

(a) on the cover page, the sponsor’s name, address, telephone number, and the following legend in bold type 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) a table of contents reflecting the subject headings in the sponsor’s brochure.

(c) the amount of the wrap fee charged for each program or, if fees vary according to a schedule established by the
sponsor, a table setting forth the fee schedule, whether such fees are negotiable, the portion of the total fee (or the
range of such amounts) paid to persons providing advice to clients regarding the purchase or sale of specific securities
under the program (“portfolio managers™), and the services provided under each program (including the types of
portfolio management services);
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(d) a statement that the program may cost the client more or less than purchasing such services separately and a statement
of the factors that bear upon the relative cost of the program (e.g., the cost of the services if provided separately and the
trading activity in the client’s account);

(e) if applicable, a statement that the person recommending the program to the client receives compensation as a result of the
client’s participation in the program, that the amount of this compensation may be more than what the person would receive
if the client participated in other programs of the sponsor or paid separately for investment advice, brokerage, and other
services, and that the person may therefore have a financial incentive to recommend the wrap fee program over other

programs or services;

(f) adescription of the nature of any fees that the client may pay in addition to the wrap fee and the circumstances under which
these fees may be paid (including, if applicable, mutual fund expenses and mark-ups, mark-downs, or spreads paid to
market makers from whom securities were obtained by the wrap fee broker);

(g) how the program’s portfolio managers are selected and reviewed, the basis upon which portfolio managers are
recommended or chosen for particular clients, and the circumstances under which the sponsor will replace or recommend
the replacement of the portfolio manager;

(h) (1) if applicable, a statement to the effect that portfolio manager performance information is not reviewed by the sponsor
or a third party and/or that performance information is not calculated on a uniform and consistent basis,

(2) if performance information is reviewed to determine its accuracy, the name of the party who reviews the information
and a brief description of the nature of the review,

(3) a reference to any standards (i.e., industry standards or standards used solely by the sponsor) under which performance
information may be calculated;

(1) adescription of the information about the client that is communicated by the sponsor to the client’s portfolio manager, and

how often or under what circumstances the sponsor provides updated information about the client to the portfolio manager;
(j) any restrictions on the ability of clients to contact and consult with portfolio managers;

(k) in narrative text, the information required by Items 7 and 8 of Part II of this form and, as applicable to clients of the wrap
fee program, the information required by Items 2, 5, 6, 9A and C, 10, 11, 13 and 14 of Part I,

() if any practice or relationship disclosed in response to Item 7, 8, 9A, 9C and 13 of Part II presents a conflict between the
interests of the sponsor and those of its clients, explain the nature of any such conflict of interest; and

(m) if the sponsor or its divisions or employees covered under the same investment adviser registration as the sponsor act as
portfolio managers for a wrap fee program described in the brochure, a brief, general description of the investments and
investment strategies utilized by those portfolio managers.

8. Organization and Cross References. Except for the cover page requirements in Item 7(a) above, information contained in
the brochure need not follow the order of the items listed in Item 7. However, the brochure should not be organized in such
a manner that important information called by the form is obscured.

Set forth below the page(s) of the brochure on which the various disclosures required by Item 7 are provided.

Page(s) Page(s) Page(s)
Item 7(a) cover Item 7(f) [3 Item 76) ]
#1(b) #7(2) [a #7(k)
#7(c) #1(h) 2 #7(1)
#1(d) N r— #7(m)
#7(e) 3 ]
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Dale K. Ehrhart, Inc. and the Dale K. Ehrhart/First Clearing LLC Program
that should be considered before becoming a client of Dale K. Ehrhart, Inc.
This information has not been approved or verified by any governmental authority.
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1. Description of Services

The services provided under the Dale K. Ehrhart/First Clearing, LLC program (the Program) include portfolio management,
a quarterly review of the client's portfolio, quarterly performance reporting to the client, annual reports to the client for tax
preparation, requested automatic monthly check disbursements and all transaction costs.

2. Costs and Fees

The Program may cost the client more or less than purchasing such services separately. The client may research these
services individually to determine whether the Program is more or less costly than services provided on an individual basis.
Research data is available from myriad sources inside the industry. Research will likely show that there will also be
differences in costs depending upon the size of the account and the amount of trading activity needed to meet the client's
individual needs.

The fees that Dale K. Ehrhart, Inc. charges are all inclusive when charged through First Clearing, LLC. There are no other
fees charged to the client to participate in the Program. Management fees are fully negotiable depending, as above, on the
size of the account and the frequency of trading necessary to achieve the account's objectives. In general, however, fees will
range from a maximum of 3.25% to a minimum of .50% of net account value per annum. Fees are deducted from managed
accounts in advance on a quarterly basis. Dale K. Ehrhart, Inc. feels that its fees are competitive in the industry, however,
clients may pay more or less for individual services outside the firm. Dale K. Ehrhart, Inc. does not believe that any referrer
has a financial incentive to recommend the Program.

Dale K. Ehrhart, Inc. does not recommend the purchase or sale (other than liquidation of existing, inherited positions) of]
mutual funds in Program accounts. In addition, the firm does not pay market makers any compensation nor does it receive
any compensation for directing order flow to market makers. All orders are executed by First Clearing, LLC.

3. Advisors

Dale K. Ehrhart, Inc. is a small Registered Investment Advisor. Currently, Thomas B. Trammell, Senior Vice President is
the Registered Representative in charge of the Program. He manages and reviews all accounts in the Program. No selection
process is involved. Neither Mr. Trammell, nor any other employee of Dale K. Ehrhart, Inc., directly receives any portion of]
the management fees paid by clients. Mr. Trammell is available to clients at all times and may be contacted without notice
without additional charge to the client.

4. Solicitors' Compensation

Outside solicitors will refer clients to the Program. Dale K. Ehrhart, Inc. compensates these referrers with approximately
28% of the fees charges to the client. The sole reason for a referral to Dale K. Ehrhart, Inc. is to gain access to one of the
two strategies, the Managed Account or the Premium Income Account, that are offered by the firm, not for referrer
compensation.

5. Performance Reporting

Performance is updated monthly and is reviewed quarterly by the Registered Representative. Performance is calculated net
of fees and is GIPS compliant. Dale K. Ehrhart, Inc. uses Advent (Axys) software to calculate performance. All clients and
referrers are updated on a uniform and consistent basis. Performance is also reviewed quarterly for accuracy with regard to
coding procedures within Axys. Account performance at Dale K. Ehrhart, Inc. is compared to the S&P 500 and DJIA
indices. The reports are sent to each client and the referrer quarterly and include results of the trailing four quarters. The
reports are also reviewed with respect to clients' stated financial goals and investment objectives.




6. Custodian

Dale K. Ehrhart, Inc. is also a Registered Introducing Broker Dealer and can effect securities transactions for compensation
for its clients or for the public. The clients of this wrap fee program are maintained at First Clearing, LLC. This entity
maintains custody of funds and holds securities of Dale K. Ehrhart, Inc.'s clients that participate in the wrap fee program.

7. Description of the Strategies

The investment strategies offered by the firm are proprietary to Dale K. Ehrhart, Inc., the Registered Investment Advisor,
and not to a registered representative or portfolio manager. Because of the nature of the strategies, Dale K. Ehrhart, Inc.
places a minimum investment of $75,000 on its wrap fee program accounts. Dale K. Ehrhart, Inc. also offers a second basic
investment service, the Managed Account Program, which features investments in blue chip stocks. The primary objectives
of the Premium Income Account and the Managed Account Program include portfolio diversification and selection of]
investments based on fundamental analysis that identifies underlying asset value.

Dale K. Ehrhart, Inc. considers for investment mainly highly rated (by Standard & Poor's) securities with dividends well
covered by strong and consistent earnings and with a price/earnings ratio similar in level to the Dow Jones Industrial
Average's price/earnings ratio. In addition to Standard & Poor's, other research firms such as ValueLine Investment Survey
are consulted to arrive at investment decisions. The security that Dale K. Ehrhart, Inc. selects should also rate in the top half]
of its industry as measured by the five-year average return on equity, five-year average return on total capital, five-year
average increase in sales and the five-year average increase in profits.

Using a screening grid of this type reduces the universe of securities available for investment to about 300. From this group,
Dale K. Ehrhart, Inc. uses the optionable securities to write covered calls in the Premium Income Account program. The
same high quality securities are used in the Managed Account Program. As a result of this extensive screening process, Dale
K. Ehrhart, Inc. believes that it can incorporate market risk in the portfolios at levels that are appropriate for its clients' goals
and objectives. The difference between the two strategies is that listed stock options are used to obtain objectives in the
Premium Income account. The Registered Representative sells covered calls to enhance cash flows from the portfolio and to
provide a limited degree of protection from downward market movements.

Listed option strategies are not suitable for all clients and involve risk. Stocks may be called away from the writer of a
covered call if the price of the underlying stock moves to a level above the exercise price of the call written. This may result
in an undesired sale at an undesired time. A copy of the Option Disclosure Document outlining the characteristics and risks
of listed options precedes or accompanies Dale K. Ehrhart, Inc.'s proposal or information and should be read by the client
before any transactions are effected in the client's account.

8. Principals' Profiles and Registrations

Dale K. Ehrhart, Inc. does not require any specific general standard of education or business experience for those involved in
determining or giving investment advice to clients. It does, however, require that all appropriate registrations are in place
before any investment advice is provided to any client. Dale K. Ehrhart, Inc. does not allow a registered representative to
give investment advice if there may be a potential conflict of interest with the client. The firm maintains four General
Securities Principals within the firm to provide continuity of advice to all clients should a conflict of interest or potential
conflict arise at any time. Dale K. Ehrhart, Inc. does not believe any inherent conflicts of interest exist in the management of]
the Program. The four principals of the firm are Thomas B. Trammell, Michael T. Hartley, Byron A. Sanders and Robert C.
Keyser. Mr. Trammell has been with the firm since 1980 and has been Senior Vice President since 1992. He earned his
B.A. degree from the University of Florida and is the firm's Senior Registered Options Principal. Mr. Hartley attended
Indiana University, and holds the CFP® and the AAMS designations. He has been with Dale K. Ehrhart, Inc. since 1982 and
became President in 1992 and CEO in 2003. Mr. Sanders graduated from Duke University with a B.A. in 1975. He has
been with the firm since 1999 and became President in 2003. He is also a Registered Options Principal. Mr. Keyser joined
the firm in 2002 and is currently Vice President. He graduated from Notre Dame University in 1976. Mr. Keyser holds the
CFP® and the CLU designations and is also a Registered Options Principal.
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	Text10: 1. Description of Services
 
The services provided under the Dale K. Ehrhart/First Clearing, LLC program (the Program) include portfolio management, a quarterly review of the client's portfolio, quarterly performance reporting to the client, annual reports to the client for tax preparation, requested automatic monthly check disbursements and all transaction costs.
 
2. Costs and Fees
 
The Program may cost the client more or less than purchasing such services separately.  The client may research these services individually to determine whether the Program is more or less costly than services provided on an individual basis.  Research data is available from myriad sources inside the industry.  Research  will likely show that there will also be differences in costs depending upon the size of the account and the amount of trading activity needed to meet the client's individual needs.
 
The fees that Dale K. Ehrhart, Inc. charges are all inclusive when charged through First Clearing, LLC.  There are no other fees charged to the client to participate in the Program.  Management fees are fully negotiable depending, as above, on the size of the account and the frequency of trading necessary to achieve the account's objectives.  In general, however, fees will range from a maximum of 3.25% to a minimum of .50% of net account value per annum.  Fees are deducted from managed accounts in advance on a quarterly basis.  Dale K. Ehrhart, Inc. feels that its fees are competitive in the industry, however, clients may pay more or less for individual services outside the firm.  Dale K. Ehrhart, Inc. does not believe that any referrer has a financial incentive to recommend the Program.
 
Dale K. Ehrhart, Inc. does not recommend the purchase or sale (other than liquidation of existing, inherited positions) of mutual funds in Program accounts.  In addition, the firm does not pay market makers any compensation nor does it receive any compensation for directing order flow to market makers.  All orders are executed by First Clearing, LLC.
 
3. Advisors
 
Dale K. Ehrhart, Inc. is a small Registered Investment Advisor.  Currently, Thomas B. Trammell, Senior Vice President is the Registered Representative in charge of the Program.  He manages and reviews all accounts in the Program.  No selection process is involved.  Neither Mr. Trammell, nor any other employee of Dale K. Ehrhart, Inc., directly receives any portion of the management fees paid by clients.  Mr. Trammell is available to clients at all times and may be contacted without notice without additional charge to the client.
 
4. Solicitors' Compensation
 
Outside solicitors will refer clients to the Program.  Dale K. Ehrhart, Inc. compensates these referrers with approximately 28% of the fees charges to the client.  The sole reason for a referral to Dale K. Ehrhart, Inc. is to gain access to one of the two strategies, the Managed Account or the Premium Income Account, that are offered by the firm, not for referrer compensation.
 
5. Performance Reporting
 
Performance is updated monthly and is reviewed quarterly by the Registered Representative.  Performance is calculated net of fees and is GIPS compliant.  Dale K. Ehrhart, Inc. uses Advent (Axys) software to calculate performance.  All clients and referrers are updated on a uniform and consistent basis.  Performance is also reviewed quarterly for accuracy with regard to coding procedures within Axys.  Account performance at Dale K. Ehrhart, Inc. is compared to the S&P 500 and DJIA indices.  The reports are sent to each client and the referrer quarterly and include results of the trailing four quarters.  The reports are also reviewed with respect to clients' stated financial goals and investment objectives.
 
	Text11: 6. Custodian
 
Dale K. Ehrhart, Inc. is also a Registered Introducing Broker Dealer and can effect securities transactions for compensation for its clients or for the public.  The clients of this wrap fee program are maintained at First Clearing, LLC.  This entity maintains custody of funds and holds securities of Dale K. Ehrhart, Inc.'s clients that participate in the wrap fee program.
 
7. Description of the Strategies
 
The investment strategies offered by the firm are proprietary to Dale K. Ehrhart, Inc., the Registered Investment Advisor, and not to a registered representative or portfolio manager.  Because of the nature of the strategies, Dale K. Ehrhart, Inc. places a minimum investment of $75,000 on its wrap fee program accounts.  Dale K. Ehrhart, Inc. also offers a second basic investment service, the Managed Account Program, which features investments in blue chip stocks.  The primary objectives of the Premium Income Account and the Managed Account Program include portfolio diversification and selection of investments based on fundamental analysis that identifies underlying asset value.
 
Dale K. Ehrhart, Inc. considers for investment mainly highly rated (by Standard & Poor's) securities with dividends well covered by strong and consistent earnings and with a price/earnings ratio similar in level to the Dow Jones Industrial Average's price/earnings ratio.  In addition to Standard & Poor's, other research firms such as ValueLine Investment Survey are consulted to arrive at investment decisions.  The security that Dale K. Ehrhart, Inc. selects should also rate in the top half of its industry as measured by the five-year average return on equity, five-year average return on total capital, five-year average increase in sales and the five-year average increase in profits.
 
Using a screening grid of this type reduces the universe of securities available for investment to about 300.  From this group, Dale K. Ehrhart, Inc. uses the optionable securities to write covered calls in the Premium Income Account program.  The same high quality securities are used in the Managed Account Program.  As a result of this extensive screening process, Dale K. Ehrhart, Inc. believes that it can incorporate market risk in the portfolios at levels that are appropriate for its clients' goals and objectives.  The difference between the two strategies is that listed stock options are used to obtain objectives in the Premium Income account.  The Registered Representative sells covered calls to enhance cash flows from the portfolio and to provide a limited degree of protection from downward market movements.
 
Listed option strategies are not suitable for all clients and involve risk.  Stocks may be called away from the writer of a covered call if the price of the underlying stock moves to a level above the exercise price of the call written.  This may result in an undesired sale at an undesired time.  A copy of the Option Disclosure Document outlining the characteristics and risks of listed options precedes or accompanies Dale K. Ehrhart, Inc.'s proposal or information and should be read by the client before any transactions are effected in the client's account.
 
8. Principals' Profiles and Registrations
 
Dale K. Ehrhart, Inc. does not require any specific general standard of education or business experience for those involved in determining or giving investment advice to clients.  It does, however, require that all appropriate registrations are in place before any investment advice is provided to any client.  Dale K. Ehrhart, Inc. does not allow a registered representative to give investment advice if there may be a potential conflict of interest with the client.  The firm maintains four General Securities Principals within the firm to provide continuity of advice to all clients should a conflict of interest or potential conflict arise at any time.  Dale K. Ehrhart, Inc. does not believe any inherent conflicts of interest exist in the management of the Program.  The four principals of the firm are Thomas B. Trammell, Michael T. Hartley, Byron A. Sanders and Robert C. Keyser.  Mr. Trammell has been with the firm since 1980 and has been Senior Vice President since 1992.  He earned his B.A. degree from the University of Florida and is the firm's Senior Registered Options Principal.  Mr. Hartley attended Indiana University, and holds the CFP® and the AAMS designations. He has been with Dale K. Ehrhart, Inc. since 1982 and  became President in 1992 and CEO in 2003.  Mr. Sanders graduated from Duke University with a B.A. in 1975.  He has been with the firm since 1999 and became President in 2003.  He is also a Registered Options Principal.  Mr. Keyser joined the firm in 2002 and is currently Vice President.  He graduated from Notre Dame University in 1976.  Mr. Keyser holds the CFP® and the CLU designations and is also a Registered Options Principal.
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This brochure provides clients with information about 
Dale K. Ehrhart, Inc. and the Dale K. Ehrhart/First Clearing LLC Program 
that should be considered before becoming a client of Dale K. Ehrhart, Inc.  
This information has not been approved or verified by any governmental authority.
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