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FORM ADV
Part Il - Page 2

Applicant:
MMA Capital Management, Inc.

Date:
1/1/2010

SEC File Number:
801- 36323

1 A. Advisory Services and Fees. (check the applicable boxes) For each type of service provided, Sate the approximate
% of total advisory billings from that service.
Applicant: (Seeingtruction below.)

X Q) Provides investment SUPEIVISOrY SEIVICES . . ...ttt t ettt ettt et ettt e e et L %
O ) Manages investment advisory accounts not involving investment SUPervisory SErVIiCES . . ..o oo iiieenn s %
X 3 Furnishes investment advice through consultations not included in either servicedescribedabove. . ................ 2 %
O (4 | ssues peri odical s about SECUNtES By SUBSCHIPION . .+« v v e e e e e e e e %
O 5) Issues special reports about securitiesnot included in any servicedescribedabove. . ..o %
O (6) Issues, not as part of any service described above, any charts, graphs, formulas, or other deviceswhich clients may

USET0 BVAlUAEE SECUNEIES . . . . v vttt ettt ettt ettt e e e e et e e e %
O ()] On more than an occasional basis, furnishes advice to clients on matters not involving securities. . ................. %
O (8) PrOVIdES A tiMING SEIVICE . . .. ottt ettt ettt e %
O 9) Furnishes advice about securitiesin any manner not describedabove. . ... %

(Percentages should be based on applicant'slast fiscal year. If applicant has not completed itsfirst 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 servicesit checked abovefinancial planning or somesmilarterm?. ... s, 0 X
C. Applicant offersinvestment advisory servicesfor: (check al that apply)
X 1) A percentage of assets under management O (4) Subscription fees
O ) Hourly charges Od (5) Commissions
O ©) Fixed fees (not including subscription fees) O (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 afee

. applicant's basi¢ fee schedule, how fees are charged and whether its fees are negotiable

" when compensation is payable, and if compensation is payable before serviceis provided, how a client may get arefund or may

terminate an investment advisory contract before its expiration date

2. Types of Clients — Applicant generally providesinvestment advice to: (check those that apply)

a

O
X
O

A. Individuals O E.
B. Banksor thrift ingtitutions X F.
C. Investment companies O G.

D. Pension and profit sharing plans

Trusts, estates, or charitable organizations
Corporations or business entities other than those listed above

Other (describe on Schedule F)

Answer all items. Complete amended pagesin full, circle amended items and file with execution page (page 1).
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FORM ADV Applicant: SEC File Number: Date:
Part Il - Page 3 MMA Capital Management, Inc. g01. 36323 1/1/2010
3. Typesof Investments. Applicant offers advice on the following: (check those that apply)

A. Equity securities

X H. United States government securities
X (1) exchangelisted securities
X ) secgnngstraded over-the-counter . Optionscontractson:
X (3) foreignissuers
O (1)  securities
2 commodities
O B. warants O @
X C. Corporate debt securities (other than commercial paper) J. Futures contracts on:
X D. Commercia paper O (1) tangibles
X (2) intangibles
X E. Catificatesof deposit
K. Interestsin partnershipsinvesting in:
X F. Municipal securities
O (1) red edtate
G. Investment company securities: O (2) oil and gasinterests
0 (1) variablelifeinsurance g (8)  other (explain on Schedule F)
O (2) variableannuities .
X (3) mutual fund shares X L. Other (explain on Schedule F)
4. Methods of Analysis, Sources of | nformation, and I nvestment Strategies.
A. Applicant's security analysis methodsinclude: (check thosethat apply)
(1) [J Charting @ O Cyclica
2 X Fundamental 65 O Other (explain on Schedule F)
(3) X Technica
B. The main sources of information applicant usesinclude: (check those that apply)
1) X Finandia newspapers and magazines ®) O Timingservices
. o Annual reports, prospectuses, filingswith the
2 X Ingpectionsof corporate activities ® X seuitiesand Exchange Commission
(3 X Research materials prepared by others (7 X Company pressreleases
4) X Corporate rating services (8) O Other (explain on Schedule F)

C. Theinvestment strategies used to implement any investment advice given to clientsinclude: (check those that apply)

(1) X Longterm purchases
(securitiesheld at least a year)

(@ X Short term purchases
(securities sold within a year)

©)

X

Trading (securities sold within 30 days)

@ [ snotsales

®)

(6)

U]

O

X

O

Margin transactions

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

Other (explain on Schedule F)

Answer all items. Complete amended pagesin full, circle amended items and file with execution page (page 1).
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FORM ADV Applicant: SEC File Number: Date;
Part Il - Page 4 MMA Capital Management, Inc. 801- 36323 1/1/2010

5. Education and Business Standar ds.

Arethere any general standards of education or business experience that applicant requires of thoseinvolved in determining Yes No
OF giVING INVESIMENt A0VICE IO CliBNES? ..ttt ettt e e ettt e e e e ettt e e e e e X O

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

6. Education and Business Backgr ound.
For:

s each member of the investment committee or group that determines general investment advice to be given to clients, or

a Iftheapplicant hasno investment committee or group, each individual who determines general investment advice given to clients
(if more than five, respond only for their supervisors)

a €eachprincipal executive officer of applicant or each person with smilar status or performing similar functions.

On Schedule F, givethe:

® name " formal education after high school
. Year of birth " business background for the preceding five years

7. Other Business Activities. (check those that apply)
O A Applicant isactively engaged in a business other than giving investment advice.
O B. Applicant sdlls products or services other than investment adviceto clients.

0o c The principal business of applicant or its principal executive officersinvolves 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 Activitiesor Affiliations. (check those that apply)
O A Applicant isregistered (or has an application pending) as a securities broker-dealer.

O B Applicant isregistered (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 clientswith arelated person whoisa

X (1)  broker-dealer (| (7)  accounting firm
X (2 investment company ] (®  lawfirm
X (3  otherinvesment adviser X 9 insurance company or agency
B4 finandial planning firm D (10) pension consultant
O (5  commodity pool operator, commodity traging O (11)  real estate broker or dealer

adviser or futures commission merchant
XI (6) bankingor thrift ingtitution O (12)  entity that creates or packages|imited partnerships

(For each checked box in C, on Schedule F identify the related person and describe the relationship and the arrangements.)

Yes No

D. Isapplicant or arelated person ageneral partner in any partnership in which clientsaresolicitedtoinvest? .......................... O X

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

Answer all items. Complete amended pagesin full, circle amended items and file with execution page (page 1).
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EFORM ADV Applicant: SEC File Number: Date:
Part Il - Page 5 MMA Capital Management, Inc. 801- 36323 1/1/2010

9. Participation or Interest in Client Transactions.

Applicant or arelated person: (check those that apply)

O A. Asprincipal, buys securitiesfor itself from or sells securitiesit ownsto any client.
B. Asbroker or agent effects securities transactions for compensation for any client.

O

O C. Asbroker or agent for any person other than a client effects transactionsin which client securities are sold to or bought from a
brokerage customer.

X

Recommendsto clientsthat they buy or sell securities or investment products in which the applicant or arelated person has some
financial interest.

X E. Buysor sdiIsfor itsaf securitiesthat it also recommendsto clients.

(For each box checked, describe on Schedule F when the applicant or a related person engagesin 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 ethicsto any client or
prospective client upon request.

10.  Conditionsfor M anaging Accounts. Does the applicant provide investment supervisory services, manage investment advisory
accounts or hold itself out as providing financial planning or some similarly termed services and impose a minimum dollar value of Yes No
assets or other conditionsfor starting or Maintaining &N 8CC0UNE? . . . ...ttt ettt e et e et e et e et e e e X O
(If yes, describe on Schedule F.)
11.

Review of Accounts. If applicant providesinvestment supervisory services, managesinvestment advisory accounts, or holds itself
out as providing financial planning or some smilarly termed services:
A.  Describe below the reviews and reviewers of the accounts. For reviews, include their frequency, different levels, and triggering factors.

For reviewer s, include the number of reviewers, their titles and functions, instructions they receive from applicant on performing reviews,
and number of accounts assigned each.

Delmar King and Benjamin Bailey, co-portfolio managers, review the Praxis Intermediate Income and the Fixed Income sleeves
managed on behalf of the ESG managers Portfolios. Chad Horning, Chief Investment Officer, reviews the Praxis Value Index, Praxis
Growth Index, and Praxis Genesis Portfolio accounts. MMA Capital Management employs subadvisors who are responsible for

managing and reviewing the other funds in the Praxis fund family. MMA Capital Management provides regular oversight of these
subadvisors to ensure satisfactory performance.

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

Clients will receive income statement, balance sheet, security detail, security transactions, principal additions and withdrawals, and
investment performance report on a calendar quarter basis.

Answer all items. Complete amended pagesin full, circle amended items and file with execution page (page 1).
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FORM ADV Applicant: SEC File Number: Date:
MMA Capital Management, Inc. 80136323 1/1/2010

Part Il - Page 6

12.Investment or Brokerage Discretion.

A. Doesapplicant or any related person have authority to determine, without obtaining specific client consent, the:

Yes No
(1) securitiesto be bOUGNt OF SOIA? ... o X O
- Yes No
(2) amount of thesecuritiesto bebought OF SOIA? ..o X O
Yes No
(3)  broker ordealer to DB USEI? .. . X O
. ’ Yes No
(4)  COMMISSON FAESPAIA? ..ottt ettt ettt e e et e et e e e e e e e e X O
. Yes No
B. Doesapplicant or arelated person suggest brokersto ClientS? ... o X O
For each yes answer to A describe on Schedule F any limitations on the authority. For each yesto 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 arelated person isafactor, describe:
. the products, research and services
. whether clients may pay commissions higher than those obtainable from other brokersin 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 thelast fiscal year to direct client transactionsto a particular broker in return for
products and research servicesreceived.
13. Additional Compensation.
Doesthe applicant or arelated person have any arrangements, oral or in writing, whereit:
A. ispaid cash by or receives some economic benefit (including commissions, equipment or non-research services) Yes No
fromanon-clientin connection with giving adviceto ClientS? ... o X O
B. directly or indirectly compensatesany person for client referralS? ... %6 NDO
(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:
® hascustody of client funds or securities (unless applicant isregistered or registering only with the
Securities and Exchange Commission); or
®  requires prepayment of more than $500 in fees per client and 6 or more monthsin advance Yes No
Has applicant provided a Schedule G balanCe sheet? ... ... o e e 0 X

Answer all items. Complete amended pagesin full, circle amended items and file with execution page (page 1).
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Schedule F of Applicant: SEC File Number: Date:

Form ADV i 801-
Continuation Sheet for Form ADV Part Il MMA Capital Management, Inc. 36323 1/1/2010

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

1. Full name of applicant exactly as stated in Item 1A of Part | of Form ADV: IRS Empl. |dent. No.:
MMA Capital Management, Inc. 35-6038806
Item of Form
(identify) Answer
1. A. MMA Capital Management's maximum fee is an annual service charge of 1.2% of assets, although all

fees are negotiable. At present, $500,000 is the minimum dollar value of assets for starting an account.
Fees are charged on an average daily asset balance, and are payable quarterly in arrears of service.
Compensation is not payable before services are provided. Clients may terminate an investment advisory
contract at any time upon thirty days prior written notice, or without penalty within five business days of its
execution.

MMA Capital Management provides investment management advice to two portfolios ("folios") on the
FOLIOfn platform for First Affirmative Financial Network that are loosely modeled after the MMA Praxis
Value Index Fund and the MMA Praxis Growth Index Fund. The MMA Value Index and the MMA Growth
Index folios are managed to the same target indexes as the Praxis Value Index Fund and the Praxis
Growth Index Fund, respectively, but other constraints in the FOLIOfn system yield a composition of
holdings and weights that differs materially from the holdings in the Praxis funds. The folios on the
FOLIOfn are merely target portfolios that representatives of First Affirmative Financial Network (FAFN),
exclusively, can access as models for investing clients' assets. FAFN representatives may choose to
deviate from the stocks and weights suggested by the folios based on their clients' particular needs and
screening preferences. For its services, MMA Capital Management receives 0.32% for the Value Index
Folio, 0.40% for the Growth Index Folio.

MMA Capital Management provides social screening services and subadvisor oversight to the Meritas US
Equity Mutual Fund, a Canadian registered mutual fund. MMA Capital Management manages the
research and company screening process on a semiannual basis. MMA Capital Management also
provides general oversight and due diligence of the subadvisor for the Meritas US Equity Fund, including,
but not limited to, performance reviews and attribution, in person due diligence visits, consults third-party
manager reports, and periodic phone conferences. For these services, MMA Capital Management is paid
a fee of 0.055% of assets under management in the fund, calculated and payable in arrears.

3. L. MMA Capital Management is the investment advisor for MMA Praxis Mutual Funds ("Funds") pursuant to
an Investment Advisory Agreement dated January 3, 1994 (the "Investment Advisory Agreement"). Under
the Investment Advisory Agreement, MMA Capital Management has agreed to provide investment
advisory services as described in the Prospectus of the Funds. The Prospectus authorizes the use of
derivatives in meeting the Funds' investment objectives. Investments in derivatives are subject to a
Derivatives Use Policy setting forth the policy of MMA Capital Management with respect to investing in
derivatives taking into consideration sound investment practices, the Funds' investment objectives and
appropriate risk. MMA Capital Management does not use or offer derivatives to any other client other than
the Funds.

5. General standards of education and business experience MMA Capital Management requires of those
involved in giving investment advice include at least a bachelor's level degree in business and
demonstrated financial market experience.

6. The education and business background of MMA Capital Management's investment personnel are as
follows:

President/CEO

e Larry D. Miller: Born August 11, 1949. B.S. - lowa State University, 1971; A.A. - Hesston College
(Kansas), 1968; President/CEO with Mennonite Financial Federal Credit Union from 1990 - 2006;
President/CEO with MMA since 2007.

Senior Vice President

¢ David Gautsche: Born May 26, 1963. B.A., Business - Goshen College (Goshen, Indiana), 1985;
Regional Vice President with MMA since 1999; Senior Vice President of Products and Services with
MMA since June 2008; Chartered Life Underwriter since 2004; Chartered Leadership Fellow since
2007. Also serves as President of MMA Praxis Mutual Funds since November 2008.

Complete amended pagesin full, circle amended items and file with execution page (page 1). PAGE 1
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Schedule F of Applicant: SEC File Number: Date:

Form ADV i 801-
Continuation Sheet for Form ADV Part Il MMA Capital Management, Inc. 36323 1/1/2010

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

1. Full name of applicant exactly as stated in Item 1A of Part | of Form ADV: IRS Empl. |dent. No.:
MMA Capital Management, Inc. 35-6038806
Item of Form
(identify) Answer

Chief Compliance Officer
¢ Philip R. Zimmerman: Born December 25, 1953. B.S., History - University of Maryland, 1983; Juris
Doctorate - Nova University (Florida), 1986; General Counsel since 2000.

Chief Investment Officer

e Chad M. Horning: Born October 6, 1968. M.A., Economics - University of Maryland (College Park,
Maryland), 1996; B.A., Economics - Goshen College (Goshen, Indiana), 1991; Equity Investment
Manager with MMA since February 1999; Chartered Financial Analyst since 2001.

Investment Staff

e Delmar K. King: Born July 23, 1947. B.A., Economics - Goshen College (Indiana), 1969; M.B.A.,
Finance - Indiana University (Bloomington, Indiana), 1971; Investment Manager with MMA since
1971.

¢ Dale E. Snyder: Born March 16, 1961. M.B.A., Transportation - Indiana University (Bloomington,
Indiana), 1987; B.A., Business - Goshen College (Goshen, Indiana), 1983; Equity Analyst with MMA
since December 1999; Chartered Financial Analyst since 2003. Fixed Income Research Analyst
since 2005.

e Benjamin J. Bailey: Born October 24, 1977. B.S., Business Economics, Huntington College,
Huntington, Indiana, 2000; Fixed Income Research Analyst with MMA since August 2001; Chartered
Financial Analyst since 2003.

« Mark Regier: Born May 16, 1968. B.A., History - Bethel College (North Newton, KS), 1990;
Stewardship Investing Services Manager with MMA since 1997; Director of Stewardship Investing with
MMA since 2009. Also serves as Manager of MMA Community Development Investments since
2000.

8. Other Financial Industry Activities or Affiliations:

¢ MMA Securities, Inc. - MMA Capital Management operates under a common enterprise known as
Mennonite Mutual Aid Association with a broker-dealer (MMA Securities, Inc.) which conducts
business as a constructive receipt broker-dealer. MMA Securities is registered with FINRA, but does
not have any registered representatives. MMA Securities' sole function is to receive commission
overrides from ProEquities, a registered broker-dealer relating to the sale of equities by the Mennonite
Mutual Aid distribution system.

« MMA Capital Management serves as investment adviser to both MMA Praxis Mutual Funds and ESG
managers Portfolios, registered investment companies.

< MMA Capital Management has an affiliation with MMA Holdings, Inc. (100% owner of MMA Capital
Management) which owns 30% interest in Meritas Financial, Inc., a Canadian company active as
investment advisor to the Meritas Mutual Funds.

«  MMA Trust Company, an investment adviser and a federally-chartered savings bank, has an
affiliation with MMA Capital Management.

MMA Trust Company serves as investment adviser for The Mennonite Retirement Trust ("MRT") and
has entered into an arrangement with MRT limiting its advisory fees to an agreed upon schedule. In
order to assist MMA Trust Company in keeping the overall fees at the agreed upon schedule, MMA
Capital Management, as investment adviser to MMA Praxis Mutual Funds, has agreed to reimburse
MRT for certain fees charged by MMA Trust Company.

e Through an affiliation with MMA Distribution, Inc., MMA Capital Management provides financial
planning services as does MMA Trust Company, an affiliate.

¢ MMA Capital Management has an affiliation with two insurance companies, Mennonite Mutual Aid
Association and MMA Insurance Company.

Complete amended pagesin full, circle amended items and file with execution page (page 1). PAGE 2
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Schedule F of Applicant: SEC File Number: Date:

Form ADV i 801-
Continuation Sheet for Form ADV Part Il MMA Capital Management, Inc. 36323 1/1/2010

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

1. Full name of applicant exactly as stated in Item 1A of Part | of Form ADV: IRS Empl. |dent. No.:
MMA Capital Management, Inc. 35-6038806
Item of Form
(identify) Answer

¢ MMA Capital Management has an affiliation with The Mennonite Foundation, Inc. whose assets are
managed by some of the same individuals that provide services and manage assets for MMA Capital
Management.

*  Affiliate MMA Trust Company provides pension consulting services.

9. MMA Capital Management, on limited occasion, may recommend to clients that they buy or sell securities
or investment products in which it has a financial interest. Specifically, where an account is too small to
warrant its own stock portfolio, MMA Capital Management may recommend MMA Praxis Mutual Fund, a
registered, open-end investment company, for which MMA Capital Management acts as investment
adviser. Clients must approve the use of MMA Praxis Fund prior to its use. MMA Capital Management
does buy or sell for itself or any related person securities that it also recommends to clients. Related
persons namely MMA Insurance Company, Mennonite Mutual Aid association, and/or MMA Trust
Company buy securities for themselves that MMA Capital Management recommends to its clients.

It is anticipated that MMA Capital Management at some point may invest its surplus in bonds and/or
securities. In those instances where it would invest in bonds or securities, it also recommends to clients,
clients would always have priority in those purchases or sales. Clients' securities are always segregated
in separate accounts and may not be transferred from the client account to MMA Capital Management's
operating account. Clients' securities can only be released from the account by the custodian upon
receipt by the custodian of written instructions signed by two of MMA Capital Management's authorized
officers.

MMA Community Development, Inc. ("MMACDI") issues notes in order to raise funds for various
community development investment purposes. MMA Capital Management may advise its clients to invest
in and place appropriate client's investments in notes issued by MMACDI. MMACDI has an affiliation with
MMA Capital Management.

MMA Capital Management has adopted a Code of Ethics (Code), as required by Rule 17j-1 of the
Investment Company Act of 1940, that governs conflicts of interest in personal securities transactions
which can arise when persons affiliated with the Company invest in securities that are held or are to be
acquired by registered investment companies (mutual funds). The Code provides procedures designed to
identify prohibited purchases and sales, exempted transactions, and the reporting requirements for
persons affiliated with the Company. A copy of the Code is provided to any client or prospective client
upon request.

10. MMA Capital Management's account minimum is $500,000.

12. MMA Capital Management has the authority to determine, without obtaining specific client consent, the
securities, and the amounts of securities, to be bought and sold within an account, the broker or dealer to
be used, and the commission rates to be paid. In selecting brokers, it retains the right to impose its
ethical investment guidelines, which clients receive. The primary criteria for selecting brokers are the
products, research and services the adviser receives. Broker's fees are comparable to other regional
institutions. MMA Capital Management does not engage in any soft dollar arrangements.

MMA Capital Management is affiliated with MMA Trust Company that has dually registered investment
advisers who may offer investment products and services through ProEquities, a registered broker-dealer.

13. For assets invested in MMA Praxis Mutual Funds, MMA Capital Management receives revenue from MMA
Praxis Mutual Funds.

MMA Capital Management may directly compensate an MMA licensed counselor for a client referral. In
any such case, Rule 206(4)-3 is strictly observed.

Complete amended pagesin full, circle amended items and file with execution page (page 1). PAGE 3
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Schedule F of Applicant: SEC File Number: Date:

Form ADV i 801-
Continuation Sheet for Form ADV Part Il MMA Capital Management, Inc. 36323 1/1/2010

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

1. Full name of applicant exactly as stated in Item 1A of Part | of Form ADV: IRS Empl. |dent. No.:
MMA Capital Management, Inc. 35-6038806
Item of Form
(identify) Answer
Miscellaneous Aggregate ("Bunched") Trades

MMA Capital Management's investment managers aggregate client orders for reasons including: 1) when
investment managers deem a particular security is appropriate for multiple clients; 2) in order to obtain
best execution for its clients, so long as doing so is consistent with the terms of MMA Capital
Management's advisory agreement with each client for which trades are being aggregated. Typically,
MMA Capital management is able to obtain lower commission rates on large share count trades versus
small share count trades. When aggregating client orders, no advisory clients will be favored over any
other client. For example, all clients will receive the average share price of all of MMA Capital
Management's transactions of that security on that business day and will share transaction costs (e.g.
commissions, SEC fees) pro rata based on each client's participation in the bunched transaction.

If the order is completely filled, shares will be allocated in accordance with the previously prepared
Portfolio Adjustment spreadsheet. Participating client accounts will receive the average share price of all
of MMA Capital Management's transactions of that security on that business day and will share
transaction costs (e.g. commissions, SEC fees) pro rata based on each client's participation in the
aggregated transaction.

If the order is only partially filled, shares will be allocated on a pro rata based on the Portfolio Adjustment
spreadsheet, unless the pro rata amount allocated to an individual account is considered an uneconomic
lot size, which we define as fewer than 25 shares. In such cases, these accounts may not participate in
that day's allocation or may be completely filled before larger accounts are given their pro rata amount.

Funds and securities of clients whose orders are aggregated will be deposited with one or more banks or
broker-dealers, and neither the clients' cash nor their securities will be held collectively any longer than is
necessary to settle the purchase or sale in question on a delivery versus payment basis; cash or securities
held collectively for clients will be delivered out of the custodian bank or broker-dealer as soon as
practicable following the settlement of the aggregated trade.

Complete amended pagesin full, circle amended items and file with execution page (page 1). PAGE 4
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