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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) 
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FORM ADV 
Part II - Page 6 

Applicant: SEC File Number: 
801- 

Date: 

12.     Investment or Brokerage Discretion.  
 
          A.     Does applicant or any related person have authority to determine, without obtaining specific client consent, the: 
                                                                                                                                                                                                 Yes   No 
                   (1)    securities to be bought or sold? ...............................................................................................................           
                                                                                                                                                                                                 Yes   No 

(2) amount of securities to be bought or sold? .......................................................................................…..    
                                                                                                                                                                                                 Yes   No 
                   (3)    broker or dealer to be used?     ................................................................................................................    
                                                                                                                                                                                                 Yes   No 
                   (4)    commission rates paid? ...........................................................................................................................            
  ________________________________________________________________________________________________________                                                                                                                                                                                                                
                                                                                                                                                                                                 Yes   No 
           B.     Does applicant or a related person suggest brokers to clients? .......................................................................           
 
                    For each yes answer to A describe on Schedule F any limitations on the authority. For each yes to A(3), A(4)  
                    or B, describe on Schedule F the factors considered in selecting brokers and determining the reasonableness  
                    of their commissions. If the value of products, research and services given to the applicant or a related  
                    person is a factor, describe:  
 
                    •     the products, research and services  
 
      •      whether clients may pay commissions higher than those obtainable from other brokers in return for those products           
                           and services  
 
      •       whether research is used to service all of applicant's accounts or just those accounts paying for it; and  
 
                    •       any procedures the applicant used during the last fiscal year to direct client transactions to a particular broker in      
                             return for product and research services received.  

13.       Additional Compensation. 
 
            Does the applicant or a related person have any arrangements, oral or in writing, where it:  
 
            A.      is paid cash by or receives some economic benefit (including commissions, equipment or non-research          Yes   No  
                      services) from a non-client in connection with giving advice to clients? . . . . . . . . . . . . . . . . . . . . . . . . . . . .          

                                                                                                                                                                                                    Yes   No    

            B.      directly or indirectly compensates any person for client referrals?. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .          

(For each yes, describe the arrangements on Schedule F.) 

14.       Balance Sheet.  Applicant must provide a balance sheet for the most recent fiscal year on Schedule G if applicant:  
 
            •        has custody of client funds or securities (unless applicant is registered or registering only with the  
                      Securities and Exchange Commission); or  
 
            •        requires prepayment of more than $500 in fees per client and 6 or more months in advance  
                                                                                                                                                                                                    Yes  No  
                     Has applicant provided a Schedule G balance sheet?..............................................................................                  
 

 

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

  

  

  
 

  

  

  

  

  



Schedule F of 
FORM ADV 
Continuation Sheet for Form ADV Part II 

Applicant: SEC File Number: 
 
801- 

Date: 

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

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

Item of Form 
(identify) 

 
Answer 

  

 

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



Schedule F of 
FORM ADV 
Continuation Sheet for Form ADV Part II 

Applicant: SEC File Number: 
 
801- 

Date: 

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

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

Item of Form 
(identify) 

 
Answer 

  

 

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



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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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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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- 

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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Continuation Sheet for Form ADV Part II 

Applicant: SEC File Number: 
 
801- 

Date: 

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

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

Item of Form 
(identify) 

 
Answer 

  

 

 (Complete amended pages in full, circle amended items and file with execution page (page 1). 
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Applicant: SEC File Number: 
 
801- 

Date: 

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

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

Item of Form 
(identify) 

 
Answer 

  

 

 (Complete amended pages in full, circle amended items and file with execution page (page 1). 
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(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules) 

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

Item of Form 
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 (Complete amended pages in full, circle amended items and file with execution page (page 1). 
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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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Investment Management 
 
Standard Fee Schedule:
 
Total Value of Assets Under
Management per account Annual
Management Fee 
  
$0 to $500,000 1.65% 
$500,001 to $1, 000,000 1.35% 
$1,000,001 to $5,000,000 1.15% 
$5,000,001  to $25,000,000 0.90% 
$25,000,001 to $50,000,000 0.75% 
$50,000,001+ 0.65%
 
The fee schedule is used for the majority of accounts and the minimum account size is generally $1,000,000; however, both are negotiable. The minimum account size may be lower on various separate account turnkey platforms, where service and distribution are provided by a third party.  Client agrees to pay a quarterly fee to IMS for its services. Fee is based on a percentage of the total value of accounts under management. The fee is calculated in one of two ways. Either IMS shall determine the fair market value of assets held on the Investment Management Account on a monthly basis, by which fees are calculated by taking an average of the three prior month-end values. These calculations are done for fees paid in arrears.  Or the fee will be calculated by taking the fee times the market value of the account, divided by the number days in the agreed upon year and multiplied by the number of days in the quarter. This second option is used for fees paid in advance. Client understands that the fee is not contingent upon investment results.  Extremely large, retirement, fixed income and no-load mutual fund accounts may carry lower or no fees. Accounts that are active have specific requirements or require specialized services may have higher fees.  
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Page 4, Item 5
	Text15: Analysis, Information and Strategies
 
The firm's research process employs a scoring model used to evaluate all companies on a consistent basis and a similar model for mutual funds. Factors in the models include:
 
Fundamental Financial Ratios Organic growth 
Debt to equity levels Analyst sentiment 
PEG ratio Percent down from high 
Capital expenditures (intensity & trend) Reason for decline 
Product cycle length Seasoning (elapsed time since decline) 
Repurchase cycle length Earnings surprises 
Barriers to competition Earnings revisions 
Immunity to product obsolescence Catalysts 
 
Mutual Funds
 
Expense Ratios Price/Earnings Ratio 
Sales Charges (loads) Manager Duration 
Pre-tax Total Return Best & Worse Quarter 
After-tax Total Return Yield 
Portfolio Turnover Funds Flow
 
The firm employs a number of different sources for research including but not limited to Financial newspapers and magazines, research materials prepared by others, corporate rating services, timing services, annual reports, prospectuses, filings with the Securities and Exchange Commission, company press releases, analysis tools, and networks integrating data, news and analytics. 
 
 Education and Business Standards
 
All persons employed by IMS Capital Management who advise clients or manage client assets must have met the following business and educational standards: 
 
· Bachelor's degree. 
· 5+ years of business experience in finance or accounting with a large corporation or equivalent 4-year degree in finance. 
· 5+ years of investment experience in the stock market, actively researching and managing stocks and other securities. 
· All federal and state requirements for the registration, licensing and bonding of investment advisors within applicable jurisdictions.
 
 
	Text16: 






Page 4, Item 6
	Text17: In addition, several members of IMS staff have the following financial or professional designations:
 
CFA (Chartered Financial Analyst) charter members (2)
CMT (Chartered Market Technician)
MBA (Masters in Business Administration)
MS (Masters of Science)
 
 Education and Business Background 
 
Carl William Marker  - CIO and Principal, IMS Capital Management
Mr. Marker was born in 1962 and holds a Bachelor of Science degree in psychology, computer & information science form University of Oregon.
Mr. Marker is the founder, president and portfolio manager of IMS Capital Management since its inception in 1988.  He has 5 years experience working for large U.S. corporations (General Motors & Mercedes-Benz subsidiaries) in financial systems and 21 years portfolio management experience (stocks, bonds, CD's, commercial paper, LP's,
Mutual Funds, Options, REIT's - variable annuities) operating IMS Capital Management.
 
Doug Kintzinger  - CEO, President and Principal, IMS Capital Management
Mr. Kinzinger was born in 1960 and graduated from Luther College with a B.A. in Math and Accounting in 1982.  He also graduated from University of Iowa with a law degree and a MBA in 1986.  Mr. Kintzinger worked for JELD-WEN from 1987 to 2009, most recently as a member of the Board of Directors, Executive Vice President and CFO.  In 2009/2010, worked as a consultant doing work primarily for Richard Wendt's non JELD-WEN businesses (JWTR a company that owns 631,000 acres of timberland), SOS Staffing (a temporary staffing company with locations in 20+ states), Work First Casualty (provides workers' compensation insurance to over 100 staffing companies), and NextJob (an outplacement company).  Currently serving on the Hire Calling (and subsidiaries) Board of Directors, JWTR, LLC Board of Directors, Hampton Affiliates Board of Directors, South Valley Bancorp as Chairman of the Board, Oregon Tech Foundation Board of Directors, and the Oregon Higher Education Alliance Board of Directors.
 
Arthur G. Nunes Jr., CMT  - Principal, IMS Capital Management
Mr. Nunes was born in 1957 and holds a Bachelor of Science degree in aeronautical engineering from Ohio State University.  Mr. Nunes is a principal of IMS Capital Management since he joined the firm in 2003.  Prior to joining IMS, he worked as a registered representative at RBC Dain Rauscher between March 1995 and June 2003 and at Smith Barney between March 1988 and March 1995.  Mr. Nunes is a portfolio manager for the IMS Investors Choice Program.
 
Monte Dean White  - Principal, IMS Capital Management
Mr. White was born in 1954 and holds a Bachelor of Science degree in political science and a minor in economics from Oregon State University.  Mr. White does marketing and client service for IMS Capital 
Management.  Mr. White has 25 years experience in the securities industry with IMS, Smith Barney and 
Piper Jaffrey.
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	Text19: Rita Fernandez  - Principal, IMS Capital Management
Mrs. Aguilar was born in 1957 and holds a Bachelor of Arts degree in political science from Western Washington University.    Since she joined the firm in 2003, Rita has been a principal of IMS Capital Management and does client services & business development for IMS Capital Management.   Prior to joining IMS, she worked as an investment associate for RBC Dain Rauscher between March 1995 to June 2003 and at Smith Barney from March 1988 to March 1995
 
Steve Haug  - Investment Advisor Representative 
Mr. Haug was born in 1970 and holds a Bachelor of Science in business management from Whitworth College.  Mr. Haug handles client service for IMS and has 12 years industry experience.
 
John Olson  - Investment Advisor Representative
Mr. Olson was born in 1964.  Mr. Olson handles business development for IMS Capital Management.  Mr. Olson had 14 years of industry experience and has worked for Merrill Lynch, UBS PaineWebber and Northwestern Mutual Life prior to joining IMS in 2009.
 
Nu Wang  - Portfolio Management and Research Analyst
Mrs. Wang was born in 1964.  She holds a masters degree in Science from the University of Pittsburgh. After working in the cancer research field for nearly 17 years, Mrs. Wang decided in 2005 to pursue her passion in the financial industry. In 2008 she earned her Certified Financial Planner designation. Her responsibilities include client service, research and trading.  Mrs. Wang joined IMS in 2009.
 
Manisha Thakkar  - Research Analyst
Mrs. Thakkar was born in 1967.  Manisha Thakkar joined IMS Capital Management as an equity analyst in June 2010. She has over 15 years of investment industry experience as a research analyst with a Portland-based portfolio manager and two investment consulting firms. Mrs. Thakkar is a Chartered Financial Analyst and has a Masters of Finance degree from the University of Texas.
 
Mats Nordgren  - CCO and Trader
Mr. Nordgren was born in 1969.  Mr. Nordgren is responsible for compliance, trading and information technology. Prior to joining IMS in 2007, he worked for Wachovia Securities as trader and technology expert. Mr. Nordgren has over 13 years experience in the investment industry.
As with many small firms, employees of IMS often have more than one job title or responsibility.  This is true of the Chief Compliance Officer, who has multiple responsibilities within the firm.
 
On occasion IMS also acts as a consultant to pension plans. Also, Carl Marker owns Otty Properties, LLC, which is a property management company.
 
IMS Capital Management (IMS) sponsored the organization of and has an active interest in the IMS Capital Value Fund, IMS Dividend Growth Fund, and IMS Strategic Income Fund  (the "Funds"), no-load, diversified; open-end series of Unified Series Trust, (the "Trust"). The Funds are commonly referred to as mutual funds. 
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	Text21: The investment objective of IMS Capital Value Fund is to provide long-term growth, by applying a value-oriented investment philosophy. IMS seeks to reduce risk through diversification and by focusing on high quality U.S. companies. The investment objective of the IMS Dividend Growth Fund is to provide long-term growth from capital appreciation, dividends and interest using a variety of asset classes, investment styles and market capitalization. The investment objective of IMS Strategic Income Fund is steady income, low volatility and monthly dividends using various types of securities.
 
IMS has been retained as investment manager to the Funds and, subject to the authorization of the Trusts' Board of Trustees, provides a continuous program of supervision for the Funds' assets. Under its Investment Advisory Agreement with the Funds, IMS is entitled to compensation for it management services to the Funds, based on the Funds' daily average net assets at the annual average rates, which are identified in the Funds' prospectuses. The IMS retirement plan and principals and employees of IMS may be shareholders of the Funds. IMS may recommend to current and prospective clients that they invest in the Funds as an alternative to a separately managed account.
 
The owners and/or employees of IMS may own shares of the IMS Funds. In the event someone owns a security in their portfolio when joining IMS, they are restricted from buying more of this or any other security unless it is in one of the IMS investment strategies, in which case they may buy more with permission.  Permission must be granted to buy or sell any securities.  Policies and procedures have been adopted to prevent the misuse of material non-public information and to detect and prevent insider trading.  IMS and its employees' transactions are monitored to ensure there is no violation of these policies and procedures.
 
The Advisor has adopted a Code of Ethics for the purpose of instructing its personnel in their ethical obligations and  to provide rules for their personal securities transactions. The Adviser and its personnel owe a duty of loyalty, fairness and good faith towards their clients, and the obligation to adhere not only to the specific provisions of the Code but to the general principles that guide the Code The Code of Ethics covers a range of topics that may include: general ethical principles, reporting personal securities trading, exceptions to reporting securities trading, reportable securities, initial public offerings and private placements, reporting ethical violations, distribution of the Code of Ethics, review and enforcement processes, amendments to Form ADV and supervisory procedures. The Adviser will provide a copy of the Code of Ethics to any client or prospective client upon request. 
 
The Advisor or individuals associated with the Advisor may buy and sell some of the same securities for its own account that the Advisor buys and sells for its Clients.  In all instances, where appropriate the Advisor will purchase a security for all of its existing accounts for which the investment is appropriate before purchasing any of the securities for his own account and, likewise, when it determines that securities should be sold, where appropriate will cause these securities to be sold from all of its advisory accounts prior to permitting the selling of the securities from its accounts.  In some cases Advisor may buy or sell securities for its own account for reasons not related to the strategies adopted by the Advisor's Clients.   All buys and sells in the Advisor's account must be cleared through the Chief Compliance Officer before they are initiated.
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	Text23: IMS provides investment supervisory services and manages investment advisory accounts.  The fees and account size is specified on Page 2, Item 1D.
 
IMS has the authority to determine the amounts of each and the specific securities to be bought or sold without obtaining client consent in its capacity as a portfolio manager for the Funds or separately managed accounts. In this capacity IMS will also select the broker-dealers for trade execution for the funds at its discretion. In selecting a broker for any transaction or series of transactions, IMS may consider a number of factors, including, for example, net price, the financial stability and reputation of the broker, the quality of the investment research, investment strategies, special execution capabilities, clearance, settlement, custody, record keeping and other services provided by such broker.  Allocation of investment opportunities among the Funds and separately managed accounts may be compromised if one receives preferential treatment.  Separately managed account clients may have the ability to view Fund holdings before the general public.
 
Except to the extent that the Client directs otherwise, the Advisor may use its discretion in recommending a broker-dealer. The Client is not obligated to effect transactions through any broker-dealer recommended by Advisor. In recommending broker-dealers, Advisor will generally seek “best execution.” In recommending a broker-dealer, the Advisor will comply with its fiduciary duty to obtain best execution and with the Securities Exchange Act of 1934 and will take into account such relevant factors as (a) price, (b) the broker-dealer's facilities, reliability and financial responsibility, (c) the ability of the broker-dealer to effect transactions, particularly with regard to such aspects as timing, order size and execution of order, (d) the research and related brokerage services provided by such broker or dealer to the Advisor, notwithstanding that the account may not be the direct or exclusive beneficiary of such services and (e) any other factors the Advisor considers to be relevant.
 
Recommending a broker dealer can create a conflict of interest. Accordingly Advisor has established the following restrictions in order to ensure its fiduciary responsibilities:
 
1. A Director, officer, associated person, or employee of Advisor shall not buy or sell securities for his personal portfolio where his decision is substantially derived, in whole or in part, by reason of his employment unless the information is also available to the investing public or reasonable inquiry. No person of Advisor shall prefer his or her own interest to that of the advisory Client;
2. Advisor maintains a list of all securities holdings for itself and anyone associated with its advisory practice with access to advisory recommendations. These holdings are reviewed on a regular basis by an appropriate officer of Advisor; 
3. Advisor emphasizes the unrestricted right of the Client to decline to implement any advice rendered, except in situations where Advisor has been granted discretionary authority over the Client's account;
 
	Text26: 
	Text27: 4. Advisor emphasizes the unrestricted right of the Client to select and choose any broker or dealer, and/or insurance company he/she wishes; and
5. Advisor requires that all associated individuals act in accordance with all applicable federal and state regulations governing registered investment advisory practices.
 
IMS Capital Management (IMS) has entered into agreements with TD Ameritrade for advisor referral programs (“the referral programs”) designed to help investors find an independent professional Investment Manager in their arena. Participation in this program is voluntary, and can be terminated at any time by either party. Although not required by these programs, participating advisors are likely to execute transactions for their advisory clients referred through these programs with broker-dealers participating in these agreements. Agreement have been entered into with TD Ameritrade Institutional program (“TD Ameritrade”), a division of TD Ameritrade, Inc., member FINRA/SIPC and an independent and unaffiliated SEC-registered broker-dealer and FINRA member, to participate in the TD Ameritrade AdvisorDirect. This broker-dealer that offers this referral program, in which IMS participates, also offers to independent investment advisors services that include custody of securities, trade execution, clearance and settlement of transactions. IMS receives some benefits from participating in the referral program. (Please see the disclosure under Item 13.A below.)
 
Clients with separately managed accounts may request that a particular broker process their securities transactions or IMS will suggest brokers. When recommending a broker IMS will consider a number of factors including price and execution for a particular transaction. In the case where a client chooses the broker-dealer for custody and trade execution, there is a possibility that the client may not be able to achieve best or the same execution as the other clients the firm is trading for.  Clients using a certain custodian may be given preferential treatment over clients at other custodians.  When feasible IMS may group or block various client orders to more efficiently execute orders and receive reduced commission rates. Such block orders may be executed at various prices, and where block orders are not executed in total, IMS attempts to allocate executed trades on a basis which will be fair to clients over time. Clients who choose their own broker may not be able to benefit from blocked trades.  IMS considers, among other things, the size of the order, the broker's ability to effect and settle the transaction promptly and reliability, integrity, and financial condition in determining the broker's execution capability. 
 
Generally, in addition to a broker's ability to provide "best execution," we may also consider the value of "research" or additional brokerage products and services a broker-dealer has provided or may be willing to provide.  This is known as paying for those services or products with "soft dollars."  Because many of the services or products could be considered to provide a benefit to the firm, and because the "soft dollars" used to acquire them are client assets, the firm could be considered to have a conflict of interest in allocating client brokerage business:  it could receive valuable benefits by selecting a particular broker or dealer to execute client transactions and the transaction compensation charged by that broker or dealer might not be the lowest compensation the firm might otherwise be able to negotiate.  In addition, the firm could have an incentive to cause clients to engage in more securities transactions than would otherwise be optimal in order to generate brokerage compensation with which to acquire products and services.
 
 
 
	Text28: 
	Text29: The firm's use of soft dollars is intended to comply with the requirements of Section 28(e) of the Securities Exchange Act of 1934.   Section 28(e) provides a “safe harbor” for investment managers who use commissions or transaction fees paid by their advised accounts to obtain investment research services that provide lawful and appropriate assistance to the manager in performing investment decision-making responsibilities.  
 
As required by Section 28(e), the firm will make a good faith determination that the amount of commission or other fees paid is reasonable in relation to the value of the brokerage and research services provided.  That is, before placing orders with a particular broker, we generally determine, considering all the factors described below, that the compensation to be paid to TD Ameritrade is reasonable in relation to the value of all the brokerage and research products and services provided by TD Ameritrade.  In making this determination, we typically consider not only the particular transaction or transactions, and not only the value of brokerage and research services and products to a particular client, but also the value of those services and products in our performance of our overall responsibilities to all of our clients.  In some cases, the commissions or other transaction fees charged by a particular broker-dealer for a particular transaction or set of transactions may be greater than the amounts another broker-dealer who did not provide research services or products might charge. 
 
"Research" products and services we may receive from broker-dealers may include economic surveys, data, and analyses; financial publications; recommendations or other information about particular companies and industries (through research reports and otherwise); and other products or services (e.g., computer services and equipment, including hardware, software, and data bases) that provide lawful and appropriate assistance to the firm in the performance of its investment decision-making responsibilities.  Consistent with Section 28(e), brokerage products and services (beyond traditional execution services) consist primarily of computer services and software that permit us to effect securities transactions and perform functions incidental to transaction execution.  We generally use such products and services in the conduct of our investment decision-making generally, not just for those accounts whose commissions may be considered to have been used to pay for the products or services.
 
The firm may use some products or services not only as "research" and as brokerage (i.e., to assist in making investment decisions for clients or to perform functions incidental to transaction execution) but for our administrative and other purposes as well.  In these instances, we make a reasonable allocation of the cost of the products and services so that only the portion of the cost that is attributable making investment decisions and executing transactions is paid with commission dollars and we bear the cost of the balance.  Our interest in making such an allocation differs from clients' interest, in that we have an incentive to designate as much as possible of the cost as research and brokerage in order to minimize the portion that the firm must pay directly.
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	Text31: Although shares of no-load mutual funds can be purchased and redeemed without payment of transactions fees, we may, consistent with our duty of best execution, determine to cause client accounts to pay transaction fees that may be higher than those obtainable from other broker-dealers when purchasing shares of certain no-load mutual funds through TD Ameritrade in order to obtain “research”.  This research may not be used for the exclusive benefit of the clients who pay transaction fees in purchasing mutual fund shares.
 
A broker-dealer through which the firm wishes to use soft dollars may establish "credits" arising out of brokerage business done in the past, which may be used to pay, or reimburse the firm for, specified expenses.  In other cases, a broker-dealer may provide or pay for the service or product and suggest a level of future business that would fully compensate it.  The actual level of transactional business the firm does with a particular broker_dealer during any period may be less than such a suggested level, but may exceed that level and may generate unused soft dollar "credits."    We do not exclude a broker-dealer from receiving business simply because the broker-dealer has not been identified as providing soft dollar research products and services, although we may not be willing to pay the same commission to such broker-dealer as we would have paid had the broker-dealer provided such products and services.
 
As disclosed under Item 12.B. above, IMS participates in TD AMERITRADE's institutional customer program and Adviser may recommend TD AMERITRADE to Clients for custody and brokerage services.  There is no direct link between Adviser's participation in the program and the investment advice it gives to its Clients, although Adviser receives economic benefits through its participation in the program that are typically not available to TD AMERITRADE retail investors.  These benefits include the following products and services (provided without cost or at a discount):  receipt of duplicate Client statements and confirmations; research related products and tools; consulting services; access to a trading desk serving adviser participants; access to block trading (which provides the ability to aggregate securities transactions for execution and then allocate the appropriate shares to Client accounts); the ability to have advisory fees deducted directly from Client accounts; access to an electronic communications network for Client order entry and account information; access to mutual funds with no transaction fees and to certain institutional money managers; and discounts on compliance, marketing, research, technology, and practice management products or services provided to Adviser by third party vendors. TD AMERITRADE may also have paid for business consulting and professional services received by Adviser's related persons.  Some of the products and services made available by TD AMERITRADE through the program may benefit Adviser but may not benefit its Client accounts.  These products or services may assist Adviser in managing and administering Client accounts, including accounts not maintained at TD AMERITRADE.  Other services made available by TD AMERITRADE are intended to help Adviser manage and further develop its business enterprise.    The benefits received by Adviser or its personnel through participation in the program do not depend on the amount of brokerage transactions directed to TD AMERITRADE.  As part of its fiduciary duties to clients, the firm endeavors at all times to put the interests of its clients first.  Clients should be aware, however, that the receipt of economic benefits by Adviser or its related persons in and of itself creates a potential conflict of interest and may indirectly influence the Adviser's choice of TD AMERITRADE for custody and brokerage services.
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	Text33: As part of its fiduciary duties to clients, IMS endeavors at all times to put the interests of its clients first.  Clients should be aware, however, that the receipt of economic benefits by IMS (or its related persons) in and of itself creates a potential conflict of interest, and may indirectly influence IMS' choice of broker-dealers for custody and brokerage services.  IMS may receive client referrals from TD AMERITRADE through its participation in TD AMERITRADE AdvisorDirect (the “referral program”).  In addition to meeting the minimum eligibility criteria for participation in AdvisorDirect, Advisor may have been selected to participate in AdvisorDirect based on the amount and profitability to TD AMERITRADE of the assets in, and trades placed for, client accounts maintained with TD AMERITRADE.  TD AMERITRADE is a discount broker-dealer independent of and unaffiliated with IMS and there is no employee or agency relationship between them.  TD AMERITRADE has established the referral program as a means of referring its brokerage customers and other investors seeking fee-based personal investment management services or financial planning services to independent investment advisors.  TD AMERITRADE does not supervise IMS and has no responsibility for IMS' management of client portfolios or IMS' other advice or services.  IMS pays TD AMERITRADE an on-going fee for each successful client referral.  This fee is usually a percentage (not to exceed 25%) of the advisory fee that the client pays to IMS (“Solicitation Fee”).  IMS will also pay TD AMERITRADE the Solicitation Fee on any advisory fees received by IMS from any of a referred client's family members, including a spouse, child or any other immediate family member who resides with the referred client and hired IMS on the recommendation of such referred client.  
 
IMS will not charge clients referred through AdvisorDirect any fees or costs higher than its standard fee schedule offered to its clients or otherwise pass Solicitation Fees paid to TD AMERITRADE to its clients.  For information regarding additional or other fees paid directly or indirectly to TD AMERITRADE, please refer to the TD AMERITRADE AdvisorDirect Disclosure and Acknowledgement Form.
 
IMS' participation in AdvisorDirect raises potential conflicts of interest.  TD AMERITRADE will most likely refer clients through AdvisorDirect to investment advisors that encourage their clients to custody their assets at TD AMERITRADE and whose client accounts are profitable to TD AMERITRADE.  Consequently, in order to obtain client referrals from TD AMERITRADE, IMS may have an incentive to recommend to clients that the assets under management by IMS be held in custody with TD AMERITRADE and to place transactions for client accounts with TD AMERITRADE.  In addition, IMS has agreed not to solicit clients referred to it through AdvisorDirect to transfer their accounts from TD AMERITRADE or to establish brokerage or custody accounts at other custodians, except when its fiduciary duties require doing so.  IMS' participation in AdvisorDirect does not diminish its duty to seek best execution of trades for client accounts.
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