
FORM ADV         
                  Uniform Application for Investment Adviser Registration 

Part II - Page 1  

Name of Investment Adviser:  

  

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

  

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

The information has not been approved or verified by any government authority. 
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(Schedule A, B, C, D, and E are included with Part I of this Form, for the use of regulatory bodies, and are not distributed to clients.) 
 

Potential persons who are to respond to the collection of information contained in this form  
are not required to respond unless the form displays a currently valid OMB control number. 
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OMB Number:        3235-0049 
 Expires:        February 28, 2011 

  Estimated Average burden 
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FORM ADV 
Part II - Page 2 

Applicant: SEC File Number: 
 
801- 

Date: 

  

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

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

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

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

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

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

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

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

 

 
 
 
 
 
 

 
 
 

  

 
 
 

 
 
 

 
 
 
 

 
 
 



FORM ADV 
Part II - Page 3 

Applicant: SEC File Number: 
801- 

Date: 

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

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

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

      (3)            Technical 

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

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

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

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

                                                                                                             (8)          Other  (explain on Schedule F) 

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

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

      (4)            Short sales 

 

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

 
 
 

 

 
 

 
 

 
 
 

 

 
 

 
 
 

 
 
 

 
 
 

 
 

 
 
 
 

 
 

 
 

 

 

 

 

 

 
 



FORM ADV 
Part II - Page 4 

Applicant: SEC File Number: 
801- 

Date: 

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

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

6.     Education and Business Background. 
        For: 

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

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

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

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

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

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

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

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

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

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

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

               (2)   investment company                                                           (8)    law firm 

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

               (4)   financial planning firm                                                      (10)   pension consultant 

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

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

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

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

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

  

 
 
 

 
 

 

 
 
 
 
 

 

 
 
 
 

 

 

  



  

FORM ADV 
Part II - Page 5 

Applicant: SEC File Number: 
801- 

Date: 

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

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

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

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

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

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

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

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

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

(If yes, describe on Schedule F) 

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

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

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

 

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

 

 

 

 

 

 

 



  

FORM ADV 
Part II - Page 6 

Applicant: SEC File Number: 
801- 

Date: 

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

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

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

                                                                                                                                                                                                    Yes   No    

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

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

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

 

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

  

  

  
 

  

  

  

  

  



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

Applicant: SEC File Number: 
 
801- 

Date: 

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

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

Item of Form 
(identify) 

 
Answer 

  

 

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



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

Applicant: SEC File Number: 
 
801- 

Date: 

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

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

Item of Form 
(identify) 

 
Answer 

  

 

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

 
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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 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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 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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 (Complete amended pages in full, circle amended items and file with execution page (page 1). 
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	Text13: 
	0: Investment Advisory Services
 
Registrant provides investment advisory services on a discretionary and non-discretionary basis based on the individual needs of the client.  Individual needs are assessed when Registrant and client enter into an investment advisory contract, and investment objectives are determined based upon such needs.
 
Sponsored Advisory and Directed Brokerage Accounts
 
Registrant offers investment supervisory services on a discretionary basis to the clients of introducing broker-dealers or financial consultants who offer comprehensive brokerage, custodial, and advisory services typically for a comprehensive "wrap fee", which is typically based on a percentage of assets under management.  Registrant is required to direct all account brokerage transactions to the introducing broker because of its execution capabilities and to prevent incurring additional transaction charges outside of the "wrap fee".  Registrant will try to achieve best execution of securities trades; however, there is no guarantee that best execution can be achieved.  In addition, Registrant may not be able to obtain the most favorable price as a result of its inability to aggregate the trades from these accounts with other client trades.  Under some "wrap" arrangements, the introducing broker and Registrant each charge a separate fee for their services.  Registrant offers these services to individuals, trusts, estates, corporation, pension and profit sharing plans and others.  In circumstances where Registrant has discretion, it has discretionary authority regarding the securities to be bought and sold, and the timing of the transactions.
 
Registrant is chosen by the client to act as an investment advisor through a pre-selection process administered by the introducing broker-dealer or financial consultant.  Although Registrant does not normally have direct, initial client contact, the pre-selection process is sufficiently detailed that Registrant is able to provide individualized investment services.  Ongoing contact with the introducing broker-dealer or financial consultant ensures Registrant's ability to maintain individualized investment services.  Registrant also makes itself available for direct telephone conversations with clients at their request, and periodically, at the discretion of the introducing broker or financial consultant.  Registrant makes itself available for in-person, one-on-one meetings.
 
Registrant's sole responsibility in the UMA programs is to provide a model portfolio to the introducing broker or "overlay" manager.
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	Text15: Private Commingled Funds
 
Registrant provides investment supervisory services to private investment vehicles pursuant to investment management agreements.  Investors in such vehicles receive an offering memorandum or similar documents that describe in detail the terms of the instrument and the qualifications needed to invest.  These private investment vehicles may not be available to, or appropriate for, all investors.  The presentation of the information herein does not constitute an offer or solicitation.  Participation in the vehicles' strategies may involve certain risks and the investments may not be suitable for all investors.
 
 
Registrant's investment management services can be accessed through a variety of vehicles, e.g., Separate Accounts, Sponsored Advisory Accounts and Commingled Accounts, depending on the product.
 
Unless otherwise noted, the standard fees described herein do not include such items as transaction charges, transfer taxes, exchange fees, electronic fund and wire transfer fees, or charges, taxes or fees mandated by any federal, state or other applicable law or regulation.
 
Separate Accounts
 
The Registrant's standard fee schedule for separately managed investment advisory services is determined as a percentage of assets under management and is calculated as follows:
 
       Asset Value of Account                         Annual Fee
       On the first $25,000,000                              0.80%
       On the next $25,000,000                             0.70%
       On the next $25,000,000                             0.50%
       On the next $25,000,000                             0.45%
       Over $100,000,000                                      Negotiable
 
       Accounts under $10 million will be charged a flat fee of 1.00% per annum.
 
Additional charges by third parties (e.g., custodial fees, commission, etc.) are paid by the client.  Investment Advisory fees are payable quarterly in advance based upon the prior quarter end market value of assets under management.
 
Registrant on occasion may allocate investment management assets of it's client accounts among various mutual fund, ETF and iShares classes in accordance with the investment objectives of the client.  In addition to the Registrant's investment management fee, brokerage commissions and/or  transaction fees, the client will also incur, relative to all mutual fund purchases, charges imposed at the mutual fund level (e.g., fund management fees and other fund expenses).
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     (Cont'd)
	Text17: While it is the general policy of the Registrant to charge the stated fee, the fees may be subjected to negotiation or modification depending upon the nature of the service, the particular circumstances of the client or otherwise.
 
Registrant's investment advisory contract may be terminated upon 30 days prior written notice and fees for the quarter in which the investment advisory contract is terminated are refundable on a pro rata basis.
 
Sponsored Advisory Accounts
 
Registrant's fees for providing investment advisory services to sponsored advisory accounts range from .25% to 1.00% of assets under management.  This range is determined by agreement between the introducing broker dealer or financial consultant and Registrant or by agreement between the client and Registrant.  Total annual fees charged by the broker-dealer or financial consultants with whom Registrant is familiar are generally in the range of 2.0% to 3.0% annually.  Introducing sponsors typically collect the total "wrap fee" and remit only a portion to Registrant.  However, under some contractual agreements, the client may pay fees directly to Registrant.  Fees are due on a pro rata basis upon termination of the agreement by the client.  Generally, the client may terminate the contract at will, and Registrant may have a requirement to file thirty days written notice.  Termination clauses provided by the master agreements may vary.  Lower fee for services comparable to those offered by Registrant may be available from other firms.  Registrant has adapted policies and procedures to ensure the fair and equitable allocation of securities trades.
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	Text19: Logan Capital Large Cap Growth Fund:  Limited partners of the Logan Capital Large Cap Growth Fund, L.P., pay a management fee of 0.80% annually on all assets.  In addition, the value of the limited partnership interests reflect the payment of the fund's operating expenses, subject to a cap of 0.20%.  Registrant on occasion may allocate investment management assets of its client accounts among various mutual fund, ETF and iShares classes in accordance with the investment objectives of the client.  In addition to Registrant's investment management fee, brokerage commissions and/or transaction fees, the client will also incur, relative to all mutual fund purchases, charges imposed at the mutual fund level (e.g., fund management fees and other fund expenses).
 
Valuations
 
Proper valuations are necessary for accurate fee bills, and performance calculations, among others.  Logan Capital employs Telemet for intraday equity prices, and FT IDC for end-of-day prices. Both sources automatically populate the price files of the portfolio accounting system (Advent AXYS). FT IDC prices for equity securities are updated daily; those for fixed income securities are updated on the 15th and last day of each month. In the event of a missing price, or if a price is not available from FT IDC, then Bloomberg is used as the secondary source, and the third source used is the custodian. When the registrant finds that the valuation prices from IDC, Bloomberg, and the custodian are missing, stale, or do not sufficiently reflect fair valuation (for example in the case of thinly traded bonds), then Logan Capital may seek prices from a sell side firm to gather valuations which better reflect a fair valuation.  These pricing exceptions are rare, and as such require approval of the Registrant's COO before the system price file can be updated.
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	Text21: Logan Growth
 
Security Analysis for Logan Growth
Registrant's Buy Discipline
 
Registrant uses a two-pronged approach to select securities for purchase:
 
                           I                                                                                  II
FORECAST OF MACRO-ECONOMIC                   COMPUTER SCREENS for basic growth/
CONDITIONS (interest rates, strength of                quality parameters (superior EPS and
economy, etc.)                                                         dividend growth rates, ROE, etc.
 
FUNDAMENTAL ANALYSIS of sectors                  FUNDAMENTAL ANALYSIS of
and industries to determine those which will            individual companies to determine those
be favored under the expected macro-                    which have superior appreciation prospects.
economic conditions.
 
TECHNICAL ANALYSIS to refine and                    TECHNICAL ANALYSIS to refine and
confirm the sector and industry selections               confirm the individual company selections
(superior relative strength, price momentum,          (superior relative strength, price momentum,
etc.)                                                                          etc.)
 
SELECTION OF THE "BUY LIST" which represents all sectors/industries, but which emphasizes the best stocks in the best sectors/industries.
 
INDIVIDUAL SECURITY SELECTION:
The asset allocation for a portfolio and the securities selected from the Buy List for a portfolio will ultimately be determined by the objectives, goals and guidelines specifically discussed with and established for the client.
 
Investment Decisions for Logan Growth
 
Registrant's Sell Discipline
 
Registrant's sell discipline is based on three principles:
 
1. Movements of stocks and bonds are interrelated.
2. Longer term price trends of securities are ultimately determined by the economy, interest rates and corporate profits.            
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	Text23: 3.  Technical market analysis is one of the most effective means of detecting critical changes in price direction and momentum.
 
These principles are implemented through the following procedure:
 
First, the direction and momentum of the economy and interest rates are determined through observation and measurement.
 
Second, technical support/resistance levels and reversal points are ascertained for the bond and stock markets.  To assure accuracy in the process, at least three different methods/sources are used to make these macroeconomic and technical evaluations.
 
After trends and reversal points are determined, the events may trigger a sale as follows:
 
A sell signal may be generated if a stock breaks down through two established support levels, or if a stock breaks down through one support level while at the same time experiencing poor relative strength compared to its industry or the general market.
 
Exposure to bond risk will be reduced if a Long Term Treasury Index breaks down through a significant support zone or if there is a significant divergence in the price of bonds compared to the price of bond futures.  (Note:  this does not imply that there is investment in bond futures.  The price of futures is observed as a valuable source of information which helps project the direction of the bond market.)
 
Logan GARP (Growth at a Reasonable Price)
 
Security Analysis for Logan GARP
 
Investment Philosophy:
 
Registrant believes in investing in GARP companies with superior management.  These companies typically are:
 
· Financially strong
· Have high returns on invested capital
· Dominate their industry
· Have a global presence
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	Text27: Once such companies are identified, investments are made for the long term.  A GARP portfolio managed by Logan Capital will:
 
· Hold approximately 25 stocks
· Contain initial positions between 2% and 5% for each stock
· Be fully invested within the first 6 months according to market conditions
 
Investment Research and Process:
 
Registrant examines data from a variety of sources, and performs company visits, interviews management, and checks with customers and competitors.  The source of new ideas is usually internal, but regional brokerage firms, Wall Street firms or clients can also be a catalyst.  The GARP manager looks for companies that can consistently maintain superior growth and profitability over the long term.  The GARP investment process starts by screening for stock with:
 
- A market capitalization of at least two billions dollars
- A minimum of 12% earnings growth over the last five years
- 15% return on equity in the last fiscal year
- The ability to generate excess cash flow
 
A small percentage of stock consistently meet the initial criteria.  These screened candidates are then thoroughly researched using traditional fundamental analysis, supplemented by company visits and checks with competitors.  The GARP team is not sector sensitive, but seeks to avoid over-concentration in any one industry.
 
Investment Decisions for Logan GARP

Purchases:
Stocks purchased at reasonable valuations are held as long as they maintain
superior operating results or until they become substantially overvalued.  A holding
would generally exhibit the following characteristics:
 
            - dominant position in its industry
            - superior operating margins
            - superior return on capital
            - strong balance sheet/cash flow
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	Text29: Sales:
Holdings are reduced or eliminated for one or more of the following reasons:
            - operating results deteriorating
            - stock valuation above historical norms
            - more attractive opportunity
 
 
Logan Value
 
Registrant offers the Large Cap Value Equity Strategy ("LCV") for individual accounts.  LCV 
is a fully invested US large-capitalization value equity style of investment management.  
Logan Capital will occasionally invest in large-capitalization foreign stocks in the form of 
American Depository Receipts ("ADRs").
 
Logan Concentrated Value uses a disciplined quantitative process to identify very large-cap stocks which appear to be undervalued relative to their peers, have very strong financials, and which pay relatively high dividends. The proprietary process focuses on cash flow, leverage measures, dividend yield and other factors. 
 
Investment  Process: 
 
Investment Universe  - Zacks Database
|
Screen for Market Capitalization
|
Screen for Proprietary Fundamental Factors
|
Screen for High Dividend Yield
|
LCV Investment Portfolio
|
Semi-Annual Re-ranking and Rebalancing
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	Text31: Logan International ADR Portfolio
 
Portfolio Description
The Logan International ADR Portfolio seeks to provide long term capital appreciation and dividend income by investing in large, dividend paying companies which are domiciled outside of the U.S. and have ADR's traded on U.S. exchanges.
 
     ·   Companies are selected on the basis of absolute and relative dividend yield.  To control risk,
          portfolios will generally contain 35 to 45 securities and be diversified across seven to ten
          sectors and at least ten countries.  Up to 15% of the portfolio can be invested in non-EAFE
          countries such as Mexico, Canada, etc.  Currency risk is not hedged, but is factored into the
          process by limiting the weights assigned to countries.
 
     ·  In addition to the normal risks associated with investing, international investments may involve
         risk of capital loss from unfavorable fluctuation in currency values, or from economic or political
         instability.
 
 
Investment Philosophy
Logan Capital believes that financially strong, large cap stocks with relatively high dividend yields can provide higher than market returns over time with less risk.  Research by Dr. Jeremy J. Siegel, Professor of Finance at the Wharton School, has shown that in U.S. markets high dividend yields strategies meaningfully out-performed the S&P 500 over the last half century.
 
Research by Logan Capital and others shows that large-cap high-dividend-yield strategies implemented internationally can outperform international benchmarks.
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	Text33: Investment Process
Logan's International ADR investment strategy is bottom-up, using dividend yield as our most important stock selection criteria.
 
The investment process begins with all foreign companies listed on U.S. markets (currently more than 1000) and screens for those companies whose market capitalization exceeds approximately $10 billion.  The process then screens out companies with weak financials (as measured by balance sheet quality, cash flow coverage of interest and dividends, earnings trends, etc.) and high dividend payout ratios.
 
Stocks passing Logan's screens are ranked by dividend yield and stocks with the highest yields go into portfolios, subject to industry and country constraints as determined by Logan's portfolio managers.  Typically, stocks will initially be invested with weights of 2% to 4% depending on market cap, dividend yield, liquidity and other factors which we deem relevant such as litigation exposure, patent expiration, etc.
 
Changes to the portfolio will be made opportunistically when:
 
· a more attractive alternative with significantly more upside than a current holding becomes available.
· there is an adverse change in a company's fundamentals.
· A stock dividend yield declines to a level lower than the MSCI EAFE dividend yield, or lower than the dividend yield for the company's home country equity index, or if the dividend yield is low relative to other stocks in it's sector.
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	Text35: Education and Business Standard
 
Registrant requires that each person involved in determining or giving investment advice possess the following qualifications:  at least 2 years experience in a related financial services business and a college degree.  In addition, such persons are required to satisfy certain state law requirements relating to national testing, including the Uniform Investment Advisory Law Examination (Series 65) and certain securities representative, supervisor or principal examinations of the National Association of Securities Dealers, Inc.
 
 
Education and Business Background
 
Al Besse - President, Principal
 
Date of Birth:  January 14, 1957
 
Education:  Haverford College (BA, 1979), Wharton School, University of Pennsylvania (MBA, 1982)
 
Business Background:
 
Vice President - Investments, First Fidelity Bank, May 1984 to February 1994
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	Text37: Dana H. Stewardson - Secretary, Principal
 
Date of Birth:  February 15, 1961
 
Education: Ohio Wesleyan University (BA, 1984)
 
Business Background:
 
Registered Representative, vFinance, Inc., February 1995 to Present
 
Registered Representative, Mercer Securities, Ltd., January 1993 to February 1995
 
Director and Managing Director, Mercer Capital Management, Inc., April 1992 to February 1994
 
Registered Representative, Edward C. Rorer & Co., Inc., November 1991 to January 1993
 
Registered Representative, The Pennsylvania Group, Inc., February 1990 to November 1991
 
Registered Representative, Pennsylvania Merchant Group, February 1987 to February 1990
 
Registered Representative, Kidder Peabody and Co., Inc., September 1984 to February 1987
 
 
Stephen S. Lee - Chief Compliance Officer, Treasurer, Principal
 
Date of Birth:  June 13, 1967
 
Education:  Lehigh University (BS, Accounting, 1990)
 
Business Background:
 
Registered Representative, vFinance, Inc., February 1995 to present
 
Registered Representative, Mercer Securities, Ltd., December 1991 to February 1995
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	Text39: Mary T. Evans - Chief Operating Officer
 
Date of Birth:  August 31, 1958
 
Education:  Wheaton College (BA, Biology, 1980)
 
Business Background:
 
Director, Portfolio Administration, Philadelphia International Advisors, January 2002 to October 2004
 
Director, Institutional Portfolio Administration, The Glenmede Trust Company, September 1996 to January 2002
 
Manager, Porfolio Administration, LTCB-MAS Investment Management, Inc., June 1988 to September 1996
 
 
 
 
Marvin I. Kline, CFA - Member of the Investment Committee, Managing Director
 
Date of Birth:  January 19, 1952
 
Education:  Case Western Reserve University (BS, Management Science, 1974), Wharton School, University of Pennsylvania (MBA)
 
Business Background:
 
Managing Director, Berwind Financial Group, LP, August 1990 to August 2000
 
Senior Vice President Investment Banking, Corestates Financial, September 1977 to August 1990
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	Text41: Richard E. Buchwald, CFA - Member of the Investment Committee, Managing Director
 
Date of Birth:  May 5, 1958
 
Education:  Wharton School, University of Pennsylvania (BS Economics, 1980) New York University Graduate School of Business (MBA, 1984)
 
Business Background:
 
Managing Director, Berwind Financial Group, LP, August 1990 to August 2000
 
Vice President Banking, Corestates Financial, July 1984 to July 1990
 
Analyst, Kidder Peabody & Co., September 1980 to July 1984
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	Text43: T. J. McHugh, Jr. - Member of the Investment Committee, Managing Director
 
Date of Birth:  October 16, 1957
 
Education:  B.S. from Wheeling Jesuit University
 
Business Background:
 
President and COO, McHugh Associates, December 2008 to April 2009
 
Equity Analyst, Pitcairn Trust Company, January 1994 to January 1995
 
Trader, Penn Merchant Group, January 1993 to January 1994
 
Senior Property-Casualty Underwriter, PMA Group, June 1986 to July 1992
 
T.J. is also a member of The Financial Analysts of Philadelphia, Inc.   
 
 
Peter F. Cooke - Member of the Investment Committee, Managing Director                                                                                                                                                                  
  
Date of Birth: June 5, 1938
  
Education: Penn State University (BA 1960)
 
Business Background:
 
First Vice President & Relationship/Portfolio Manager, The Glenmede Trust Company, February 1993-June 2009
 
Executive Vice President & Portfolio Manager, Pierson Capital Management, February 1987 - February 1993
 
Vice President & Portfolio Manager, Pitcairn Company, March 1966- February 1987
 
Investment Officer & Security Analyst, Fidelity Bank, December 1960 - March 1966
 
Peter also served on the boards of Philadelphia Suburban Transportation Company and the Appalachian Company.
 
He is a member of The Financial Analysts of Philadelphia and The National Association of Petroleum Investment Analysts.
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	Text45: Interested Brokerage Transactions
 
Dana H. Stewardson and Stephen S. Lee are Registered Representatives of vFinance, a non-affiliated registered broker-dealer.  Subject to the brokerage policies set forth in items 12A(3) and 12A(4) of Schedule F, Registrant may effect securities transactions on behalf of Registrant's clients through vFinance, and Registrant may receive brokerage and research services from vFinance.  In the case of certain clients, Messrs. Stewardson and Lee may be separately compensated as Registered Representatives of vFinance for securities transactions effected through vFinance on behalf of those clients, but only if such clients specifically consent to that arrangement in their investment advisory agreements with Registrant.  All transactions effected through vFinance are effected at arms-length and commissions paid are competitive with those paid to other brokers by Registrant in compliance with Registrant's brokerage policies.  Execution of transactions through vFinance presents a potential conflict of interest, particularly when Messrs. Stewardson and Lee separately receive compensation for such transactions which is in addition to compensation received by Registrant for its services.  All such transactions will be effected on an agency basis.
 
 
 Ownership of Securities Recommended to Clients
 
Registrant's employees may buy or sell securities that Registrant recommends to clients, subject to restrictions imposed by a Code of Ethics and Statement of Insider Trading that has been adopted by the firm.  As an overriding policy, Registrant requires that each director, officer and employee of the firm place the interests of the Registrant's clients ahead of its own and avoid any conduct that could create any actual or potential conflict of interest.  More specifically, Registrant's Code of Ethics and Statement of Insider Trading contain provisions restricting personal trading as follows:  (i) prohibition against investing in private offerings; (ii) restrictions on investing in private placements; (iii) prior written clearance of all non-exempt trades; (iv) prohibition against purchasing or selling a non-exempt security within seven days before or after the date on which a transaction in the same security is effected for a client; (v) prohibition against short-term trading in securities held or being considered for clients accounts; (vi) regular reporting of personal trades; and (vii) prohibition against trading while in the possession of material non-public information.
 
"Portfolio Managers may invest in commingled vehicles.  In certain circumstances internal investment may constitute a substantial portion of an entire fund."
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	Text47: Conditions for Managing Accounts
 
Registrant provides investment supervisory services subject to negotiation as provided in Item 1D of Schedule F.
 
Class Actions, Lawsuits, Bankruptcies and Other Legal Proceedings
 
From time to time, securities purchased for or held in the accounts of clients will be the subject of a class action lawsuit, bankruptcy or other legal proceeding.  Logan Capital has neither the ability nor the authority to determine if securities held by the client are subject to a pending or resolved class action lawsuit, bankruptcy or other legal proceeding, to evaluate a client's eligibility or to submit a claim to participate in the proceeds of a settlement, verdict, payment or award in such a proceeding, or to initiate litigation to recover damages on behalf of clients who may have been injured as a result of actions, misconduct or negligence by corporate management of issuers whose securities are held by clients.  Where Logan Capital receives written or electronic notice of a class action lawsuit, settlement or verdict affecting securities owned by a client, or notice of a bankruptcy or other legal proceeding, it will make commercially reasonable efforts to forward such notices, proof of claim forms and other materials to the client or to any third party directed by the client in a timely manner.  In the event that the client requests Logan Capital to facilitate the client's participation in such proceedings and Logan Capital agrees, then Logan Capital reserves the right to partner with a third-party vendor at significant cost to the client.
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	Text49: Reviews and Reviewers
 
Registrant's Investment Committee consists of the following employees, each of whom is a portfolio manager:  Al Besse, President and Principal; Dana H. Stewardson, Secretary and Principal; Stephen S. Lee, Chief Compliance Officer, Treasurer and Principal; Marvin I. Kline, CFA, Managing Director; Richard E. Buchwald, CFA, Managing Director; Peter F. Cooke, Managing Director; T. J. McHugh, Managing Director; and Thomas J. McHugh, Managing Director.  Each of these employees is responsible for managing accounts and because of his membership on the Investment Committee, can on a regular basis evaluate the implementation of Registrant's investment strategies to effect an investment program for each such account.   The Investment Committee undertakes a formal review of each account monthly (or more frequently, if necessary or appropriate) to monitor compliance with the established investment objectives and guidelines for each such account.
 
 
Reports to Clients
 
The nature and frequency of reports to clients are determined primarily by the needs of the specific client.  At a minimum, clients regularly receive brokerage/custodian statements of transactions.  In addition, Registrant will provide to each client on a quarterly basis a report discussing account performance and setting forth securities holdings including the cost, price and market value of each such holding.  Registrant also maintains contact with clients through telephone calls and client meetings to keep the client informed about the investment strategy being used to implement the client's investment objectives.  A copy of The Registrant's Code of Ethics is provided upon request.
 
 
Limitations on Investment Discretion
 
The investment advisory agreement between Registrant and each client sets forth the limits, if any, on Registrant's discretion to purchase or sell securities on the client's behalf.  With respect to discretionary accounts, Registrant generally has discretion as to which securities to buy and sell for the account and the amount of such securities.  The client may enter into a non-discretionary arrangement under which Registrant may only make investment recommendations to the client or must receive approval from the client prior to executing a recommended investment transaction.  In addition, certain clients may limit the discretionary authority of Registrant by specifying securities or industries which are not to be purchased on their behalf.
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	Text51: Brokerage Discretion
 
The investment advisory agreement between Registrant and each client will set forth the extent to which Registrant has discretion to place securities transactions on behalf of the client.  Except as noted below, it is the policy of Registrant to seek the best combination of securities price, commission rate and execution available with respect to each transaction.  When selecting brokers, Registrant considers the firm's reliability, the quality of the execution services on a continuing basis and its financial condition.  When more than one firm meets these criteria, preference may be given to firms which also provide research services to Registrant.  In addition, Registrant may pay a broker that provides brokerage and research services commissions in excess of the amount another broker might have charged for effecting the same securities transaction.  This higher commission may be paid if Registrant determines in good faith that the amount paid is reasonable in relation to the services received.  Such research services must provide lawful and appropriate assistance to Registrant in the performance of its investment decision making responsibilities and may include research reports; services and seminars; statistical services; data on trading conditions and markets; quotation equipment and services; computer software and certain related hardware used for arraying and processing research data; and portfolio evaluation services.  Some of the services may benefit Registrant's clients as a whole, while others may benefit a specific segment of Registrant's clients.  The Registrant does not attempt to match a particular client's trade executions with broker/dealers who have provided research services which have directly benefited that client's portfolio.
 
Dana H. Stewardson and Stephen S. Lee are Registered Representatives of vFinance.  Registrant may effect securities transactions on behalf of Registrant's clients through vFinance, and Registrant may receive brokerage and research services from vFinance in accordance with the brokerage policies set forth above.  In the case of certain clients, Stewardson and Lee may be separately compensated as Registered Representatives of vFinance for securities transactions effected through vFinance on behalf of those clients, but only if such clients specifically consent to that arrangement in their investment advisory agreements with Registrant.  See Item 9B of Schedule F.
 
Some clients of Registrant may direct their transactions to designated brokers, in which case Registrant's ability to negotiate commissions and otherwise obtain best price and execution by bunching, using market makers or otherwise, will be limited or eliminated.
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	Text53: Registrant may consolidate or bunch brokerage orders of different clients for a number of reasons, including administrative efficiency and minimization of performance differentials between similar accounts.  Registrant has adopted policies and procedures designed to assure that trade allocations take place on a reasonable and equitable basis.
 
 
Broker Recommendation
 
From time to time, Registrant may suggest that new client use certain brokers, including vFinance, when Registrant believes that such suggestions are in the best interest of client and will provide for more efficient and effective management of a client's account.
 
 
Non-Client Compensation 
 
Registrant presently receives certain brokerage and research services from broker/dealers that execute securities transactions on behalf of clients in accordance with the policies and procedures described in Item 12A(3) and (4) of Schedule F.  These services presently include: real time quotes and news; financial journal subscriptions; research newsletters and reports; computer software used for analyzing research data; data on market trading conditions; and statistical services.
 
 
Additional Compensation
 
Registrant may compensate employees and unrelated third parties for client referrals in accordance with the Investment Advisors Act of 1940 (Rule 206(4)-3).  The compensation paid to any such employee or third party would typically consist of a cash payment stated as a percentage of Registrant's advisory fee.  All clients whose accounts would be subject to referral fees would be fully informed in writing of the terms and conditions of the referral fees to be paid and would acknowledge such terms and conditions in writing.  In no such case would a referral fee payment result in any increase in the fee paid by the client.
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	Text59: Other Activities of Certain Officers
 
Registrant's sole business involves providing investment advice.  Dana H. Stewardson and Stephen S. Lee, directors and officers of Registrant, are Registered Representatives of vFinance, Inc. ("vFinance"), a non-affiliated broker-dealer clearing through NFS.  See items 9B and 12A(3) & (4) of Schedule F.  Messrs. Stewardson and Lee each spend approximately  10% of their time as a Registered Representative of vFinance.


