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Name of Investment Adviser:  
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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). 
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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- 
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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) 

 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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801- 
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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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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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 (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 
(identify) 
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 (Complete amended pages in full, circle amended items and file with execution page (page 1). 
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 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) 
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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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 (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: 172 LAKE STREET
	Text3:   HAMBURG
	Text4: NY
	Text5: 14075
	Text6: 716        649-9800
	Text1: WILLARD B. SAPERSTON, INC.
	Text7: 35038
	Text8: 3/24/10
	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: Off
	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: Yes
	Check Box36: Off
	Check Box37: Yes
	Check Box38: Yes
	Check Box39: Yes
	Check Box40: Off
	Check Box41: Yes
	Check Box42: Off
	Check Box43: Yes
	Check Box44: Yes
	Check Box45: Yes
	Check Box46: Yes
	Check Box47: Yes
	Check Box48: Off
	Check Box49: Off
	Check Box50: Off
	Check Box51: Off
	Check Box52: Off
	Check Box53: Off
	Check Box54: Off
	Check Box55: Off
	Check Box56: Off
	Check Box57: Yes
	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: Yes
	Check Box74: Yes
	Check Box75: Off
	Check Box76: Off
	Radio Button77: Yes
	Check Box79: Off
	Check Box80: Off
	Check Box81: Yes
	Check Box82: Off
	Check Box83: Off
	Check Box84: Off
	Check Box85: Yes
	Check Box86: Off
	Check Box87: Yes
	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: Yes
	Check Box104: Off
	Check Box105: Off
	Check Box106: Yes
	Text107: REVIEWS: PORTFOLIOS SUBSCRIBING TO THE PROPRIETARY INVESTMENT SERVICE ARE CONTINUALLY MONITORED ON A PC BASED PORTFOLIO MONITORING PACKAGE. REVIEWS ARE CONDUCTED BY THE FIRM'S PORTFOLIO MANAGERS. PURCHASE AND SALES ARE TRIGGERED BY  BULLISH PERCENT AND QUANTITATIVE MODELS, AND CONSENSUS OF THE INVESTMENT COMMITTEE .
	Text108: REPORTS TO CLIENTS WILL BE GENERATED BY THE CUSTODIAN OF THE CLIENT'S FUNDS ON A QUARTERLY BASIS, UNLESS THERE IS ACTIVITY IN THE ACCOUNT IN WHICH CASE THE ACTIVITY WILL AUTOMATICALLY GENERATE A REPORT. 
	Radio Button109: Yes
	Radio Button111: Yes
	Radio Button113: Yes
	Radio Button115: No
	Radio Button117: Yes
	Radio Button119: Yes
	Radio Button121: No
	Radio Button123: No
	Text13: 
	0: APPLICANT PROVIDES TWO TYPES OF SERVICES:
1. PROPRIETARY ASSET ALLOCATION SERVICES 
2. NON PROPRIETARY ASSET ALLOCATION SERVICES 
1. PROPRIETARY ASSET ALLOCATION SERVICE - WILLARD B. SAPERSTON INC. (WBSI) PROVIDES A PORTFOLIO MANAGEMENT PROGRAM WITH PRIMARY EMPHASIS ON MUTUAL FUNDS. CONVERSIONS ARE MADE BETWEEN AGGRESSIVE & DEFENSIVE MUTUAL FUNDS WITHIN A MUTUAL FUND FAMILY IN ACCORDANCE WITH BUY/SELL SIGNALS. CLIENTS OF WBSI ARE INVESTED IN MUTUAL FUNDS WHERE A MANAGEMENT FEE IS ASSESSED AS AN EXPENSE, AND IN EFFECT,ARE PAYING TWO ADVISORY FEES. 
2. NON-PROPRIETARY ASSET ALLOCATION SERVICE - WBSI WILL AGREE TO CONSULT WITH ITS CLIENT TO ASSIST THE CLIENT IN THE FORMULATION OF ITS INVESTMENT OBJECTIVES AND THE DEVELOPMENT OF CRITERIA USED TO ESTABLISH AN ASSET ALLOCATION AMONG VARIOUS ASSET CLASSES DESIGNED, IN THE APPLICANTS OPINION, TO PROVIDE THE LEAST VOLATILE BLEND OF VARIOUS, DOMESTIC, EQUITY, INTL EQUITY, FIXED INCOME AND MONEY MARKET INSTRUMENTS, WHILE ATTEMPTING TO ACHIEVE THE CLIENT'S STATED RISK & RETURN OBJECTIVES. APPLICANT WILL DEVELOP AN ASSET ALLOCATION STRATEGY UTILIZING ("SHARP") - STRATEGIC HORIZON ASSET REALLOCATION PROGRAM, A COMPUTER BASED ASSET ALLOCATION SYSTEM DEVELOPED BY SARATOGA CAPITAL MANAGEMENT, AS A TOOL IN CONNECTION WITH ITS PROVISION OF THE RECOMMENDATION. 
APPLICANT WILL RECOMMEND AN ALLOCATION AMONG SEVERAL DIFFERENT PORTFOLIOS CONTAINED WITHIN THE SARATOGA ADVANTAGE TRUST. THE TRUST'S INVESTMENT ADVISER, SARATOGA CAPITAL MANAGEMENT, IS ALSO RESPONSIBLE FOR THE DEVELOPMENT OF SHARP. 
 

	Text12: 
	0: PART II, PAGE 2, ITEM 1D

	Text9: 
	Text10: 
	Text14: PART II, PAGE 2, ITEM 1D CONT'D
	Text15: FROM TIME TO TIME, SHARP MAY PROVIDE WBSI WITH RECOMMENDED CHANGES IN THE ALLOCATION OF PROGRAM ASSETS AMONG THE PORTFOLIOS, BASED ON REVISED INFORMATION INCLUDING BUT NOT LIMITED TO CHANGES IN MARKET CONDITIONS. WBSI MAY PROVIDE CLIENT WITH ITS OWN RECOMMENDED CHANGES IN THE ALLOCATION OF PROGRAM ASSETS AMONG THE PORTFOLIOS; THE CLIENT RECEIVES NO RECOMMENDATION DIRECTLY FROM SHARP. ALL RECOMMENDATIONS MADE TO THE CLIENT WILL BE THOSE OF WBSI, AND THAT WBSI'S RECOMMENDATIONS MAY NOT BE IDENTICAL TO THOSE GENERATED BY SHARP. WBSI WILL IMPLEMENT ITS RECOMMENDED ALLOCATION CHANGE ONLY IF: 
(A) CLIENT HAS SELECTED THE DISCRETIONARY MANAGEMENT OPTION IN WHICH CASE THE CHANGE WILL BE EFFECTED WITHOUT FIRST CONSULTING CLIENT, 
(B) CLIENT HAS NOTIFIED WBSI THAT CLIENT ACCEPTS THE RECOMMENDED ALLOCATION CHANGE OR WBSI HAS CONFIRMED CLIENT'S WISHES IN A NEGATIVE RESPONSE LETTER.
AT ANY TIME AFTER CLIENT NOTIFIES WBSI OF A CHANGE IN CLIENT'S CIRCUMSTANCES OR MAKES ANY CHANGE TO CLIENT'S PROFILE INFORMATION, WBSI MAY PROVIDE CLIENT WITH A NEW RECOMMENDATION, BASED ON SUCH NEW INFORMATION. CLIENT MAY, AT ANY TIME, INSTRUCT WBSI TO ALLOCATE CLIENT'S PROGRAM ASSETS AMONG THE PORTFOLIOS DIFFERENTLY FROM THE ALLOCATION RECOMMENDED MOST RECENTLY BY WBSI TO CLIENT; CLIENT UNDERSTANDS THAT ANY SUCH INSTRUCTIONS WILL CAUSE THE ACCOUNT TO BECOME A NON-DISCRETIONARY ACCOUNT. 
 
 
	Text16: PART II, PAGE 2, ITEM 1D CONT'D
	Text17: WBSI WILL CAUSE CLIENT TO BE FURNISHED WITH AN INITIAL CONFIRMATION OF CLIENT'S INVESTMENT IN SHARES OF THE TRUST'S PORTFOLIOS, AND WITH QUARTERLY REPORTS AS FOLLOWS: 
(A) A STATEMENT REFLECTING CONFIRMATION OF ALL ACTIVITY IN THE ACCOUNT. 
(B) ACCOUNT AND PERFORMANCE REPORTS, PREPARED BY THE TRUST OR ITS SERVICE PROVIDERS, WHICH MAY CONTAIN A SUMMARY OF THE ALLOCATION OF THE PROGRAM ASSETS AMONG THE PORTFOLIOS, A RECORD OF THE PERFORMANCE OF PROGRAM ASSETS IN THE TRUST AND RATES OF RETURN AS COMPARED TO APPROPRIATE MARKET INDICES AND OTHER INFORMATION, INCLUDING FEE INFORMATION, REGARDING THE ACCOUNT. FEES: THE MAXIMUM FEE ON THE ASSET ALLOCATION PROGRAMS IS 2% OF ASSETS UNDER MANAGEMENT, BASED UPON THE MARKET VALUE OF ASSETS ACCEPTED FOR MANAGEMENT ON THE DATE OF SUCH ACCEPTANCE AND THEREAFTER USING THE PORTFOLIO VALUE ON THE LAST BUSINESS DAY OF THE PRECEDING QUARTER. FEES WILL BE DUE AND PAYABLE QUARTERLY IN ADVANCE. 
WBSI RESERVES THE RIGHT TO NEGOTIATE FEES.
THE AGREEMENT MAY BE CANCELLED BY EITHER PARTY UPON WRITTEN NOTICE. CLIENTS ARE ENTITLED TO A PRORATA REFUND OF ADVISORY FEES PAID BEFORE SERVICES ARE PROVIDED. IN THE EVENT OF TERMINATION OF A CLIENT'S RELATIONSHIP WITH WBSI. A PRORATA REFUND MAY BE OBTAINED UPON WRITTEN REQUEST FROM THE CLIENT. 
IN THE EVENT OF TERMINATION OF THE AGREEMENT IN ANY MANNER, WBSI WILL HAVE NO INDEPENDENT OBLIGATION TO RECOMMEND OR TAKE ANY ACTION WITH REGARD TO THE SECURITIES, CASH OR OTHER INVESTMENTS IN THE ACCOUNT, AND WBSI WILL BE UNDER NO OBLIGATION TO LIQUIDATE ANY SECURITIES OWNED BY CLIENT. 
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	Text19: WBSI RESERVES THE RIGHT TO TERMINATE THIS AGREEMENT IF CLIENT'S REDEMPTIONS OF PORTFOLIO SHARES (OTHER THAN REDEMPTIONS EFFECTED TO PAY FEES) CAUSE THE VALUE OF THE PORTFOLIO SHARES HELD IN THE ACCOUNT TO FALL BELOW $10,000, PROVIDED THAT CLIENT HAS NOT INVESTED ADDITIONAL AMOUNTS SUFFICIENT TO RESTORE SUCH VALUE TO AT LEAST $10,000 WITHIN THIRTY DAYS AFTER RECEIVING WRITTEN NOTICE OF SOME FORM FROM WBSI. IN ADDITION, THE AGREEMENT WILL TERMINATE AUTOMATICALLY FIVE CALENDAR DAYS AFTER ALL PORTFOLIO SHARES ARE REDEEMED FOR ANY REASON AND NO PROGRAM ASSETS REMAIN IN CLIENT'S ACCOUNT. 
WBSI MAY TERMINATE THE ASSET ALLOCATION PROGRAM DESCRIBED HEREIN BY GIVING THIRTY DAYS WRITTEN NOTICE TO ALL CLIENTS. TERMINATION OF THE PROGRAM WILL CAUSE THE AGREEMENT TO TERMINATE AUTOMATICALLY AND SIMULTANEOUSLY
 
A COLLEGE DEGREE IS REQUIRED TO BE A MEMBER OF THE INVESTMENT COMMITTEE.
 
BRUCE E. WARNER BORN IN BUFFALO, N.Y. ON APRIL 7, 1948 IS PRESIDENT OF WBSI. MR. WARNER ATTENDED STATE UNIVERSITY OF NEW YORK AT BUFFALO FOR 4 YEARS 1970-74 RECEIVING A B.S. IN MANAGEMENT SCIENCE. MR. WARNER PRESENTLY WORKS AT SAPERSTON ASSET MANAGEMENT, INC. HE HAD PREVIOUSLY WORKED AT SAPERSTON FINANCIAL GROUP DIVISION OF LASALLE ST. SECURITIES 10/97-5/98. PRIOR TO THAT HE WORKED AT SAPERSTON FINANCIAL INC. AS A REGISTERED REPRESENTATIVE AND MUNICIPAL SECURITIES PRINCIPAL. PRIOR TO THAT HE WORKED AS A REGISTERED REPRESENTATIVE THROUGH FIRST MONTAUK SECURITIES AND ADVEST INC. MR. WARNER BECAME A MEMBER OF THE INVESTMENT COMMITTEE OF BOTH WILLARD B. SAPERSTON, INC. & SAPERSTON ASSET MANAGEMENT, INC. ON JANUARY 2, 2003. 
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	Text21: WILLARD B. SAPERSTON BORN IN 1948 IS DIRECTOR AND TREASURER OF WILLARD B. SAPERSTON INC. MR. SAPERSTON RECEIVED A BA IN ENGLISH FROM WINDHAM COLLEGE IN 1974 AND A MBA IN ACCOUNTING & FINANCE FROM CORNELL UNIVERSITY IN 1976. HE JOINED ADVEST INC. AS A REGISTERED REP IN 1976 AND LEFT IN 1979 TO JOIN LF ROTHSCHILD, UNTERBERG & TOWBIN AS A REGISTERED REP. IN 1981 MR. SAPERSTON JOINED DEAN WITTER REYNOLDS AS VICE PRESIDENT OF INVESTMENTS AND IN 1985 REJOINED BURGESS AND LEITH/ADVEST AS SENIOR VICE PRESIDENT OF INVESTMENTS AND A MEMBER OF THEIR ADVISORY BOARD. IN 1990 MR. SAPERSTON FORMED HIS OWN BROKERAGE FIRM "SAPERSTON FINANCIAL INC." AN FINRA REGISTERED BROKER/DEALER WHICH CLOSED 10/97 AND ALSO FORMED WILLARD B. SAPERSTON INC. AN INVESTMENT ADVISORY FIRM REGISTERED WITH THE SECURITIES AND EXCHANGE COMMISSION. HE HAD PREVIOUSLY WORKED AT SAPERSTON FINANCIAL GROUP DIVISION OF LASALLE ST. SECURITIES. MR. SAPERSTON IS CURRENTLY WORKING AT SAPERSTON ASSET MANAGEMENT, INC.BROKER/DEALER AND INVESTMENT ADVISER. MR. SAPERSTON HAS FULFILLED THE REQUIREMENTS TO RECEIVE THE DESIGNATION OF CFS (CERTIFIED FUND SPECIALIST) THROUGH THE INSTITUTE OF BUSINESS AND FINANCE. HE ALSO FULFILLS THE INSTITUTES REQUIREMENTS ANNUALLY TO KEEP THE DESIGNATION CURRENT. MR. SAPERSTON RECEIVED THE DESIGNATION AIF(ACCREDITED INVESTMENT FIDUCIARY) IN SEPTEMBER 2008. (The Center for Fiduciary Studies owns the marks AIF and AIFA, which it awards to individuals who successfully complete initial and ongoing accreditation requirements) MR. SAPERSTON IS ALSO PRESIDENT OF SAPERSTON          MANAGEMENT SERVICES A BOOKKEEPING COMPANY AND TREASURER OF SAPERSTON REAL ESTATE A COMMERCIAL REAL ESTATE FIRM. 
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	Text23: PETER GRECO BORN IN 1943, MR. GRECO ATTENDED RENSSELAER POLYTECHNIC INSTITUTE 1961-1965. RECEIVING A BACHELOR'S DEGREE IN ELECTRICAL ENGINEERING. IN 1975 HE RECEIVED HIS MBA IN FINANCE FROM CANISIUS COLLEGE. MR. GRECO'S PREVIOUS EXPERIENCE INCLUDES 5+ YEARS SERVICE AS A PARTNER WITH ELIAS ASSET MANAGEMENT AN INVESTMENT ADVISOR. HE ALSO WAS AN INDEPENDENT MONEY MANAGER DBA PETER GRECO. MR. GRECO BECAME A REGISTERED REP & INVESTMENT ANALYST IN 1991 WITH SAPERSTON FINANCIAL INC. THE B/D. IN ADDITION HE BECAME A MEMBER OF THE INVESTMENT COMMITTEE OF SAPERSTON FINANCIAL, INC. THE ADVISOR. DURING THE PERIOD JANUARY 1997 THROUGH MARCH 1998. MR. GRECO IS CURRENTLY A REGISTERED REP WITH SAPERSTON ASSET MANAGEMENT, INC. AND ALSO SERVED AS A MEMBER OF THE INVESTMENT COMMITTEE OF BOTH SAMI AND WILLARD B. SAPERSTON, INC.(INVESTMENT ADVISORS). MR. GRECO NO LONGER SERVES ON THE INVESTMENT COMMITTEE OF EITHER INVESTMENT ADVISOR. HE CURRNTLY ASSISTS WITH CLIENT MEETINGS WITH BOTH ADVSIORS.
 DAVID CHRISTOPHER HASENSTAB - DOB 3/18/72 IS CHIEF COMPLIANCE OFFICER OF THE FIRM. MR. HASENSTAB RECEIVED A B.S. IN ECONOMICS & FINANCE FROM BUFFALO STATE COLLEGE IN 1995. MR. HASENSTAB BEGAN HIS CAREER IN INVESTMENTS AS A REGISTERED REP AT J.S. SECURITIES IN BUFFALO, N.Y. IN JANUARY 1996 HE JOINED SAPERSTON FINANCIAL INC. AS A REGISTERED REP, THEN MOVED INTO A SALES ASSISTANT/OPERATIONS POSITION LEARNING EVERY ASPECT OF THE BUSINESS. HE KEPT THE SAME POSITION WITH SAPERSTON FINANCIAL GROUP DIVISION OF LASALLE ST. SECURITIES SEPTEMBER 1997 THROUGH MAY 1998. IN MAY 1998 HE JOINED SAPERSTON ASSET MANAGEMENT, INC. AS OPERATIONS AND SALES ASSISTANT. IN JULY 1998 HE BECAME ASST. COMPLIANCE OFFICER, AND IN AUGUST HE WAS PROMOTED TO V.P. CHIEF COMPLIANCE OFFICER OF BOTH EHT BROKER-DEALER AND INVESTMENT ADVISOR. HE BECAME CHIEF COMPLIANCE OFFICER OF WBSI IN AUGUST 1998. 
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	Text27: MICHAEL T. FISHER - DOB 6/5/67 IS A MEMBER OF THE INVESTMENT COMMITTEE. MR. FISHER RECEIVED A BS DEGREE IN FINANCE& MANAGEMENT FROM CANISIUS COLLEGE IN 1990. HE JOINED SAPERSTON FINANCIAL GROUP IN IN FEBRUARY OF 1991 AND STAYED THROUGH THE CONVERSION TO SAPERSTON FINANCIAL INC. (A BROKER-DEALER) IN OCTOBER OF 1991. HE STAYED IN THIS POSITION WHEN SAPERSTON FINANCIAL GROUP BECAME A DIVISION OF LASALLE STREET SECURITIES FROM SEPTEMBER 1997 THROUGH MAY 1998 WHEN HE JOINED THE NEWLY FORMED BROKER-DEALER SAPERSTON ASSET MANAGEMENT, INC. HE HAS RETAINED THE SAME POSITION SINCE FEBRUARY 1991, A FINRA SERIES 7 REGISTERED ASSISITANT TO WILLARD B. SAPERSTON. HE IS ALSO REGISTERED AS A FINANCIAL OPERATIONS PRINCIPAL (S27) AND A MUNICIPAL SECURITIES PRINCIPAL (S53) TO SERVE AS AN ASSISTANT TO THE INDIVIDUALS CURRENTLY LISTED AS THESE PRINCIPALS ON THE FIRM'S FORM BD. MR. FISHER BECAME A MEMBER OF THE INVESTMENT COMMITTEE OF BOTH WILLARD B. SAPERSTON, INC. AND SAPERSTON ASSET MANAGEMENT, INC. ON JANUARY 2, 2003.
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	Text29: KRISTINA L. SAPERSTON - DOB 3/10/80 IS A MEMBER OF THE INVESTMENT COMMITTEE. MS. SAPERSTON EARNED HER MBA THROUGH ST. BONAVENTURE UNIVERSITY (2007). AFTER OBTAINING A BACHELOR’S DEGREE IN BUSINESS MANAGEMENT FROM ST. ANDREWS COLLEGE IN 2002, SHE RETURNED FOR ANOTHER SEMESTER TO STUDY ABROAD IN NORTHERN ITALY AND TRAVELED THROUGHOUT EASTERN EUROPE. KRISTINA THEN RETURNED HOME TO BUFFALO TO JOIN SAPERSTON ASSET MANAGEMENT WHERE SHE BEGAN HER TRAINING IN THE INVESTMENT FIELD. SHE WORKED IN VARIOUS DEPARTMENTS THROUGHOUT THE FIRM TO GAIN A TRUE UNDERSTANDING OF THE FIRM’S OPERATIONS. SHE HAS SPENT THE LAST SIX YEARS AT SAPERSTON MANAGEMENT SERVICES IN PRIVATE CLIENT SERVICES AND ALSO ATTENDED THE IVOR SPENCER SCHOOL FOR BUTLER ADMINISTRATORS AND PERSONAL ASSISTANTS IN LONDON, ENGLAND. KRISTINA OBTAINED HER GENERAL SECURITIES REPRESENTATIVE LICENSE BY TAKING THE SERIES 7 EXAM. KRISTINA, A FINRA REGISTERED REPRESENTATIVE, HAS JOINED OUR PRACTICE AND IS IN CHARGE OF OUR 401K AND VARIABLE ANNUITY PROGRAMS. SHE IS ALSO WELL VERSED IN POINT AND FIGURE RELATIVE STRENGTH CHARTING AND IS CURRENTLY ASSISTING IN A CONTINUAL REVIEW OF MANAGED ACCOUNTS FOR PROPER ALLOCATION TO THE CLIENT’S RISK PROFILE. ON 1/1/2010, MS. SAPERSTON BECAME A MEMBER OF THE INVESTMENT COMMITTEE FOR BOTH SAPERSTON ASSET MANAGEMENT INC. AND WILLARD B. SAPERSTON INC.
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	Text31: BRUCE E. WARNER IS CURRENTLY EMPLOYED AS A REGISTERED REP AT SAPERSTON ASSET MANAGEMENT INC. AND DEVOTES A SUBSTANTIAL AMOUNT OF TIME WORKING THERE. 
WILLARD B. SAPERSTON IS CURRENTLY EMPLOYED WITH SAPERSTON ASSET MANAGEMENT, INC. AND DEVOTES A SUBSTANTIAL AMOUNT OF TIME TO THAT FIRM. 
DAVID CHRISTOPHER HASENSTAB IS CURRENTLY EMPLOYED AS V.P. CHIEF COMPLIANCE OFFICER OF SAPERSTON ASSET MANAGEMENT, INC. AND DEVOTES A SUBSTANTIAL AMOUNT OF TIME WORKING THERE. 
 
WBSI SHARES FEES & EXPENSES WITH SAPERSTON ASSET MANAGEMENT, INC. (SAMI) AN INVESTMENT ADVISOR (SAMI IS ALSO A BROKER DEALER) AND HAS AN ONGOING RELATIONSHIP WHICH INCLUDES PAYROLL, BOOKKEEPING, AND CLERICAL SERVICES IN ADDITION TO THE OVERLAP OF RESEARCH, SALARIES, GENERAL OPERATING EXPENSES, RESPONSIBILITIES, ETC. BETWEEN THE ADVISORS. BECAUSE GROSS REVENUES OF BOTH, SAMI & WBSI, ARE USED TO PAY EXPENSES, SUCH AS RESEARCH, SALARIES, ETC. ON AN "ARBITRARY BASIS" EXPENSES ARE SHARED 
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	Text33:  CLIENTS OF WBSI INVEST ONLY IN MUTUAL FUNDS OR VARIABLE ANNUITIES, CONTAINING MUTUAL FUNDS. ON OCCASION A RELATED PERSON, MAY EFFECT SECURITIES TRANSACTIONS AS A BROKER FOR COMPENSATION FOR THE CLIENT. ALL SUCH COMMISSIONS WILL BE DISCLOSED TO THE CLIENT. IN THE INSTANCE WHEN CLIENT IS A CLIENT OF BOTH WBSI AND SAPERSTON ASSET MANAGEMENT, INC., THE APPLICANT AND /OR ITS RELATED PERSONS MAY BUY OR SELL SECURITIES IT RECOMMENDS TO CLIENTS. CLIENT TRANSACTIONS WILL BE EXECUTED PRIOR TO THOSE OF RELATED PERSONS AS A MATTER OF POLICY. ALL EMPLOYEES OF APPLICANT WILL FURNISH TO THE APPLICANT A MONTHLY STATEMENT CONSISTING OF: (1) A TRANSACTION REPORT SHOWING SECURITIES PURCHASED OR SOLD. (2) A CURRENT HOLDINGS REPORT SHOWING THE CURRENT LONG/SHORT POSITIONS OF THE EMPLOYEE. EMPLOYEES OF APPLICANT WILL SIGN A STATEMENT THAT THEY HAVE READ AND UNDERSTAND THIS POLICY AS IT RELATES TO THEIR PERSONAL TRANSACTIONS. 
 
 APPLICANT GENERALLY REQUIRES $10,000 MINIMUM UNDER MANAGEMENT, HOWEVER RETAINS THE RIGHT TO WAIVE THE MINIMUM. 
 
THE APPLICANT WILL DISCUSS WITH EACH CLIENT, AT THE BEGINNING OF EACH RELATIONSHIP AND AS NEEDED THEREAFTER, THE GENERAL STRATEGIES FOLLOWED BY THE APPLICANT. AS CHANGES ARE MADE IN ALLOCATIONS WE ATTEMPT TO NOTIFY CLIENTS BY MAIL.
FOR ACCOUNTS WHERE THE APPLICANT IS PROVIDING ITS PROPRIETARY ASSET ALLOCATION SERVICE,, DISCRETION WILL BE USED REGARDING THE TIMING OF INVESTMENTS IN MUTUAL FUNDS AS WELL AS THE RELATIVE INVESTMENT LEVELS. IT IS ANTICIPATED THAT THE MAJORITY OF THESE  TRANSACTIONS WILL BE WITH NO-LOAD FUNDS AND NO COMMISSIONS WILL RESULT.
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	Text35:  IN SOME CIRCUMSTANCES THE FUNDS MAY HAVE LOADS OR 12B-1 TRAILERS. THE RATES ARE SET BY THE FUND. SHOULD THE APPLICANT INVEST IN SUCH FUNDS(WHICH PAY LOADS OR 12 B-1 TRAILERS), THEY WOULD BE PAID TO THE BROKER/DEALER OF RECORD, NAMELY SAPERSTON ASSET MANAGEMENT, INC. (SAMI) THE BROKER DEALER, BECAUSE THEY CANNOT BE PAID TO AN INVESTMENT ADVISOR. 
WILLARD B. SAPERSTON, INC., AS A MATTER OF POLICY AND PRACTICE, HAS NO AUTHORITY TO VOTE PROXIES ON BEHALF OF ADVISORY CLIENTS. THE FIRM MAY OFFER ASSISTANCE AS TO PROXY MATTERS UPON A CLIENT'S REQUEST, BUT THE CLIENT ALWAYS RETAINS THE PROXY VOTING RESPONSIBILITY. WBSI'S POLICY OF HAVING NO PROXY VOTING RESPONSIBILITY IS DISCLOSED TO CLIENTS.
OUR FIRM'S POLICY IS TO AGGREGATE CLIENT TRANSACTIONS WHERE POSSIBLE AND WHEN ADVANTAGEOUS TO CLIENTS. IN THESE INSTANCES CLIENTS PARTICIPATING IN ANY AGGREGATED TRANSACTIONS WILL RECEIVE AN AVERAGE SHARE PRICE AND TRANSACTION COSTS WILL BE SHARED EQUALLY AND ON A PRO-RATA BASIS. 
 
 WBSI SHARES FEES & EXPENSES WITH SAPERSTON ASSET MANAGEMENT, INC. (SAMI) AN INVESTMENT ADVISOR (SAMI IS ALSO A BROKER DEALER) AND HAS AN ONGOING RELATIONSHIP WHICH INCLUDES PAYROLL, BOOKKEEPING, AND CLERICAL SERVICES IN ADDITION TO THE OVERLAP OF RESEARCH, SALARIES, GENERAL OPERATING EXPENSES, RESPONSIBILITIES, ETC. BETWEEN THE ADVISORS. BECAUSE GROSS REVENUES OF BOTH, SAMI & WBSI, ARE USED TO PAY EXPENSES, SUCH AS RESEARCH, SALARIES, ETC. ON AN "ARBITRARY BASIS" EXPENSES ARE SHARED.
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