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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) 

 

 
 
 
 
 
 

 
 
 

  

 
 
 

 
 
 

 
 
 
 

 
 
 



FORM ADV 
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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) 

  

 
 
 

 
 

 

 
 
 
 
 

 

 
 
 
 

 

 

  



  

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 
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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). 


	Text2: 21012 Mack Ave.
	Text3: Grosse Pointe
	Text4: MI
	Text5: 48236
	Text6: 313-886-1020
	Text1: Investors Management Services, Inc.
	Text7: 5445
	Text8: Mar 1, 2010
	Text11: 
	0: 100
	1: 
	2: 
	3: 
	4: 
	5: 
	6: 
	7: 
	0: 
	1: 


	Check Box13: Yes
	Check Box14: Off
	Check Box15: Off
	Check Box16: Off
	Check Box17: Off
	Check Box18: Off
	Check Box19: Off
	Check Box20: Off
	Check Box21: Off
	Radio Button22: No
	Check Box24: Yes
	Check Box25: Off
	Check Box26: Yes
	Check Box27: Off
	Check Box28: Off
	Check Box29: Off
	Check Box30: Yes
	Check Box31: Off
	Check Box32: Off
	Check Box33: Yes
	Check Box34: Yes
	Check Box35: Off
	Check Box36: Off
	Check Box37: Yes
	Check Box38: Yes
	Check Box39: Yes
	Check Box40: Yes
	Check Box41: Yes
	Check Box42: Yes
	Check Box43: Yes
	Check Box44: Yes
	Check Box45: Off
	Check Box46: Off
	Check Box47: Yes
	Check Box48: Yes
	Check Box49: Yes
	Check Box50: Off
	Check Box51: Off
	Check Box52: Off
	Check Box53: Off
	Check Box54: Off
	Check Box55: Off
	Check Box56: Off
	Check Box57: Off
	Check Box58: Yes
	Check Box59: Yes
	Check Box60: Yes
	Check Box61: Off
	Check Box62: Yes
	Check Box63: Yes
	Check Box64: Yes
	Check Box65: Yes
	Check Box66: Yes
	Check Box67: Yes
	Check Box68: Yes
	Check Box69: Off
	Check Box70: Yes
	Check Box71: Yes
	Check Box72: Yes
	Check Box73: Off
	Check Box74: Yes
	Check Box75: Off
	Check Box76: Off
	Radio Button77: Yes
	Check Box79: Off
	Check Box80: Off
	Check Box81: Off
	Check Box82: Off
	Check Box83: Off
	Check Box84: Off
	Check Box85: Off
	Check Box86: Off
	Check Box87: Off
	Check Box88: Off
	Check Box89: Off
	Check Box90: Off
	Check Box91: Off
	Check Box92: Off
	Check Box93: Off
	Check Box94: Off
	Check Box95: Off
	Check Box96: Off
	Radio Button97: No
	Radio Button99: Yes
	Check Box102: Off
	Check Box103: Off
	Check Box104: Off
	Check Box105: Off
	Check Box106: Yes
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	0: After assessing our clients' individual investment objectives, risk preferences, tax situation and cash flow needs, we structure the mix of assets (cash equivalents, bonds, preferred stock, or common stock) consistent with those client needs and our assessment of the financial market environment.  The of assets or portfolio structure is constantly reviewed in order to maintain its suitability to changing market conditions and less frequent changes in client objectives and needs.  Some clients set limitations as to the proportion of total funds that can be invested in bonds, stocks or reserves and as to general quality levels.
 
The company will furnish "investment supervisory services" under the following schedule of fees:
 
           8/10ths of 1% on the first $500,000,
           7/10ths of 1% on the next $500,000,
           6/10ths of 1% on the balance.
 
           $800 Minimum Annual Fee or $100,000 in manageable assets.
 
Our management fees are based on the total market value of the portfolio under management.  At the inception of an account relationship, a portfolio valuation is prepared.  The fee is then computed based on the foregoing fee schedule and is billed on the next calendar quarter end.  Subsequent quarterly fees are based on the portfolio's previous quarter's ending value. All fees are stated on an annualized basis.  Fees are payable on a quarterly basis in advance based upon the market value of the account at the end of each calendar quarter.  Fees are due upon receipt of invoice.  Where applicable, fees will be debited directly from the client's brokerage account in accordance with federal and state requirements.  This option is available on the original power of attorney document or by written consent.  Such fees are pursuant to the following 1.) Investors Management Services will send the client an invoice showing the amount of the fee, the value of the assets on which the fee is based, the period covered and the agreed upon rate at which the fee was calculated and 2.) The custodian will send the client a statement, at lease quarterly, indicating the amount of the fee paid directly to Investors Management Services.
 
It has been our general policy over the years not to raise the fee schedule for existing clients when increases were put into effect so that our fee schedule is not always uniform for all clients.  Despite increasing costs, we hope to be able to continue our policy of insulating present clients from any future increases in the fee schedule that may occur.  Clients may terminate the agreement at no cost at any time.  The final invoice will be prorated based on the number of days during the quarter the portfolio was under management.
 
It has also been, and will continue to be, a general policy to negotiate fees for charitable organizations, for exceptionally large accounts or where other unusual circumstances exist.  This same principle applies to assets invested in money market funds which are used for the temporary investment of cash reserves.
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	Text9: Investors Management Services, Inc.
	Text10: 38-1879744
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	Text15:  
We generally require a college education with principal emphasis in business and financial areas.
Experience in the investment field is also required.
  
 Richard H. Wiggins
 1934
 Wayne State University: B.S. Industrial Management, 1962
 President, Investors Management Services
 
  Richard H. Wiggins, Jr.
  1964
  University of Michigan, B.S., Business Administration
  University of Colorado, M.S., Finance
  Chartered Financial Analyst
  Vice President, Investors Management Services, Inc.
 
Investors Management Services places the interest of its clients' investments ahead of the interest of the advisor and staff.  We have adopted a code of ethics and other ethical rules and guidelines for avoiding prohibited acts and eliminating potential conflicts of interests.  Restrictions against front running, insider trading and the appearance of actual conflicts of interest are set forth in the code of ethics.  Among other matters, the ethics rules forbid any employee from trading, either personally or on behalf of others, on material non-public information or communicating material non-public information to others in violation of the law. The ethics rules provide rules on personal securities transactions by all employees. Employees may not purchase new issues.  Employees may not purchase or sell securities for their own accounts on the same day purchases or sales of the same securities are made for client accounts.  However, the securities purchased or sold by employees may be similar or opposite in nature from client transactions and may be executed at different prices from those of client transactions.  Employees who are placing personal trades on days that they are out of the office must call the trade desk before making the trade to ensure that it complies with the above policy.  
 
As required by the SEC, all employee investment transactions will be formally reported to the Compliance Officer on a quarterly basis for review.  The Compliance Officers's quarterly investment transactions will be reviewed by another officer of the company.  As a matter of policy, employees may not benefit at the expense of clients. The code of ethics sets forth restrictions on receipt of gifts and the confidentiality of client information.  All employees must act in accordance with all applicable federal and state regulations governing registered investment advisory practices.  Investors Management Services provides orientation on ethics rules to new employees and meets with all employees annually or when needed to review the company policies.  A copy of the Investors Management Services Code of Ethics is available upon request.
 
	Text16:   

  10.


  12.
	Text17:  
 
We generally impose a minimum fee of $800 per year. This fee typically relates to a value of $100,000 per relationship unless special considerations apply.
 
For the vast majority of clients, IMS has investment discretionary authority  - the authority to act without first obtaining consent  - to determine the securities to be bought or sold and the amount of the securities.  Reasonable limitations on this authority may be imposed.  These restrictions shall be documented in writing and may be modified by providing us the change in writing.  We reserve the right to terminate or refuse an account if we feel the restrictions placed on us are excessive. 
IMS reserves the right to accept nondiscretionary clients who require individual approval and consultation prior to each transaction.  These clients must understand, however, that priority may be given to effecting transactions for clients who do not demand prior consultation and the overall investment results may, therefore, not be comparable to those obtained for clients who do not require such consultation.
As part of our Limited Power of Attorney, clients may state their preference regarding the broker to be utilized.  A very small number of clients already have a pre-established relationship with a broker prior to undertaking an advisory relationship with IMS.  In the event that a client directs IMS to use a particular broker or dealer, it should be understood that under those circumstances IMS will have limited authority to negotiate commissions, obtain volume discounts and best execution may not be achieved.  Under these circumstances, a disparity in commission charges may exist between the commissions charged to other clients.  
In those cases where no broker is designated, we place orders through brokers who provide the lowest transaction price, better execution of transactions, or other services that we feel are valuable.  We generally recommend Schwab Institutional and Fidelity Institutional because their trading costs are low and they have a commitment to technology and service.  Evaluations of the reasonableness of brokerage commissions are made by comparisons among firms who offer similar services. 
We may aggregate purchases and sales of the same security for multiple accounts which allows us to execute transactions in a more timely, equitable, and efficient manner.  Each account participating in the block shall receive the average price if multiple executions are required to complete the order.  This procedure is in place to provide the most equitable and fair allocation and to reduce the overall commissions charges for each client transaction.  Clients participating in block trades do not receive a pro-rate commission charge.  Each account is charged the commission schedule applicable to their account relationship with the broker custodian. 
 If a trade error occurs and it is IMS' error, it is our intent to make the client whole.  The erroneous trade will be cancelled once discovered and the intended trade will be placed in the client account as of the original trade date and price.  
	Text18: 

  12. (cont.)
	Text19:   
As an advisory firm IMS has a fiduciary and fundamental duty to seek best execution for client transactions.  IMS as a matter of policy and practice seeks to obtain best execution for client transactions.  When executing Client Orders we will act in the best interests of our clients at all times and will take all reasonable steps to obtain the best possible result for our clients taking into account the criteria and factors set out below, subject to any instruction given by our client.  Best Execution  Factors: The execution factors to be taken in to account when executing Client Orders are as follows:
· Price 
· Costs 
· Speed 
· Likelihood of execution 
· Likelihood of settlement 
· Size of the trade 
· Nature of the trade 
· Any other consideration relevant to the execution of the order.
Best Execution Criteria:  When we execute an order on behalf of our clients, we will determine the relative importance of the aforementioned best execution factors based on our experience and judgment, per product type, with respect to available market information at the time and taking into account the following best execution criteria:
· The characteristics of the client (including its categorization) 
· The characteristics of the Client Order 
· The characteristics of the Financial Instruments which are the subject of the Client Order 
· The characteristics of the Execution Venues to which the Client Order can be directed.
IMS monitors the trading practices and reviews and evaluates the services provided by broker-dealers, commission rates and quality of execution.  We will monitor the effectiveness of our best execution policy and execution arrangements to identify and where appropriate correct any deficiencies. This will include an assessment of whether the Execution Venues included in this policy continue to provide the best possible result for our clients. This information is reviewed on a quarterly basis.  We will review 
	Text20:   12. (Cont.)


  12. B.
	Text21: this best execution policy at least annually and whenever a material change occurs that affects our ability to continue to obtain the best results for our clients. 
 
IMS will recommend two custodians, Charles Schwab and Company, Inc. of San Francisco, California and Fidelity Brokerage Service, Inc. of Boston, Massachusetts.  Both firms are members of the New York Stock Exchange (NYSE) and Securities Investor Protection Corporation (SIPC).  We have evaluated each of these brokers and have determined they offer our clients a variety of services, financial strength and competitive commission rates otherwise not available to our clients.  We participate in the back office and support programs sponsored by each of these brokers.  The programs and services provided are essential to our service arrangements and capabilities.
 


