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Name of Investment Adviser:  

  

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

  

 
This part of FORM ADV gives information about the investment adviser and its business for the use of clients. 

The information has not been approved or verified by any government authority. 
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FORM ADV 
Part II - Page 2 

Applicant: SEC File Number: 
 
801- 

Date: 

  

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

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

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

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

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

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

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

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

 

 
 
 
 
 
 

 
 
 

  

 
 
 

 
 
 

 
 
 
 

 
 
 



FORM ADV 
Part II - Page 3 

Applicant: SEC File Number: 
801- 

Date: 

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

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

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

      (3)            Technical 

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

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

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

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

                                                                                                             (8)          Other  (explain on Schedule F) 

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

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

      (4)            Short sales 

 

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

 
 
 

 

 
 

 
 

 
 
 

 

 
 

 
 
 

 
 
 

 
 
 

 
 

 
 
 
 

 
 

 
 

 

 

 

 

 

 
 



FORM ADV 
Part II - Page 4 

Applicant: SEC File Number: 
801- 

Date: 

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

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

6.     Education and Business Background. 
        For: 

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

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

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

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

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

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

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

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

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

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

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

               (2)   investment company                                                           (8)    law firm 

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

               (4)   financial planning firm                                                      (10)   pension consultant 

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

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

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

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

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

  

 
 
 

 
 

 

 
 
 
 
 

 

 
 
 
 

 

 

  



  

FORM ADV 
Part II - Page 5 

Applicant: SEC File Number: 
801- 

Date: 

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

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

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

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

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

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

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

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

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

(If yes, describe on Schedule F) 

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

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

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

 

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

 

 

 

 

 

 

 



  

FORM ADV 
Part II - Page 6 

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

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

Item of Form 
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 (Complete amended pages in full, circle amended items and file with execution page (page 1). 
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(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules) 
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 (Complete amended pages in full, circle amended items and file with execution page (page 1). 
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 (Complete amended pages in full, circle amended items and file with execution page (page 1). 
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	Text13: 
	0: Part II, 1 (D) 
Services provided include investment advice and account review and analysis. Account analysis and advice is provided on an individualized basis. Cameron, Murphy & Spangler, Inc.'s investment philosophy is to search for fundamentally sound investments with potential for medium to
long term growth, depending upon the individual client's investment horizon. Cameron, Murphy & Spangler, Inc. determines its buy and sell recommendations individually based on the conditions of the issuer, industry sector, and market conditions. It recommends primarily listed and NASDAQ
securities for its clients. No publications or reports are issued by Cameron, Murphy & Spangler, Inc.
on a subscription or fee basis. The monthly fees, paid in advance, and which are negotiable, are calculated as follows:
 
1/24 of 1% of the asset value of the account on the last business day of the month. In valuing the account, Cameron, Murphy & Spangler, Inc. will use the month end valuation that appears on the monthly statement from Cameron, Murphy & Spangler, Inc.'s clearing firm. The monthly fee is
payable in advance and the payment will be accomplished by charging the monthly amount to the account balance. For each transaction in equity securities of $10.00 per share or greater, each customer will be charged $50.00 per transaction or $0.10 per share whichever is greater. For equities less than $10.00 per share the customer will also be charged $50 per transaction or $0.075 per share whichever is greater.  
 
Please note that CMS deducts the market value of Mutual Funds that pay a reoccurring trailing commission from the portfolio value that it calculates its 1/24 of 1% management fee to prevent each customer from paying fees twice.  
 
These fees and changes do not include additional changes by the clearing firm which are detailed on each trade confirmation.  
 
Part II, 6
Donald R. Cameron, born in 1939, received his Bachelor of Science (with Honors) in Mechanical Engineering, from Glasgow University, Glasgow, Scotland in 1961. Mr. D. Cameron founded Cameron, Murphy & Spangler, Inc. in 1975, and has served as President since its inception. Mr. D. Cameron
holds FINRA registrations as General Securities Representative, General Securities Principal, Financial and Operations Principal, Options Principal.  Municipal Securities Principal and State Agent.
 
Fiona K. Cameron, born in 1967, received her Bachelor of Arts in Sociology from the University of Alberta, Edmonton, Alberta, Canada and her Masters in Business Administration from Pepperdine University in Malibu CA. Ms. Cameron has been associated with Cameron, Murphy & Spangler, Inc. since 1984 and currently serves as Vice President and Chief Compliance Officer. Ms. Cameron holds FINRA registrations as General Securities Representative, General Securities Principal, Financial and Operations Principal and State Agent.
 
 

	Text12: 
	0: 

	Text9: 
	Text10: 
	Text14: 
	Text15: Part II, 6; Continue
Lachlan H. Cameron, born in 1970, received his Bachelor of Arts in Business from Azusa Pacific University in Azusa, California.  Mr. L. Cameron has been associated with Cameron, Murphy & Spangler, inc. since 1991, and currently services as Vice President and Secretary.  Mr. L. Cameron holds FINRA registration as General Securities Representative, General Securities Principal, Financial Principal and State Agent. 
 
Part II, 7(A)
The applicant, Cameron, Murphy & Spangler, Inc., is a registered broker dealer and is actively engaged in securities business. It is estimated that approximately 50% of Cameron, Murphy & Spangler, Inc's business is as a broker dealer.
 
Part II, 7(C)
Mr. Donald Cameron is President of Cameron, Murphy & Spangler, Inc. and is actively engaged in the business of the broker dealer. It is estimated that approximately 100% of Mr. D. Cameron's time is devoted to the business of the broker dealer.
 
Ms. Fiona Cameron, is the Chief Compliance Officer of Cameron, Murphy & Spangler, Inc. and is actively engaged in the business of the broker dealer. It is estimated that approximately 40% of Ms. Cameron's time is devoted to the business of the broker dealer.
 
Part II, 9 (B) 
Cameron, Murphy & Spangler, Inc. is a registered broker dealer and, as such will transact business on an as-agent basis for advisory clients. Most transactions will be executed in this fashion. The fees* for agency transactions are as follows:
 
Stock transactions:
$10.00 or more per share  $0.10 per share
Less than $1 0.00 per share  $0.075 per share
 
Bond transactions    $3.00 per $1,000 face value
 
*A $50.00 minimum per transaction applies.
 
Other fees, such as exchange fees, transfer taxes, reorganization charges, margin interest or other specialized charges are not included in the above fees.
 
A conflict of interest arises as a result of Cameron, Murphy & Spangler, Inc. acting as both a broker dealer and an investment adviser, since it receives compensation for the advice it renders as well as brokerage commissions for the transactions it recommends. Therefore, incentive exists for Cameron,
Murphy & Spangler, Inc. to increase revenues by recommending more transactions.
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	Text17: Part II, 9 (D) 
Occasionally, Cameron, Murphy & Spangler, Inc. may recommend to clients that they buy or sell securities in which Cameron, Murphy & Spangler, Inc. or a related person has some financial interest. Although Cameron, Murphy & Spangler, Inc. does not generally inventory securities, Cameron, Murphy & Spangler, Inc. may recommend that client(s) buy a security which is owned by one or more of the officers or directors of Cameron, Murphy & Spangler, Inc. The client(s) will be informed of the interest held by the officer(s). Cameron, Murphy & Spangler, Inc. and its officers and directors are prohibited from selling a security at or near the time the officer or director is recommending that a client buy(or buy while recommending that a client sell).
 
Donald R. Cameron is a salaried director of Realty Income Corporation, a .publicly traded NYSE-listed company. Mr. Cameron also owns 76,600 shares of Realty Income Corporation. As a director and substantial shareholder, a conflict of interest may arise. Further, Mr. Cameron's status as a director may provide him access to material non-public information which would preclude him and Cameron, Murphy & Spangler, Inc.-from making any recommendations pertaining to Realty Income Corporation, which may be held from time to time by advisory clients, and which may be advantageous for the client.
 
Part II, 9 (E) 
Occasionally, Cameron, Murphy & Spangler, Inc. may recommend to clients that they buy or sell securities in which Cameron, Murphy & Spangler, Inc. or a related person is also buying or selling. Although Cameron, Murphy & Spangler, Inc. does not generally inventory securities, Cameron, Murphy & Spangler,lnc. may recommend that client buy a security which is also purchased or to be purchased by one or more of the officers or directors of Cameron, Murphy & Spangler, Inc. The client(s) will be informed of the action or anticipated action by the officer(s). Cameron, Murphy & Spangler, Inc. and its officers and directors will review the transactions to assure that the clients receive the best prices on those days on which an officer or director also purchases or sells the same security.
 
 
 
 
	Text18: 
	Text19: Part II, 11(A)
All advisory accounts are reviewed no less frequently than monthly. In addition, any activity in any advisory account triggers production of a daily activity report generated by Cameron, Murphy & Spangler, Inc.'s clearing firm. Each daily activity report is reviewed when generated. 
 
The activity in securities held by advisory accounts and securities being considered as possible recommendations is monitored by Donald Cameron by means of real time quotation systems. Substantial or unusual activity in a security or the release of a research report or press release or company announcement will trigger a review of the appropriateness of a security for advisory accounts. The accounts holding the security are reviewed and if appropriate, the client contacted with recommendations.
 
Donald Cameron, President, conducts a monthly review of the activity in each advisory account. The statements prepared by Cameron, Murphy & Spangler, Inc.'s clearing firm are reviewed by Mr. Cameron to assure that clients' investment objectives have been met.
 
Part II, 11(B)
Each advisory client is provided with a monthly statement of account, which reflects all activity during the period, opening and closing balances and closing positions, with valuations to the extent such securities can be valued. This statement is generated by Cameron, Murphy & Spangler, Inc.'s clearing firm and sent directly to the client. A separate statement is prepared for each account of the advisory client. In the event that no activity occurred in an account, no statement will be sent except at calendar quarter end for all accounts with a balance and/or positions.
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	Text21: Part II, 12 (B)
Factors in Selecting Brokers and Reasonableness of Commissions
Cameron Murphy and Spangler (CMS) routes all of its orders to Wedbush Morgan for execution. CMS's takes into consideration the quality of and timeliness of transaction execution, as well as, the supplemental services provided by the executing broker dealer such as research, transaction reporting, and customer service when deciding what executing broker dealer to use.
 
CMS is required to disclose to all of its customers that a conflict of interest may exist due to the fact that Wedbush Morgan and CMS have entered into a clearing agreement. CMS may receive additional remuneration from Wedbush Morgan for transactions executed in your account due to the agreement.
It is CMS's obligation to continuously evaluate the reasonableness of the commissions, fees and other charges applied to your account when executing transactions. The Firm seeks to obtain the most favorable net results for clients price, execution quality, services and commissions. Although the Firm seeks competitive commission rates, it may at times pay commissions on behalf of clients which may be higher than those available from other brokers in order to achieve superior execution or services. 
 
The Firm may enter such transaction so long as it determines in good faith that the amount of commission paid was reasonable in relation to the value of the brokerage and research services provided by the broker. The services that may be considered in this determination of reasonableness include (1) advice, either directly or through publications or writing, as to the value of securities, the advisability of investing in, purchasing or selling securities, and the availability of securities or purchasers or sellers of securities; (2) analysis and reports concerning issuers, industries, securities, economic factors and trends, portfolio strategy, and the performance of accounts; or (3) effecting securities transactions and performing functions incidental thereto.
 
Conflicts of Interest
Please note that CMS, in its capacity as an introducing broker dealer, shares in a percentage of the underwriters concession its clearing firm, Wedbush Morgan, receives on the sale of new issues of preferred stock. CMS does not receive this supplemental compensation for other securities it recommends to its clients.
	Text22: 
	Text23: Part II, 12 (B); Continue 
Cameron Murphy & Spangler, Inc. will use its best efforts to obtain the best available price and most favorable execution with respect to all portfolio transactions executed on behalf of its clients.
 “Best available price and most favorable execution" is defined to mean the execution of a particular investment decision at the price and commission which provides the most favorable total cost or proceeds reasonably obtainable under the circumstances.
 
We have chosen Wedbush Morgan as the executing broker for your account.  Wedbush Morgan acts as the custodian and clearing firm for the both the firm's Investment Advisory Customers and for its Brokerage customers.  In selecting Wedbush Morgan, we have used our best judgment to choose the broker most capable of providing the brokerage services necessary to obtain best available price and most favorable execution. Additionally, the full range and quality of brokerage services available have been considered in making these determinations. The executing broker may be selected on the basis of the quality of "brokerage services" related to the requirements of the specific transaction, such as the following: capable floor brokers or traders, competent block trading coverage, good communications, ability to position, retail distribution and underwriting, use of automation, research relating to the particular transaction, arbitrage skills, administrative ability, and the provision of trading information relating to the security. Cameron Murphy & Spangler, Inc. will make periodic evaluations of the quality of these brokerage services as provided by various firms and measure these services against its own standards of execution. Brokerage services will be obtained only from those firms which meet acceptable standards, maintain a reasonable capital position, and can be expected to supply these services reliably and continuously.
 
Cameron Murphy & Spangler, Inc. is not obligated to choose the broker that offers the lowest available commission rate if, in our best judgment, there is a possibility that the total cost or proceeds from the transaction might be less favorable than obtainable elsewhere. In the selection of executing brokers, we will not solicit competitive bids or "shop" the order for a lower rate if this would, in our judgment, be harmful to the execution process and not be in the best interests of clients.
 
Cameron Murphy & Spangler, Inc. will not enter into agreements, expressed or implied, with brokerage firms pursuant to which it would select a firm for execution as a means of remuneration for recommending us as an investment adviser, nor in connection with the distribution of mutual funds advised or subadviser by us. However, portfolio transactions may be executed through broker-dealers that have made such a recommendation, if otherwise consistent with best price and most favorable execution.
 
We will direct brokerage to a broker, or brokers, when instructed to do so by the client. In cases where the client has designated a broker or brokers, the client is advised that: (1) higher commission rates may be incurred due to our inability to negotiate; (2) volume discounts obtained when clients' transactions are “blocked” with those of other clients may not be available; and (3) execution of all trades by one broker, at the client's direction, could result in failure to receive the best execution of some transactions.
 
	Text26: 
	Text27: Part II, 12 (B); Continue
 
CMS has selected its clearing broker Wedbush Morgan because it has established a long standing relationship with the firm and believes that they provide timely trade executions per their Rule 605 and 606 best execution reports, complete and accurate trade settlement, account statements and trade confirmations to its customers. 
 
Prior to selecting a custodian for your account, CMS evaluates the following:
· Quality of trade execution
· Disciplinary history of the firm
· Accuracy of statements and trade confirmations
· Reasonableness of commissions and ticket charges
 
CMS has selected itself as the advisor for its customers due to the fact that the firm has decades of experience in providing its customers investment advice. We believe that our advisors, in tandem with our clearing firm, provide our customers with a platform that will effectively service your account. The factors that we consider when selecting a broker include:
 
· Experience in providing investment advice. CMS prides itself on the significant investment experience of its staff.
· Disciplinary history. CMS will not hire any advisor with significant disciplinary history.
· Prior to opening a new account, CMS will review each new client application and will ensure that the advisor is suitable for that client based on the client's investment objectives, risk tolerance and long term investment goals.
 
Reasonableness of Commissions
 
CMS continuously monitors the commission and fees that are charged to its customers. Each trade confirmation is reviewed and an analysis is made as to the reasonableness of commissions in relation to the services being provided.  
  
 
 
 
	Text28: 
	Text29: III Code of Ethics
 
CODE OF ETHICS FORM ADV SCHEDULE F UPDATE
Under SEC rule 204A-1 under the Advisers Act, Cameron Murphy & Spangler, Inc. (CMS) adopts this code of ethics. The rule requires an adviser's code of ethics to set forth standards of conduct and to require compliance with federal securities laws, and is designed to prevent fraud by reinforcing fiduciary principles that must govern the conduct of advisory firms and their personnel.
 
A. Standards of Conduct and Compliance with Laws
Under Rule 204A-1, CMS sets forth this standard of business conduct that it requires of all its supervised persons, reflecting the fiduciary obligations of the firm and those of its Associated Persons and employees. The purpose of the code of ethics is to impart to employees the importance of their fiduciary responsibility to the client, and to verify compliance with this fiduciary responsibility through review of holdings and transaction reports. CMS will foster a culture of openness and honesty among its employees and reinforce the importance of our duty to always act in the best interests of the client.
 
Consequences for failure to Comply and Reporting Certain Conduct 
if any person associated with our firm knows of, or reasonably believe there is, a violation of applicable laws or this Code, he or she must report that information immediately to the CCO.  When in doubt about the best course of action regarding ethical behavior, contact the CCO.  The Company does not allow retaliation for reports, made in good faith, of possible violation of law, regulation or company policy.  Each employee will receive a copy of CMS's Code of Ethics on an annual basis and will be required to provide the CCO with a written acknowledgement of the receipt of the code and any amendments.  Failure to follow the code will result in disciplinary action up to and including termination of employment with the Company.
 
B. Protection of Material  Nonpublic Information
All employees of CMS will be bound by our Privacy Policy. Employees will not share, disseminate or use material nonpublic information about CMS's securities recommendations, client securities holdings and transactions, or any nonpublic client related information, unless specific authorization has been granted by both the client and the firm.
 
C. Personal Securities Trading
Each employee must hold their personal securities accounts and any accounts of immediate family members at CMS, or obtain specific approval to hold these accounts elsewhere and supply duplicate statements to CMS. The outside accounts will be reviewed by a compliance officer on a quarterly basis for personal securities transactions and holdings that may reflect improper trades or patterns of trading by Associated Persons. Accounts held at CMS will be continuously monitored during the review of trade blotters.
 
 
 
	Text30: 
	Text31:  1. Personal Trading Procedures
    *  CMS will maintain a "restricted list" of issuers about which the advisory firm has inside information, and prohibitions on any trading (personal or for clients) in securities of those issuers.
    * CMS will require employees to trade only through brokerage accounts that are reviewed by compliance.
    * CMS will require employees to provide the adviser with duplicate trade confirmations and account statements. 
 
2. "Associated Persons" Subject to the Reporting Requirements
Under rule 204A-1, the adviser's code must require certain supervised persons, called "Associated Persons," to report their personal securities transactions and holdings. An Associated Person is a supervised person who has access to nonpublic information regarding clients' purchase or sale of securities, is involved in making securities recommendations to clients or who has access to such recommendations that are nonpublic. A supervised person who has access to nonpublic information regarding the portfolio holdings of affiliated mutual funds is also an Associated Person. CMS views all employees as Associated Persons, as all have broad responsibilities.
 
3. Holdings Reports
Each Associated Person's securities holdings must be available to compliance for review periodically and at least once a year. Where accounts are maintained at the firm, the firm will have unlimited access to reviewing these reports. When approval has been granted to hold outside accounts, the firm must receive duplicate statements, and must receive at least one statement showing holdings in the account per year.
 
4. Quarterly Transaction Reports
CMS will not require separate quarterly transaction reports from employees, provided all information is contained in trade confirmations or account statements that CMS holds in its records, and provided CMS has received those confirmations or statements not later than 30 days after the close of the calendar quarter in which the transaction takes place.
 
5. Exceptions From Reporting Requirements
Under Rule 204A-1, CMS will permit these exceptions to personal securities reporting. No reports are required:
 - With respect to transactions effected pursuant to an automatic investment plan. 
 - With respect to securities held in accounts over which the Associated Person had no direct or  indirect influence or control 
 
6. Reportable Securities
Associated Persons must submit holdings and transaction reports for "reportable securities" in which the Associated Person has, or acquires, any direct or indirect beneficial ownership. An Associated Per
	Text32: 
	Text33: Rule 204A-1 treats all securities as reportable securities, with five exceptions designed to exclude securities that appear to present little opportunity for the type of improper trading that the Associated Person reports are designed to uncover:  
Transactions and holdings in direct obligations of the Government of the United States. 
Money market instruments  -- bankers' acceptances, bank certificates of deposit, commercial paper, repurchase agreements and other high quality short-term debt instruments. Shares of money market funds.  Transactions and holdings in shares of other types of mutual funds. 
Transactions in units of a unit investment trust if the unit investment trust is invested exclusively in unaffiliated mutual funds. 
 
D. Initial Public Offerings and Private Placements
CMS requires that Associated Persons obtain the adviser's approval before investing in an initial public offering ("IPO") or private placement.
 
E. Reporting Violations
Violations to this Code of Ethics will be reported promptly to the chief compliance officer or his/her designee. Where someone other than the chief compliance officer is designated to receive reports of violations, the chief compliance officer will also receive reports periodically of all violations.
 
F. Educating Employees about the Code of Ethics
Each supervised person will acknowledge, in writing, his receipt of the Code of Ethics. CMS will hold periodic training sessions with new and existing employees to remind them of their obligations under the code, will require employees to certify that they have read and understood the Code of Ethics, and will require annual recertification that the employee has re-read, understands and has complied with the code.
 
G. Review and Enforcement
CMS's chief compliance officer will be responsible for maintaining and enforcing the Codes of Ethics. Enforcement of the code will include reviewing Associated Persons' personal securities reports. Review of personal securities holding and transaction reports will include 1) an assessment of whether the Associated Person followed required internal procedures, such as pre-clearance and no trading in securities on restricted lists, and 2) an assessment of whether the Associated Person is trading for his own account in the same securities he is trading for clients.
 
H. Recordkeeping
CMS will keep copies of their Code of Ethics, records of violations of the code and actions taken as a result of the violations, and copies of their supervised persons' written acknowledgment of receipt of the code. CMS will also keep a record of the holdings and transaction reports made by Associated Persons, and records of decisions approving Associated Persons' acquisition of securities in IPOs and limited offering
	Text34: 
	Text35: CMS will retain these records for the standard retention period required for books and records under rule 204-2: five years, in an easily accessible place, the first two years in an appropriate office of the investment adviser.
 
Delivery of Code of Ethics
 
Cameron Murphy & Spangler will provide a copy of their Code of Ethics to any client, free of charge, upon request.  If you would like a copy of this document, please call us at 626-449-1323, or fax your request to: 626 449-9740 or by mail at 170 South Oakland Ave, Pasadena 91101.
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