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FORM ADV Applicant: Baldwin Investment Management, SEC File Number: Date:
PartII - Page 2 LLC 201- 56558 3-26-2010

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.)

[0](1)  Provides investment SUPEIVISOY SEIVICES ..........rrvvwumrrumrirrssssissisereisneesssees s 93 %
E (2) Manages investment advisory accounts not involving investment supervisory Services..................... 5 %
E (3)  Furnishes investment advice through consultations not included in either service described above... _2 %
] (4)  Issues periodicals about securities by SUDSCIIPLION ......cvevveeeiereeieiieiie ettt e e eee e %
] (5)  Issues special reports about securities not included in any service described above............cccecevcenee %
| (6)  Issues, not as part of any service described above, any charts, graphs, formulas, or other devices

o which clients may use t0 eValuate SECUTTLIES. ... .ectirtiiriieeiieitie ettt ettt ettt sbe e e eee %
|:| (7)  On more than an occasional basis, furnishes advice to clients on matters not involving securities... %
[ ] (8)  Provides @ tIMING SEIVICE ....cc.ueiiuieeieriieeiiieiieerttteitestteetteeteeesttes e eesteestessatesubeansaesaeesnseensaenseenseesnnn s s %
i (9) Furnishes advice about securities in any manner not described above..........coccoeveviieieresiese e, %

(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)
IEI (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 IE E Trusts, estates, or charitable organizations

|:| B. Banks or thrift institutions IE 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 Applicant: Baldwin Investment Management, | SEC File Number: Date:
Part I1 - Page 3 LLC 801- 56558 3-26-2010

3. Types of Investments. Applicant offers advice on the following: (check those that apply)

E B0 B EEE]

A. Equity securities @ H. United States government securities
(1) exchange-listed securities
(2) securities traded over-the-counter
(3) Foreign issuers

I.  Options contracts on:
(1) securities
(2) commodities

B. Warrants J.  Futures contracts on:

(1) tangibles
(2) intangibles

C. Corporate debt securities (other than commercial paper)

D. Commercial paper

E.  Certificates of deposit K. Interests in partnerships investing in:

F.  Municipal securities (1) real estate
(2) oil and gas interests

(3) other (explain on Schedule F)

= O el

G. Investment company securities:
(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 @ [ ] cyclical
(2) IEI Fundamental 5) |:| Other (explain on Schedule F)
3) IEI Technical
B. The main sources of information applicant uses include: (check those that apply)
(1) IEI Financial newspapers and magazines (5) |:| Timing services
2) IEI Inspections of corporate activities (6) IE' Annual reports, prospectuses, filings with the
3) IE Research materials prepared by others Securities and Exchange Commission
4 @ Corporate rating services ) @ 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)
(D IEI Long term purchases ®)] IEI 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) @) |:| Other (explain on Schedule F)
) [ ] Short sales

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




FORM ADV Applicant: Baldwin Investment Management, | SEC File Number: Date:
Part II - Page 4 LLC 801- 56558 3-26-2010

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? ..........cooiiiiiiiiiiiiiiiii i

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

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

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.)

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 arelated 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 Applicant: Baldwin Investment Management,
Part II - Page 5 LLC

SEC File Number:

801-56558

Date:
3-26-2010

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. Asbroker 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

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)

Yes No

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.

or policies. Applicant currently has four portfolio managers.

Accounts are reviewed by a portfolio manager at least quarterly. Review may also be undertaken
because of changes in market conditions, changes of securities positions or changes in investment goals

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

Clients receive quarterly reports outlining cost and market value of all assets, a history of transactions
during the preceding period, and a summary of all gains and losses secured.

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




FORM ADV Applicant: Baldwin Investment Management, | SEC File Number: Date:
Part II - Page 6 LLC 801-56558 3-26-2010

12.

Investment or Brokerage Discretion.

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

C INO
(1) securities to be BOUZht OT SOLA? .....ceuuiiiiiiiiiieiee ettt et ettt st se et e e e s

Yes No

(2) amount of securities to be bOught OF SOIA? ......cc.eeieiieieie e ere e e s
Yes No

(3) Dbroker or dealer t0 DE USEA?  ..ocoiiiiiiiiiiciicee ettt ettt ettt et baeaae e

Yes No

(4)  COMMISSION TAES PAIA? ..eeviieiiiieieitie e etiettiettetteetteste et eae et e et e e e s esaeseesaessesssessesssensesseanseeseansenneensenn

es No
B. Does applicant or a related person suggest brokers to ClIENtS? ...........ecueeeeierieiiereeriere e
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

i 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.  ispaid 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 toclients? .. ............ ... ... .. .....
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?..........ccooevieiiiiieieeie e

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




Schedule F of

Applicant: SEC File Number: Date:

FORM ADV Baldwin Investment
Continuation Sheet for Form ADV Part I | Management, LLC 801- 56558 3-26-2010
(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.:
Baldwin Investment Management, LLC 23-3004562

Item of Form
(identify)

Answer

Items 1.A and D

Advisorv Services and Fees

Baldwin Investment Management LLC ("Baldwin") provides investment supervisory services. Baldwin gives
continuous advice to its clients based on the individual needs of each client. Baldwin provides investment
supervisory services to individuals, trusts, estates, charitable organizations, corporations, pension and profit
sharing plans. Baldwin manages accounts on a discretionary and non-discretionary basis. In circumstances
where Baldwin has discretion, it has discretionary authority regarding the securities to be bought or sold and the
amount of securities to be bought or sold. Account supervision is guided by the stated objectives of the client
(i.e., maximum capital appreciation, growth, income, or growth and income). Consideration is given to the
allocation of assets to equity and fixed income securities and recommendations and selections are tailored to the
individual's overall investment objective.

Generally, a minimum of $1,000,000 of assets under management is required for accounts, although there may
be exceptions from time to time. Under certain circumstances, certain assets are excluded from fee calculations.

The client may terminate an investment advisory or financial planning agreement at any time on written notice,
and Baldwin may terminate the agreement after thirty days' written notice.

FEES- PERCENTAGE OF ASSETS UNDER MANAGEMENT

Client's Basic Fee Schedule is as follows:

Equity and Balanced Portfolios:

Market Value Fee
On the first $3 million 1.0%
On the next $2 million 0.8%
Accounts over $5 million negotiable

Fixed Income Portfolios:

Market Value Fee
On the first $3 million 65%
On the next $2 million .50%
Accounts over $5 million negotiable

Fees are payable monthly (either in advance or in arrears based on client circumstances) based upon the calendar month end
market value as provided by the custodian (market value or fair market values in the absence of market value, plus any credit
balance or minus any debit balance) of the client's account. A group of family accounts may be considered as one account in
computing the annual fee. Fees are negotiable. Fees which may be paid in advance are refunded on a pro-rata basis if the
service is terminated within the payment period. If a client is invested in mutual funds, a proportionate amount of the
operating expenses of the various funds in which they are invested are charged by the fund, including management fees that
are paid to the funds' advisers. Baldwin has no financial interest in such payments.

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




Schedule F of Applicant: SEC File Number: Date:
FORM ADV Baldwin Investment
Continuation Sheet for Form ADV Part I | Management, LLC 801- 56558 3-26-2010

(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.:
Baldwin Investment Management, LLC 23-3004562

Item of Form
(identify) Answer

Items 1.A and D |Performance-Based Fees:

continued The client has the option of compensating Baldwin for its Investment Supervisory Services through a
performance based fee, which would be charged in lieu of the fees as described above. Should the client choose
this option, following the effective date of this agreement, the client will pay Baldwin (I) a fixed fee payable
monthly at the annual rate of 0.30% of the assets in the client's Portfolio and (2) an annual incentive fee (the
"Incentive Fee") equal to 20% of the net realized and unrealized appreciation in the value of the assets in the
client's Portfolio which occurred during the most recently ended calendar year and calculated as described
below.

In determining the Incentive Fee, the value of client's Portfolio as of December 31 of the calendar year
immediately prior to the most recently ended calendar year (or if client's Portfolio was opened during the most
recently ended calendar year, the value of the Portfolio as of the date of its opening) (the "Beginning Date")
shall be compared to the value of client's Portfolio as of December 31 of the most recently ended calendar year
(after adjusting for any deposits or withdrawals from your Portfolio) (the "Ending Date"). Baldwin shall receive
a fee equal to 20% of the net realized and unrealized appreciation in the value of the assets in client's Portfolio
which occurred from the Beginning Date to the Ending Date; provided however, that an Incentive Fee will only
be paid with respect to the appreciation in client's Portfolio in excess of the "Prior High Watermark Valuation"
of client's Portfolio.

The Prior High Watermark Valuation of client's Portfolio is the valuation of the Portfolio (after adjustment for
deposits and withdrawals) on the date as of which the last Incentive Fee was calculated and paid to Baldwin (or
if none has been paid, as of the opening date of the Portfolio). If the Portfolio is closed other than at the end of a
calendar year, an Incentive Fee will be determined and paid as of the date of the closing of the Portfolio as if
such date were the last day of the calendar year.

Baldwin will send its statements to client after the end of the billing period during which such fees are earned.
The fixed fee will be pro-rated for any portion of a billing period during which an agreement is in effect. Client
will authorize Baldwin to invoice directly the custodian specified in the Advisory Services Agreement for such
management fees earned by Baldwin (an informational copy of the invoice will be simultaneously sent to the
client). Where a fee is based on asset value, such value shall be determined by Baldwin, unless otherwise
determined by the custodian, at the close of business on the last business day of the billing period.

In any case where a performance-based fee is involved, the client must acknowledge that (I) client is a natural
person who or a company that immediately after entering into a performance-based fee agreement has at least
$750,000 under management by Baldwin or has a net worth (together, in the case of natural person, with assets
held jointly with a spouse) of more than $1.5 million at the time this agreement is entered into; or (2) client is a
"qualified purchaser" under section 2(a)(51)(A) of the Investment Company Act of 1940 ("Investment Company
Act"); or (3) is a knowledgeable employee of the investment adviser. In addition, the advisor will disclose that
this fee arrangement may create an incentive for Baldwin to make investments that are riskier or more
speculative than would be the case in the absence of a performance fee and Baldwin may receive increased
compensation with regard to unrealized appreciation as well as realized gains in client's Portfolio. Baldwin will
not share in the losses in an account.

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




Schedule F of
FORM ADV

Applicant: SEC File Number: Date:
Baldwin Investment

Continuation Sheet for Form ADV Part I | Management, LLC 801- 56558 3-26-2010

(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.:
Baldwin Investment Management, LLC 23-3004562

Item of Form
(identify)

Answer

Items 1.A and D
continued

Item 3.L

Item 5

Item 6

Items 7.A, 7.B,
8.C and 13.A

Financial Planning
Baldwin offers Financial Planning services to clients for a minimum fixed fee of $1,500.

Tvpes of Investments
Baldwin may offer advice on MLP Pipelines and Storage Tanks.

Education and Business Standards
Baldwin requires that all portfolio managers possess a college degree and/or at least five years' investment
experience.

Education and Business Background
The name, year of birth, formal education after high school and business background for the preceding five years
for each individual who determines general investment advice given to clients is as follows:

Peter H. Havens was born July 17, 1954. He earned an A.B. in economics from Harvard College in 1976 and an
M.B.A. in finance from Columbia University in 1981. Mr. Havens founded Baldwin in May 1999 and is
currently Chairman of Baldwin. From May 1995 to March 1999, Mr. Havens was an Executive Vice President of]
The Bryn Mawr Trust Company and was in charge of its Investment Management and Trust Division. From
April 1992 to May 1995, Mr. Havens was Manager at Kewanee Enterprises, a family investment office.

Susan Berry Kohlbas was born July 28, 1959. She earned a B.A. in economics and history from the University
of Delaware in 1981. Ms. Kohlhas joined Baldwin in July 1999 and is currently a Managing Director of Baldwin.
From October 1994 to July 1999, Ms. Kohlhas was a portfolio manager of The Bryn Mawr Trust Company.
From March 1985 to May 1994, Ms. Kohlhas was a Vice President-Secondary Marketing at Meridian Mortgage
Corporation.

David Buten was born September 8, 1938. He earned a B.S. in accounting from the University of Pennsylvania
- Wharton School in 1960. Mr. Buten joined Baldwin in July 1999 and is currently a Managing Director of]
Baldwin. From February 1991 to July 1999, Mr. Buten was a broker at Prudential Securities.

Cathy B. Sutton was born July 23, 1955. She earned a B.A. in linguistics/communications from D&E College in
1977. Ms. Sutton joined Baldwin in July 1999 and is currently a Managing Director of Baldwin. From July 1989
to July 1999, she was a broker at Prudential Securities.

Other Business Activities, Other Financial Industry Activities, Affiliations/Additional Compensation
Baldwin and Baldwin Family Office LLC are each wholly owned subsidiaries of Baldwin Management LLC.

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




Schedule F of

Applicant: SEC File Number: Date:

FORM ADV Baldwin Investment
Continuation Sheet for Form ADV Part I | Management, LLC 801- 56558 3-26-2010
(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.:
Baldwin Investment Management, LLC 23-3004562

Item of Form
(identify)

Answer

Baldwin is also a licensed insurance agency. As a part of its financial planning services, Baldwin may
recommend the purchase of life, health and variable annuity insurance products. If a client purchases insurance
products Baldwin and its employees may receive commissions and other benefits or compensation from the sale
of such insurance products. As a result of the ownership relationship between Baldwin and Baldwin Management
LLC, Baldwin Management LLC will also benefit financially from the sale of insurance products.

Baldwin may also refer clients to an affiliate, Baldwin Family Office LLC, which provides certain administrative
services such as the payment of household bills, maintenance of tax records and the preparation of tax returns.

Baldwin shares office space with Barton Investment Management, LLC, a federally registered investment
adviser. In the event that Baldwin recommends clients utilize services of Barton, Baldwin may receive a
Solicitor's Fee. In such cases, clients will be provided with, and asked to sign, a Solicitor's disclosure Document.

Additionally, the Chief Executive Officer and Chief Compliance Officer for Baldwin, Peter H. Havens, is also
the Chief Compliance Officer for Barton Investment Management, LLC.

For its foundation clients, Baldwin may also refer clients to Baldwin Family Office LLC, which provides certain
administrative services such as (I) maintaining a place of business; (2) maintaining certain books and records; (3)
assisting in the definition of foundation guidelines; (4) conducting site visits; (5) representing foundation at
official functions; (6) providing accounting/tax/payroll functions; (7) arranging a solicitation compliance file
system; (8) scheduling trustees' meetings and preparing minutes and (9) maintaining compliance with applicable
federal and state laws. As a result of the ownership relationship among Baldwin, Baldwin Management LLC and
Baldwin Family Office LLC, Baldwin Management LLC will also benefit if a Baldwin client decides to utilize
Baldwin Family Office LLC's services.

Baldwin or any related person(s) may have an interest or position in a certain security(ies) which may also be
recommended to a client. As these situations represent a conflict of interest, Baldwin has established a Code of
Ethics which, among other things, provides for pre-clearance of certain securities transactions, trading
black-outs, and reporting obligations to ensure that Baldwin's personnel uphold their fiduciary responsibilities.

Code of Ethics

Baldwin has adopted a Code of Ethics and Personal Trading Policy in compliance with Investment Advisers Act
rule 204A-1 and 17j-1 as it pertains to access persons. The Adviser requires all associated persons to adhere to the
highest ethical standards; placing the client's interest before personal interest. Baldwin requires access persons to
report initial and annual holdings reports, quarterly transaction reports, and to pre-clear transactions in IPO's and
private placements. In addition, the Adviser has outlined the sanctions for failing to comply with the Adviser's
Policies and Procedures. The Code of Ethics is available to clients upon request.

Conditions for Managing Accounts

Baldwin requires, generally, a minimum account of $1,000,000 of assets for individually managed securities. For
the Strategic Asset Allocation and Sector Weighting Program, Baldwin requires generally a minimum account of
$250,000 of assets with exceptions in certain circumstances.

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




Schedule F of Applicant: SEC File Number: Date:

FORM ADV Baldwin Investment

Continuation Sheet for Form ADV Part I | Management, LLC 801- 56558 3-26-2010

(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.:
Baldwin Investment Management, LLC 23-3004562
Item of Form
(identify) Answer
Item 12.A and Investment or Brokerage Discretion
12.B For discretionary clients, Baldwin requests that it be provided with written authority to determine which

securities are bought or sold and the amounts thereof.

Baldwin will select those brokers or dealers which will provide the best price and execution. Best price is
normally an important factor in this decision, but the selection also takes into account the reasonableness of
commissions, the quality of brokerage services, including such factors as execution capability, willingness to
commit capital, creditworthiness and financial stability and clearance and settlement capability, and the broker's
ability to provide professional research and other services. Baldwin may, therefore, use a broker who provides
useful research and securities transaction services even though a lower commission may be charged by another
broker who does not offer research and securities transaction assistance. Accordingly, transactions will not
always be executed at the lowest available price or commission.

Such services may be useful to all of Baldwin's clients, but not all such services may be useful for the account for
which the particular transaction was effected.

Many clients, when undertaking an advisory relationship, have an existing brokerage relationship, and they will
instruct Baldwin to execute all transactions through the broker with which this brokerage relationship already
exists.

In the event that a client directs Baldwin to use a particular broker or dealer, Baldwin may be unable, under those
circumstances, to negotiate commissions and to obtain volume discounts or best execution and clients who direct
Baldwin to use a particular broker or dealer may pay higher commission charges. In addition, under these
circumstances there may be a disparity in commission charges to clients who direct Baldwin to use a particular
broker or dealer.

Baldwin allocates securities and advisory recommendations among its clients in a fair and equitable manner.
From time to time, Baldwin may aggregate orders on behalf of its advisory clients, including its clients that are
investment companies. In these cases, transaction costs are shared proportionately by the fund or account, as
applicable, which are part of the block. If an aggregated trade is not completely filled, then the Adviser typically
allocates the trade among the funds or accounts, as applicable, on a pro rata basis based upon account size.
Exemptions are permitted on a case-by-case basis when judged by the Advisor to be fair and reasonable to the
funds or accounts involved.

Baldwin has implemented procedures (the "Allocation Procedures") to prevent any client account from being
systematically disadvantaged by the aggregation of orders. The Allocation Procedures require the distribution of
investment opportunities among eligible client accounts based on a number of factors, including the client's goals,
the investment guidelines for the accounts, the account's portfolios, the client's instructions to Baldwin, the
available cash and purchasing power of the accounts and Baldwin's judgment.
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Items 12.A and

Charles Schwab & Co., Inc.

12.B continued (Baldwin Investment Management, LLC may recommend that clients establish brokerage accounts with the

Item 13.B

Schwab Institutional division of Charles Schwab & Co., Inc. (Schwab), a FINRA registered broker-dealer,
member SIPC, to maintain custody of clients' assets and to effect trades for their accounts. Although Baldwin
Investment Management, LLC may recommend that clients establish accounts at Schwab, it is the client's
decision to custody assets with Schwab. Baldwin Investment Management, LLC is independently owned and
operated and not affiliated with Schwab.

Schwab provides Baldwin Investment Management, LLC with access to its institutional trading and custody
services, which are typically not available to Schwab retail investors. These services generally are available to
independent investment advisors on an unsolicited basis, at no charge to them so long as a total of at least $10
million of the advisor's clients' assets are maintained in accounts at Schwab Institutional. These services are not
contingent upon Baldwin Investment Management, LLC committing to Schwab any specific amount of business
(assets in custody or trading commissions). Schwab's brokerage services include the execution of securities
transactions, custody, research, and access to mutual funds and other investments that are otherwise generally
available only to institutional investors or would require a significantly higher minimum initial investment.

For accounts of Baldwin's clients maintained in custody at Schwab, Schwab will not charge the client separately
for custody, but will receive compensation from Baldwin's clients in the form of commissions or other
transaction-related compensation on securities trades executed through Schwab. Schwab also will receive a fee
(generally lower than the applicable commission on trades it executes) for clearance and settlement of trades
executed through broker-dealers other than Schwab. Schwab's fees for trades executed at other broker-dealers are
in addition to the other broker-dealer's fees. Thus, Baldwin may have an incentive to cause trades to be executed
through Schwab rather than another broker-dealer. Trades for client accounts held in custody at Schwab may be
executed through a different broker-dealer than trades for Baldwin's other clients. Thus, trades for accounts
custodied at Schwab may be executed at different times and different prices than trades for other accounts that
are executed at other broker-dealers.

Schwab's products and services that assist Baldwin Investment Management, LLC in managing and
administering clients' accounts include software and other technology that (i) provide access to client account
data (such as trade confirmations and account statements); (ii) facilitate trade execution and allocate aggregated
trade orders for multiple client accounts; (iii) provide research, pricing and other market data; (iv) facilitate
payment of Baldwin Investment Management, LLC fees from its clients' accounts; and (v) assist with back-office
functions, recordkeeping and client reporting.

Additional Compensation

Baldwin may from time to time compensate, either directly or indirectly, any person for client referrals. Baldwin
is aware of the special considerations promulgated under Section 206(4)-3 of the Investment Advisers Act of]
1940. As such, all written instruments concerning referral fees will be maintained by Baldwin and all relevant
Federal laws pertaining to Section 296(4)-3 will be observed.
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Item 13.B Charles Schwab & Co., Inc.
continued Baldwin receives client referrals from Charles Schwab & Co., Inc. ("Schwab") through Baldwin's participation

in Schwab Advisor NetworkTM ("the Service'). The Service is designed to help investors find an independent
investment advisor. Schwab is a broker-dealer independent of and unaffiliated with Baldwin. Schwab does not
supervise Baldwin and has no responsibility for Baldwin's management of clients' portfolios or Adviser's other
advice or service. Baldwin pays Schwab fees to receive client referrals through the Service. Baldwin's
participation in the Service may raise potential conflicts of interest described below.

Baldwin pays Schwab a Participation Fee on all referred clients' accounts that are maintained in custody at
Schwab and Non-Schwab Custody Fee on all accounts that are maintained at, or transferred to, another
custodian. The Participation Fee paid by Baldwin is a percentage of the fees the clients owe to Baldwin or a
percentage of the value of the assets in the clients' accounts, subject to a minimum Participation Fee. Baldwin
pays Schwab the Participation Fee for so long as the referred client's account remains in custody at Schwab. The
Participation Fee is billed to Baldwin quarterly and may be increased, decreased or waived by Schwab from time
to time. The Participation Fee is paid by Baldwin and not by the client. Baldwin has agreed not to charge clients
referred through the Service fees or costs greater than the fees or costs Baldwin charges clients with similar
portfolios who were not referred through the Service.

Baldwin generally pays Schwab a Non-Schwab Custody Fee if custody of a referred client's account is not
maintained by, or assets in the account are transferred from Schwab. This Fee does not apply if the client was
solely responsible for the decision not to maintain custody at Schwab. The Non-Schwab Custody Fee is a
one-time payment equal to a percentage of the assets placed with a custodian other than Schwab. The
Non-Schwab Custody Fee is higher than the Participation Fees Advisor generally would pay in a single year.
Thus, Baldwin will have an incentive to recommend that the client accounts be held in custody at Schwab.

The Participation and Non-Schwab Custody Fees will be based on assets in accounts of Baldwin's clients who
were referred by Schwab and those referred clients' family members living in the same household. Thus,
Baldwin will have incentives to encourage household members of clients referred through the Service to
maintain custody of their accounts and execute transactions at Schwab and to instruct Schwab to debit Baldwin's
fees directly from the accounts.

Hewitt Financial Services LLC

Baldwin receives client referrals from Hewitt Financial Services LLC ("Hewitt") through Baldwin's
participation in Hewitt AdvisorConnectionTM ("the Service"). The Service is designed to help investors find
independent investment advisers. Hewitt is a registered investment adviser and broker-dealer independent of
and unaffiliated with Baldwin. Hewitt does not supervise Baldwin and has no responsibility for Baldwin's
management of clients' portfolios or Baldwin's' other advice or services. Baldwin pays Hewitt fees to receive
client referrals through the Service. Baldwin's participation in the Service may raise potential conflicts of
interest described below.

Baldwin pays Hewitt a participation fee on all referred clients' accounts that are maintained in custody through
one or more broker-dealers maintaining a fee-sharing relationship with Hewitt and a separate fee on all accounts
that are maintained at, or transferred to, another custodian. The participation fee paid by Baldwin includes a
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ltem 13.B percentage of the fees the client owes to Baldwin and an annual retainer Baldwin pays Hewitt the participation

continued fee for so long as the referred client's account remains in custody at Hewitt. The part of the participation fee

based on the fees the client owes to Baldwin is billed to Baldwin quarterly and may be increased, decreased or
waived by Hewitt from time to time. The Participation Fee is paid by Baldwin and not the client. Baldwin has
agreed not to charge clients referred through the Service fees or costs greater than the fees or costs Baldwin
charges clients with similar portfolios who were not referred through the Service.

For accounts of Baldwin's clients maintained in custody at broker-dealers having a fee sharing relationship with
Hewitt, Hewitt will not charge the client separately for custody but will receive compensation indirectly from
Baldwin's clients in the form of commissions or other transaction-related compensation on securities trades
executed through the participating broker-dealer. Baldwin acknowledges its duty to seek best execution of trades
for clients' accounts. Trades for client accounts held in custody through Hewitt's arrangements with third party
broker-dealers may be executed through a different broker-dealer than trades for Baldwin's other clients. Thus,
trades for accounts custodied through these broker-dealers may be executed at different times and different
prices than trades for other accounts that are executed at other broker-dealers.

Baldwin generally pays Hewitt a separate fee if custody of a referred client's account is not maintained by, or
assets in the account are transferred from broker-dealers having fee sharing agreements with Hewitt. This
separate fee is a one-time payment equal to a percentage of the assets placed with a custodian other than Hewitt.
The fee is higher than the participation fees Advisor generally would pay in a single year. Thus, Baldwin will
have an incentive to recommend that client accounts be held in custody through broker-dealers having fee
sharing agreements with Hewitt.

Barton Investment Management, LL.C

Baldwin has an arrangement with Barton, spelled out in the contract that exists between the two Investment
Advisers that would pay Barton 30% of fees collected on the accounts Barton refers to Baldwin. To date,
Barton has never referred a client to Baldwin.

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




Schedule F of Applicant: SEC File Number: Date:

FORM ADV Baldwin Investment

Continuation Sheet for Form ADV Part I | Management, LLC 801- 56558 3-26-2010

(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.:
Baldwin Investment Management, LLC 23-3004562
Item of Form
(identify) Answer

PRIVACY We collect non-public personal information about you From the following sources:
STATEMENT

~ information we receive from you on applications or other forms;
~ information about your transactions with us or others; and
~ information we receive from a consumer reporting agency.

We do not disclose any non-public personal information about you to anyone, except as permitted by law.

If you decide to close your account(s) or become an inactive customer, we will adhere to the privacy policies
and practices as described above.

We restrict access to your personal and account information to those employees who need to know that
information to provide products or services to you. We maintain physical, electronic and procedural safeguards
to guard your non-public personal information.
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PROXY POLICY

Baldwin takes seriously the responsibility of voting proxies on behalf of our clients. Our policies and procedures
are designed to meet all applicable fiduciary standards and to protect the rights and enhance the economic
welfare of those to whom we owe a fiduciary duty.

ERISA also sets forth special requirements for proxy voting for shares held by pension plan accounts. Consistent
with the ERISA definition of fiduciary responsibility, Baldwin votes all proxies, and all proxy voting decisions
are made solely in the best interests of the Plan's participants and beneficiaries, unless the client has reserved the
authority to direct the voting of all proxies or a specified class of proxy issues. There must be an express
reservation of such authority, or the authority to unilaterally revoke Baldwin's authority to vote proxies, if]
desired, in the Advisory Agreement.

A Proxy Committee, including executive, investment, and compliance and operations personnel, is responsible
for establishing our policies and procedures. The Committee reviews these policies and procedures periodically
and makes such changes as it believes are necessary.

We review all proxies for which we have voting responsibility, and generally vote all proxies according to our
written guidelines. Our guidelines address such areas as elections of directors and auditors, corporate defenses,
corporate governance, mergers and acquisitions, corporate restructuring, state of incorporation, proxy contest
issues, executive compensation, employee considerations and social issue proposals.

The guidelines reflect our normal voting position on certain issues, and will not apply in every situation. The
guidelines are intended to generally cover both U.S. and international proxy voting, although due to country
differences and requirements, international proxy voting may differ depending on individual facts and
circumstances. Some issues require a case-by-case analysis prior to voting and, in those situations, input from
our investment team will normally be solicited. Even when our guidelines specify how we normally vote on
particular issues, we may change the vote if it is reasonably determined to be in our client's best interest. In
addition, on client request, we may vote proxies for that client in a particular manner overall, such as union or
labor sensitive. Any variance from stated policy is noted, including the reason for the variance.

We maintain proxy voting records for all accounts and make these records available to clients at their request.
Our proxy voting policies and procedures are also available upon client request.
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	Text13: 
	0: Advisorv Services and Fees
Baldwin Investment Management LLC ("Baldwin") provides investment supervisory services. Baldwin gives continuous advice to its clients based on the individual needs of each client. Baldwin provides investment supervisory services to individuals, trusts, estates, charitable organizations, corporations, pension and profit sharing plans. Baldwin manages accounts on a discretionary and non-discretionary basis. In circumstances where Baldwin has discretion, it has discretionary authority regarding the securities to be bought or sold and the amount of securities to be bought or sold. Account supervision is guided by the stated objectives of the client (i.e., maximum capital appreciation, growth, income, or growth and income). Consideration is given to the allocation of assets to equity and fixed income securities and recommendations and selections are tailored to the individual's overall investment objective.
 
Generally, a minimum of $1,000,000 of assets under management is required for accounts, although there may be exceptions from time to time. Under certain circumstances, certain assets are excluded from fee calculations.
 
The client may terminate an investment advisory or financial planning agreement at any time on written notice, and Baldwin may terminate the agreement after thirty days' written notice.
 
FEES- PERCENTAGE OF ASSETS UNDER MANAGEMENT
 
Client's Basic Fee Schedule is as follows:
 
Equity and Balanced Portfolios:
 
                            Market Value                                          Fee
 
                         On the first $3 million                                1.0%
                         On the next $2 million                                0.8%
                         Accounts over $5 million                       negotiable
 
  Fixed Income Portfolios:
 
                              Market Value                                       Fee  
 
                         On the first $3 million                               .65%
                         On the next $2 million                               .50%
                         Accounts over $5 million                       negotiable
 
Fees are payable monthly (either in advance or in arrears based on client circumstances) based upon the calendar month end market value as provided by the custodian (market value or fair market values in the absence of market value, plus any credit balance or minus any debit balance) of the client's account. A group of family accounts may be considered as one account in computing the annual fee. Fees are negotiable. Fees which may be paid in advance are refunded on a pro-rata basis if the service is terminated within the payment period.  If a client is invested in mutual funds, a proportionate amount of the operating expenses of the various funds in which they are invested are charged by the fund, including management fees that are paid to the funds' advisers.  Baldwin has no financial interest in such payments.
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	0: Items 1.A and D

	Text9: Baldwin Investment Management, LLC
	Text10: 23-3004562
	Text14: Items 1.A and D
   continued
	Text15: Performance-Based Fees:
The client has the option of compensating Baldwin for its Investment Supervisory Services through a performance based fee, which would be charged in lieu of the fees as described above. Should the client choose this option, following the effective date of this agreement, the client will pay Baldwin (I) a fixed fee payable monthly at the annual rate of 0.30% of the assets in the client's Portfolio and (2) an annual incentive fee (the "Incentive Fee") equal to 20% of the net realized and unrealized appreciation in the value of the assets in the client's Portfolio which occurred during the most recently ended calendar year and calculated as described below.
 
In determining the Incentive Fee, the value of client's Portfolio as of December 31 of the calendar year immediately prior to the most recently ended calendar year (or if client's Portfolio was opened during the most recently ended calendar year, the value of the Portfolio as of the date of its opening) (the "Beginning Date") shall be compared to the value of client's Portfolio as of December 31 of the most recently ended calendar year (after adjusting for any deposits or withdrawals from your Portfolio) (the "Ending Date"). Baldwin shall receive a fee equal to 20% of the net realized and unrealized appreciation in the value of the assets in client's Portfolio which occurred from the Beginning Date to the Ending Date; provided however, that an Incentive Fee will only be paid with respect to the appreciation in client's Portfolio in excess of the "Prior High Watermark Valuation" of client's Portfolio.
 
The Prior High Watermark Valuation of client's Portfolio is the valuation of the Portfolio (after adjustment for deposits and withdrawals) on the date as of which the last Incentive Fee was calculated and paid to Baldwin (or if none has been paid, as of the opening date of the Portfolio). If the Portfolio is closed other than at the end of a calendar year, an Incentive Fee will be determined and paid as of the date of the closing of the Portfolio as if such date were the last day of the calendar year.  
 
Baldwin will send its statements to client after the end of the billing period during which such fees are earned. The fixed fee will be pro-rated for any portion of a billing period during which an agreement is in effect. Client will authorize Baldwin to invoice directly the custodian specified in the Advisory Services Agreement for such management fees earned by Baldwin (an informational copy of the invoice will be simultaneously sent to the client). Where a fee is based on asset value, such value shall be determined by Baldwin, unless otherwise determined by the custodian, at the close of business on the last business day of the billing period.  
 
In any case where a performance-based fee is involved, the client must acknowledge that (I) client is a natural person who or a company that immediately after entering into a performance-based fee agreement has at least $750,000 under management by Baldwin or has a net worth (together, in the case of natural person, with assets held jointly with a spouse) of more than $1.5 million at the time this agreement is entered into; or (2) client is a "qualified purchaser" under section 2(a)(51)(A) of the Investment Company Act of 1940 ("Investment Company Act"); or (3) is a knowledgeable employee of the investment adviser. In addition, the advisor will disclose that this fee arrangement may create an incentive for Baldwin to make investments that are riskier or more speculative than would be the case in the absence of a performance fee and Baldwin may receive increased compensation with regard to unrealized appreciation as well as realized gains in client's Portfolio. Baldwin will not share in the losses in an account.
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Items 7.A, 7.B,
   8.C and 13.A
	Text17: Financial Planning
Baldwin offers Financial Planning services to clients for a minimum fixed fee of $1,500.
 
 
Tvpes of Investments
Baldwin may offer advice on MLP Pipelines and Storage Tanks.
 
Education and Business Standards
Baldwin requires that all portfolio managers possess a college degree and/or at least five years' investment experience.
 
Education and Business Background
The name, year of birth, formal education after high school and business background for the preceding five years for each individual who determines general investment advice given to clients is as follows:
 
Peter H. Havens was born July 17, 1954. He earned an A.B. in economics from Harvard College in 1976 and an M.B.A. in finance from Columbia University in 1981. Mr. Havens founded Baldwin in May 1999 and is currently Chairman of Baldwin. From May 1995 to March 1999, Mr. Havens was an Executive Vice President of The Bryn Mawr Trust Company and was in charge of its Investment Management and Trust Division. From April 1992 to May 1995, Mr. Havens was Manager at Kewanee Enterprises, a family investment office.
 
Susan Berry Kohlbas was born July 28, 1959. She earned a B.A. in economics and history from the University of Delaware in 1981. Ms. Kohlhas joined Baldwin in July 1999 and is currently a Managing Director of Baldwin. From October 1994 to July 1999, Ms. Kohlhas was a portfolio manager of The Bryn Mawr Trust Company. From March 1985 to May 1994, Ms. Kohlhas was a Vice President-Secondary Marketing at Meridian Mortgage Corporation.
 
David Buten was born September 8, 1938. He earned a B.S. in accounting from the University of Pennsylvania  - Wharton School in 1960. Mr. Buten joined Baldwin in July 1999 and is currently a Managing Director of Baldwin. From February 1991 to July 1999, Mr. Buten was a broker at Prudential Securities.
 
Cathy B. Sutton was born July 23, 1955. She earned a B.A. in linguistics/communications from D&E College in 1977. Ms. Sutton joined Baldwin in July 1999 and is currently a Managing Director of Baldwin. From July 1989 to July 1999, she was a broker at Prudential Securities.
 
 
Other Business Activities, Other Financial Industry Activities, Affiliations/Additional Compensation  
Baldwin and Baldwin Family Office LLC are each wholly owned subsidiaries of Baldwin Management LLC.
 
 
	Text18: 
	Text19: Baldwin is also a licensed insurance agency. As a part of its financial planning services, Baldwin may recommend the purchase of life, health and variable annuity insurance products. If a client purchases insurance products Baldwin and its employees may receive commissions and other benefits or compensation from the sale of such insurance products. As a result of the ownership relationship between Baldwin and Baldwin Management LLC, Baldwin Management LLC will also benefit financially from the sale of insurance products.
 
Baldwin may also refer clients to an affiliate, Baldwin Family Office LLC, which provides certain administrative services such as the payment of household bills, maintenance of tax records and the preparation of tax returns.
 
Baldwin shares office space with Barton Investment Management, LLC, a federally registered investment adviser. In the event that Baldwin recommends clients utilize services of Barton, Baldwin may receive a Solicitor's Fee.  In such cases, clients will be provided with, and asked to sign, a Solicitor's disclosure Document.
 
Additionally, the Chief Executive Officer and Chief Compliance Officer for Baldwin, Peter H. Havens, is also the Chief Compliance Officer for Barton Investment Management, LLC.
 
For its foundation clients, Baldwin may also refer clients to Baldwin Family Office LLC, which provides certain administrative services such as (I) maintaining a place of business; (2) maintaining certain books and records; (3) assisting in the definition of foundation guidelines; (4) conducting site visits; (5) representing foundation at official functions; (6) providing accounting/tax/payroll functions; (7) arranging a solicitation compliance file system; (8) scheduling trustees' meetings and preparing minutes and (9) maintaining compliance with applicable federal and state laws. As a result of the ownership relationship among Baldwin, Baldwin Management LLC and Baldwin Family Office LLC, Baldwin Management LLC will also benefit if a Baldwin client decides to utilize Baldwin Family Office LLC's services.
 
 
Baldwin or any related person(s) may have an interest or position in a certain security(ies) which may also be recommended to a client. As these situations represent a conflict of interest, Baldwin has established a Code of Ethics which, among other things, provides for pre-clearance of certain securities transactions, trading black-outs, and reporting obligations to ensure that Baldwin's personnel uphold their fiduciary responsibilities.
 
Code of Ethics
Baldwin has adopted a Code of Ethics and Personal Trading Policy in compliance with Investment Advisers Act rule 204A-l and 17j-l as it pertains to access persons. The Adviser requires all associated persons to adhere to the highest ethical standards; placing the client's interest before personal interest. Baldwin requires access persons to report initial and annual holdings reports, quarterly transaction reports, and to pre-clear transactions in IPO's and private placements. In addition, the Adviser has outlined the sanctions for failing to comply with the Adviser's Policies and Procedures.  The Code of Ethics is available to clients upon request.
 
Conditions for Managing Accounts
Baldwin requires, generally, a minimum account of $1,000,000 of assets for individually managed securities. For the Strategic Asset Allocation and Sector Weighting Program, Baldwin requires generally a minimum account of 
$250,000 of assets with exceptions in certain circumstances.
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	Text21: Investment or Brokerage Discretion
For discretionary clients, Baldwin requests that it be provided with written authority to determine which securities are bought or sold and the amounts thereof.
 
Baldwin will select those brokers or dealers which will provide the best price and execution. Best price is normally an important factor in this decision, but the selection also takes into account the reasonableness of commissions, the quality of brokerage services, including such factors as execution capability, willingness to commit capital, creditworthiness and financial stability and clearance and settlement capability, and the broker's ability to provide professional research and other services. Baldwin may, therefore, use a broker who provides useful research and securities transaction services even though a lower commission may be charged by another broker who does not offer research and securities transaction assistance. Accordingly, transactions will not always be executed at the lowest available price or commission.
 
Such services may be useful to all of Baldwin's clients, but not all such services may be useful for the account for which the particular transaction was effected.
 
Many clients, when undertaking an advisory relationship, have an existing brokerage relationship, and they will instruct Baldwin to execute all transactions through the broker with which this brokerage relationship already exists.
 
In the event that a client directs Baldwin to use a particular broker or dealer, Baldwin may be unable, under those circumstances, to negotiate commissions and to obtain volume discounts or best execution and clients who direct Baldwin to use a particular broker or dealer may pay higher commission charges. In addition, under these circumstances there may be a disparity in commission charges to clients who direct Baldwin to use a particular broker or dealer.
 
Baldwin allocates securities and advisory recommendations among its clients in a fair and equitable manner. From time to time, Baldwin may aggregate orders on behalf of its advisory clients, including its clients that are investment companies. In these cases, transaction costs are shared proportionately by the fund or account, as applicable, which are part of the block. If an aggregated trade is not completely filled, then the Adviser typically allocates the trade among the funds or accounts, as applicable, on a pro rata basis based upon account size. Exemptions are permitted on a case-by-case basis when judged by the Advisor to be fair and reasonable to the funds or accounts involved.
 
Baldwin has implemented procedures (the "Allocation Procedures") to prevent any client account from being systematically disadvantaged by the aggregation of orders. The Allocation Procedures require the distribution of investment opportunities among eligible client accounts based on a number of factors, including the client's goals, the investment guidelines for the accounts, the account's portfolios, the client's instructions to Baldwin, the available cash and purchasing power of the accounts and Baldwin's judgment.
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Item 13.B

	Text23: Charles Schwab & Co., Inc.
Baldwin Investment Management, LLC may recommend that clients establish brokerage accounts with the Schwab Institutional division of Charles Schwab & Co., Inc. (Schwab), a FINRA registered broker-dealer, member SIPC, to maintain custody of clients' assets and to effect trades for their accounts. Although Baldwin Investment Management, LLC may recommend that clients establish accounts at Schwab, it is the client's decision to custody assets with Schwab. Baldwin Investment Management, LLC is independently owned and operated and not affiliated with Schwab. 
 
Schwab provides Baldwin Investment Management, LLC with access to its institutional trading and custody services, which are typically not available to Schwab retail investors. These services generally are available to independent investment advisors on an unsolicited basis, at no charge to them so long as a total of at least $10 million of the advisor's clients' assets are maintained in accounts at Schwab Institutional. These services are not contingent upon Baldwin Investment Management, LLC committing to Schwab any specific amount of business (assets in custody or trading commissions). Schwab's brokerage services include the execution of securities transactions, custody, research, and access to mutual funds and other investments that are otherwise generally available only to institutional investors or would require a significantly higher minimum initial investment. 
 
For accounts of Baldwin's clients maintained in custody at Schwab, Schwab will not charge the client separately for custody, but will receive compensation from Baldwin's clients in the form of commissions or other transaction-related compensation on securities trades executed through Schwab. Schwab also will receive a fee (generally lower than the applicable commission on trades it executes) for clearance and settlement of trades executed through broker-dealers other than Schwab. Schwab's fees for trades executed at other broker-dealers are in addition to the other broker-dealer's fees. Thus, Baldwin may have an incentive to cause trades to be executed through Schwab rather than another broker-dealer. Trades for client accounts held in custody at Schwab may be executed through a different broker-dealer than trades for Baldwin's other clients. Thus, trades for accounts custodied at Schwab may be executed at different times and different prices than trades for other accounts that are executed at other broker-dealers.
 
Schwab's products and services that assist Baldwin Investment Management, LLC in managing and administering clients' accounts include software and other technology that (i) provide access to client account data (such as trade confirmations and account statements); (ii) facilitate trade execution and allocate aggregated trade orders for multiple client accounts; (iii) provide research, pricing and other market data; (iv) facilitate payment of Baldwin Investment Management, LLC fees from its clients' accounts; and (v) assist with back-office functions, recordkeeping and client reporting.
 
 
Additional Compensation 
Baldwin may from time to time compensate, either directly or indirectly, any person for client referrals.  Baldwin is aware of the special considerations promulgated under Section 206(4)-3 of the Investment Advisers Act of 1940.  As such, all written instruments concerning referral fees will be maintained by Baldwin and all relevant Federal laws pertaining to Section 296(4)-3 will be observed. 
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	Text27: Charles Schwab & Co., Inc.
 Baldwin receives client referrals from Charles Schwab & Co., Inc. ("Schwab") through Baldwin's participation in Schwab Advisor NetworkTM ("the Service'). The Service is designed to help investors find an independent investment advisor. Schwab is a broker-dealer independent of and unaffiliated with Baldwin. Schwab does not supervise Baldwin and has no responsibility for Baldwin's management of clients' portfolios or Adviser's other advice or service. Baldwin pays Schwab fees to receive client referrals through the Service. Baldwin's participation in the Service may raise potential conflicts of interest described below.
 
Baldwin pays Schwab a Participation Fee on all referred clients' accounts that are maintained in custody at Schwab and Non-Schwab Custody Fee on all accounts that are maintained at, or transferred to, another custodian. The Participation Fee paid by Baldwin is a percentage of the fees the clients owe to Baldwin or a percentage of the value of the assets in the clients' accounts, subject to a minimum Participation Fee. Baldwin pays Schwab the Participation Fee for so long as the referred client's account remains in custody at Schwab. The Participation Fee is billed to Baldwin quarterly and may be increased, decreased or waived by Schwab from time to time. The Participation Fee is paid by Baldwin and not by the client. Baldwin has agreed not to charge clients referred through the Service fees or costs greater than the fees or costs Baldwin charges clients with similar portfolios who were not referred through the Service.
 
Baldwin generally pays Schwab a Non-Schwab Custody Fee if custody of a referred client's account is not maintained by, or assets in the account are transferred from Schwab. This Fee does not apply if the client was solely responsible for the decision not to maintain custody at Schwab. The Non-Schwab Custody Fee is a one-time payment equal to a percentage of the assets placed with a custodian other than Schwab. The Non-Schwab Custody Fee is higher than the Participation Fees Advisor generally would pay in a single year. Thus, Baldwin will have an incentive to recommend that the client accounts be held in custody at Schwab.
 
The Participation and Non-Schwab Custody Fees will be based on assets in accounts of Baldwin's clients who were referred by Schwab and those referred clients' family members living in the same household. Thus, Baldwin will have incentives to encourage household members of clients referred through the Service to maintain custody of their accounts and execute transactions at Schwab and to instruct Schwab to debit Baldwin's fees directly from the accounts.
 
Hewitt Financial Services LLC
Baldwin receives client referrals from Hewitt Financial Services LLC ("Hewitt") through Baldwin's participation in Hewitt AdvisorConnectionTM ("the Service"). The Service is designed to help investors find independent investment advisers. Hewitt is a registered investment adviser and broker-dealer independent of and unaffiliated with Baldwin. Hewitt does not supervise Baldwin and has no responsibility for Baldwin's management of clients' portfolios or Baldwin's' other advice or services. Baldwin pays Hewitt fees to receive client referrals through the Service. Baldwin's participation in the Service may raise potential conflicts of interest described below.
 
Baldwin pays Hewitt a participation fee on all referred clients' accounts that are maintained in custody through one or more broker-dealers maintaining a fee-sharing relationship with Hewitt and a separate fee on all accounts that  are  maintained  at,  or  transferred  to, another  custodian.  The participation fee paid by Baldwin includes a
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	Text29: percentage of the fees the client owes to Baldwin and an annual retainer Baldwin pays Hewitt the participation fee for so long as the referred client's account remains in custody at Hewitt. The part of the participation fee based on the fees the client owes to Baldwin is billed to Baldwin quarterly and may be increased, decreased or waived by Hewitt from time to time. The Participation Fee is paid by Baldwin and not the client. Baldwin has agreed not to charge clients referred through the Service fees or costs greater than the fees or costs Baldwin charges clients with similar portfolios who were not referred through the Service.
 
For accounts of Baldwin's clients maintained in custody at broker-dealers having a fee sharing relationship with Hewitt, Hewitt will not charge the client separately for custody but will receive compensation indirectly from Baldwin's clients in the form of commissions or other transaction-related compensation on securities trades executed through the participating broker-dealer. Baldwin acknowledges its duty to seek best execution of trades for clients' accounts. Trades for client accounts held in custody through Hewitt's arrangements with third party broker-dealers may be executed through a different broker-dealer than trades for Baldwin's other clients. Thus, trades for accounts custodied through these broker-dealers may be executed at different times and different prices than trades for other accounts that are executed at other broker-dealers.
 
Baldwin generally pays Hewitt a separate fee if custody of a referred client's account is not maintained by, or assets in the account are transferred from broker-dealers having fee sharing agreements with Hewitt. This separate fee is a one-time payment equal to a percentage of the assets placed with a custodian other than Hewitt. The fee is higher than the participation fees Advisor generally would pay in a single year. Thus, Baldwin will have an incentive to recommend that client accounts be held in custody through broker-dealers having fee sharing agreements with Hewitt.
 
Barton Investment Management, LLC
Baldwin has an arrangement with Barton, spelled out in the contract that exists between the two Investment Advisers that would pay Barton 30% of fees collected on the accounts Barton refers to Baldwin.  To date, Barton has never referred a client to Baldwin. 
 
	Text30: PRIVACY
STATEMENT
	Text31: We collect non-public personal information about you From the following sources:
 
          ~ information we receive from you on applications or other forms; 
          ~ information about your transactions with us or others; and 
          ~ information we receive from a consumer reporting agency.
 
We do not disclose any non-public personal information about you to anyone, except as permitted by law.
 
If you decide to close your account(s) or become an inactive customer, we will adhere to the privacy policies and practices as described above.
 
We restrict access to your personal and account information to those employees who need to know that information to provide products or services to you. We maintain physical, electronic and procedural safeguards to guard your non-public personal information.
 
	Text32: PROXY POLICY
	Text33: Baldwin takes seriously the responsibility of voting proxies on behalf of our clients. Our policies and procedures are designed to meet all applicable fiduciary standards and to protect the rights and enhance the economic welfare of those to whom we owe a fiduciary duty. 
 
ERISA also sets forth special requirements for proxy voting for shares held by pension plan accounts. Consistent with the ERISA definition of fiduciary responsibility, Baldwin votes all proxies, and all proxy voting decisions are made solely in the best interests of the Plan's participants and beneficiaries, unless the client has reserved the authority to direct the voting of all proxies or a specified class of proxy issues. There must be an express reservation of such authority, or the authority to unilaterally revoke Baldwin's authority to vote proxies, if desired, in the Advisory Agreement. 
 
A Proxy Committee, including executive, investment, and compliance and operations personnel, is responsible for establishing our policies and procedures.  The Committee reviews these policies and procedures periodically and makes such changes as it believes are necessary.  
 
We review all proxies for which we have voting responsibility, and generally vote all proxies according to our written guidelines. Our guidelines address such areas as elections of directors and auditors, corporate defenses, corporate governance, mergers and acquisitions, corporate restructuring, state of incorporation, proxy contest issues, executive compensation, employee considerations and social issue proposals. 
 
The guidelines reflect our normal voting position on certain issues, and will not apply in every situation. The guidelines are intended to generally cover both U.S. and international proxy voting, although due to country differences and requirements, international proxy voting may differ depending on individual facts and circumstances.  Some issues require a case-by-case analysis prior to voting and, in those situations, input from our investment team will normally be solicited.  Even when our guidelines specify how we normally vote on particular issues, we may change the vote if it is reasonably determined to be in our client's best interest. In addition, on client request, we may vote proxies for that client in a particular manner overall, such as union or labor sensitive.   Any variance from stated policy is noted, including the reason for the variance.
 
We maintain proxy voting records for all accounts and make these records available to clients at their request.   Our proxy voting policies and procedures are also available upon client request.
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