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FORM ADV Applicant: SEC File Number: Date:
Part Il - Page 2 WEGENER, LLC 801- 67223 12/04/09

1. A

Advisory Services and Fees. (check the applicable boxes)
% of total advisory billings from that service.
(See instruction below.)

For each type of service provided, state the approximate

Applicant:
[0 (1) Provides investment SUPEIVISOIY SEIVICES  ........ocoiiiiiiiiiiiiiiiiieiic et %
X (2) Manages investment advisory accounts not involving investment supervisory services 100 9%
[0 (3) Furnishes investment advice through consultations not included in either service described above ... %
[0 (4 Issues periodicals about securities by SUDSCIIPLION ... %
[0 (5) Issues special reports about securities not included in any service described above ... %
[0 (6) Issues, not as part of any service described above, any charts, graphs, formulas, or other devices which clients may
USE 10 @VAIUALE SECUTTEIES  .....iuiuiuiiiiiiiiitihitit ittt eh bbb bbbttt %
[0 (7) On more than an occasional basis, furnishes advice to clients on matters not involving securities ... %
[0 (8) Provides a tIMING SEIVICE .......ocoviiiiiiiiiiieieic e %
[0 (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? ...........cccccocoviiiiiiiiiiiiicee 0 X
C. Applicant offers investment advisory services for: (check all that apply)
X] (1) A percentage of assets under management [0 (4) Subscription fees
[0 (2) Hourly charges O (5) Commissions
[0 (3) Fixed fees (not including subscription fees) O (6) Other
D. For each checked box in A above, describe on Schedule F:

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

X A. Individuals [0 E. Trusts, estates, or charitable organizations
[0 B. Banks or thrift institutions [0 F. Corporations or business entities other than those listed above
X C. Investment companies [0 G. Other (describe on Schedule F)
[0 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: SEC File Number: Date:
Part Il - Page 3 | WEGENER,LLC 801- 67223 12/04/09

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

KN X K X X XK

X¥O0O

A. Equity securities X H United States government securities
(1) exchange-listed securities L Options contracts on:
(2) securities traded over-the-counter
(3) foreign issuers X (1) securities
O (2) commodities
B. Warrants J. Futures contracts on:
C. Corporate debt securities (other than commercial paper) O (1) tangibles
O (2) intangibles
D. Commercial paper
E. Certificates of deposit K. Interests in partnerships investing in:
F. Municipal securities O (1) real estate
O (2) oil and gas interests
G. Investment company securities: O (3) other (explain on Schedule F)
(1) variable life insurance
(2) variable annuities O 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)
[ Charting @ O Cyclical
[X Fundamental 3 O Other (explain on Schedule F)

X Technical

B.

()
@
(€))
Q)

The main sources of information applicant uses include: (check those that apply)

[x] Financial newspapers and magazines 3 K Timing services

Inspections of corporate activities 6) Annual reports, prospectuses, filings with the
Securities and Exchange Commission

O

x] Research materials prepared by others
) Company press releases

]

Corporate rating services
® K Other (explain on Schedule F)

()

@

(©))
“

The investment strategies used to implement any investment advice given to clients include: (check those that apply)

x] Long term purchases 3 O Margin transactions
(securities held at least a year)

x] Short term purchases ©) Kl Option writing, including covered options, uncovered
(securities sold within a year) options, or spreading strategies

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

[x] Short sales

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




FORM ADV Applicant: SEC File Number: Date:
Part Il - Page 4 WEGENER, LLC 801- 67223 12/04/09

S.  Education and Business Standards.

Are there any general standards of education or business experience that applicant requires of those involved in determining Yes No
or giving investment advice 0 CLENES? ... O
(If yes, describe these standards on Schedule F.)

6. Education and Business Background.
For:
e  cach member of the investment committee or group that determines general investment advice to be given to clients, or

e  if the applicant has no investment committee or group, each individual who determines general investment advice given to clients
(if more than five, respond only for their supervisors)

e  cach principal executive officer of applicant or each person with similar status or performing similar functions.
On Schedule F, give the:

e  name e  formal education after high school

e  year of birth e  business background for the preceding five years

7.  Other Business Activities. (check those that apply)
[0 A. Applicant is actively engaged in a business other than giving investment advice.
[0 B. Applicant sells products or services other than investment advice to clients.
[0 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)
[0 A. Applicant is registered (or has an application pending) as a securities broker-dealer.

[0 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:

[0 (1) broker-dealer O (7)  accounting firm
(2) investment company O @) law firm
[0 (@3) other investment adviser O (9) insurance company or agency
[0 ) financial planning firm O (10) pension consultant
[0 (5) commodity pool operator, commodity trading O (11) real estate broker or dealer

adviser or futures commission merchant
[0 (6) banking or thrift institution O (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? ...........cccccoceviriiiinns O

(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: SEC File Number: Date:
Part Il - Page 5 WEGENER, LLC 801- 67223 12/04/09

9.

Participation or Interest in Client Transactions.

Applicant or a related person: (check those that apply)
[0 A. Asprincipal, buys securities for itself from or sells securities it owns to any client.
[0 B. Asbroker or agent effects securities transactions for compensation for any client.

[0 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 sells for itself securities that it also recommends 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.)

10.

Conditions for Managing Accounts. Does the applicant provide investment supervisory services, manage investment advisory
accounts or hold itself out as providing financial planning or some similarly termed services and impose a minimum dollar value of  Yes No
assets or other conditions for starting or maintaining an ACCOUNL?  .........oiiiiiiiiiiiiiti ittt ettt ettt ettt es et e e ene e O

(If yes, describe on Schedule F.)

11.

Review of Accounts. If applicant provides investment supervisory services, manages investment advisory accounts, 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.

Each account is reviewed by Steven Michael Wegener, President of WEGENER, LLC.

The positions in the accounts are monitored daily. Adaptive Asset Management requires that there
be the potential to shift positions on any given day. Triggers for position shifts come from changes
in the conditioning information used to determine potential returns from the various asset classes
considered and individual securities. As the risk/return profile of asset classes change the
appropriate position in each of those asset classes may change. As the risk/return profile of
individual securities change the appropriate position in each individual security may change.

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

Clients may have quarterly account summaries with analysis sent to them.

For the Wegener Adaptive Growth Fund, the board of trustees receives e-mails each day a new
NAYV is calculated with the Fund's updated performance.

Additionally, a client can ask for analysis regarding the client's account at any time.

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




FORM ADV Applicant:

SEC File Number: Date:
Part Il - Page 6 WEGENER, LLC 801- 67223 12/04/09
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 SOIA? ... O
Yes No
(2) amount of the securities t0 be DOUGIE OF SOLA?  .......iiiiiiiii ettt O
Yes No
(3)  Broker o dealer t0 DE WSEA?  .....o.iiiiiiiiiii ittt ettt s ettt bttt h Rttt ettt h e ettt ettt ene e O
Yes No
(4)  commISSION TAtES PAIA? ... O

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:

e  the products, research and services

o  whether clients may pay commissions higher than those obtainable from other brokers in return for those products and

services

o  whether research is used to service all of applicant’s accounts or just those accounts paying for it; and

e  any procedures the applicant used during the last fiscal year to direct client transactions to a particular broker in return for

products 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 services) Yes No
from a non-client in connection wWith giving advice t0 CHENTS?  .......ooiiiiiiiii ettt O
Yes No
B. directly or indirectly compensates any person for client referralS? ... O
(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; 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? ...ttt O

Answer all items. 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 Il | WEGENER, LLC 801- 67223 12/04/09

(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.:
36-4528065
Item of Form
(identify) Answer
ltem 1 (D). 1) Managed Account Service:

WEGENER, LLC provides an asset allocation service using what WEGENER, LLC
calls Adaptive Asset Management. We believe the expected returns and risk profiles
of every asset class can change dramatically over time as the market environment
changes. Given this belief, we feel it is necessary to have a money management
philosophy that adapts to the prevailing market environment.

Using conditioning information we are able to determine different market
environments. The asset classes we consider show dramatic changes in the
expected return and risk depending on which market environment is currently being
experienced. If a particular market environment is one that produces above
average returns with below average risk for a particular asset class, we would then
be aggressive in that asset class. The reverse is also true.

The conditioning information is derived through rigorous historical testing based on
sound economic principles. We would expect roughly two changes per year in the
asset allocation. However, this is just an average. This may mean no changes will
be required for prolonged periods of time. However, our discipline sometimes
means making adjustments that will be quickly reversed. At the time of an asset
allocation adjustment it is unknown how persistent the new environment will be.

The asset allocation service is geared for growth. However, it takes into
consideration the two main practical impediments of doing so: 1) Maximal loss in the
portfolio being too high and 2) time between new highs in the portfolio being too
long. Both of these impediments can cause investors to abandon a high growth
strategy.

We take these factors into consideration by adjusting our aggressiveness. In
market environments where return is expected to be low we are intolerant of losing
money because the recovery time would be quite long for even modest losses. In
market environments where return is expected to be high we accept the possibility of
greater losses because we feel the recovery time to recoup those loses will be small.
However, in no circumstance do we want a large loss because it takes a long time to
recover from such a loss even during the most favorable of market environments.

The result of using this approach is that it should be tolerable for most investors.
However, there is no guarantee that the results will be as intended. In the instance
that the potential volatility and loss is too great, we would recommend allocating a
percentage, less than 100%, of total assets to us which would be the equivalent of
us taking less risk. Deviations from the approach will have to be discussed
individually.

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
Continuation Sheet for Form ADV Part Il | WEGENER, LLC 801- 67223 12/04/09
(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.:
36-4528065
Item of Form
(identify) Answer
Item 1 (D). 2) Wegener Adaptive Growth Fund:
continued

Investment Objective

The Wegener Adaptive Growth Fund seeks long-term capital appreciation, while
attempting to protect capital during negative market conditions using hedging
strategies. .

Principal Strategies

The Fund seeks to achieve its objective by investing in a portfolio of common stocks
that the Fund's investment manager, Wegener, LLC, believes have superior
prospects for appreciation. The Fund may invest in options to increase the Fund's
market exposure, or use hedging strategies to reduce the Fund's market exposure,
based on the investment manager's assessment of market conditions.

The investment manager believes that individual stocks, and the stock market as a
whole, are influenced by three primary groups of factors: Long Term Reversal
Factors, Intermediate Term Trend Factors, and Short Term Reversal Factors.

Long Term Reversal Factors are primarily tied to the ratio of current price to the
present value of future cash flows. Other valuation measures, such as the ratio of
stock price to current sales and stock price to current earnings, in relation to
expected future growth rates and the expected level of risk, are also used. The
investment manager believes these Factors can be used to measure investors’
expectations for individual stocks, and investors' risk tolerance for the stock market.
When expectations or risk tolerance are low, the manager believes there is
significant potential for them to increase. When either expectations or risk tolerance
increases, the investment manager believes stock prices typically appreciate at an
above average rate.

Intermediate Term Trend Factors vary a great deal depending on whether individual
stocks, or the stock market, is being evaluated. For individual stocks, the Factors
include trends in stock price and trends in analysts’ earnings estimates. For the
stock market, the Factors are tied to price trends in a wide variety of security types
and groups, including sector indexes, small capitalization stocks, large capitalization
stocks, corporate bonds, government bonds. The investment manager believes
these Factors estimate the current direction of change in investors’ expectations for
individual stocks, and the current direction of change in investors’ risk tolerance for
the stock market. Intermediate describes the average length of time historically for
the Factors to go from positive to negative, or negative to positive.

Short Term Reversal Factors for individual stocks are related to individual stock
price, and for the market are related to a wide variety of price. For an individual
stock, it is primarily the short term price movement of the stock compared to the
broader market. For the broader market, Short Term Reversal Factors are related to
recent movement in the overall market compared to typical changes in the market
over similar time periods. The investment manager believes these Factors are
important because they measure short term overreactions that are usually corrected
over a short period of time.

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




ggprﬁdAulljevF of Applicant: SEC File Number: Date:
Continuation Sheet for Form ADV Part Il | WEGENER, LLC 801- 67223 12/04/09
(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.:
36-4528065
Item of Form
(identify) Answer
Item 1 (D). The investment manager selects individual stocks for the Fund's portfolio that it
continued believes gives the portfolio the best combination of Factors, and sells those that

have become less attractive based on the Factors. When the combined Factors of
the stock market as a whole lead the manager to expect a poor reward for the risk
taken, the investment manager will attempt to reduce market risk by "hedging" the
portfolio. When the combined Factors of the stock market lead the investment
manager to expect a positive reward for the risk taken, the investment manager may
increase stock market exposure by “leveraging” the portfolio.

As a hedging strategy, the Fund will typically simultaneously purchase put options on
market indexes and write call options on market indexes. To achieve leverage, the
Fund will typically buy call options on individual stocks or market indexes. The
Fund’s maximum stock position, either directly or through option positions, will be
limited to 150% of its net assets. This means that the option positions will never
exceed 50% of the Fund’s net assets.

Stocks are selected from among all stocks sold on the New York Stock Exchange,
Nasdaq System, and American Stock Exchange, and may include foreign companies
sold as American Depositary Receipts (ADRs). These companies will be selected
from any capitalization range (small, mid and large capitalization).

1) Managed Account Service:

The accounts are charged an annual advisory fee, which is not negotiable,
amounting to 1% of assets under management. With the exception of the initial
payment, the advisory fees are payable in advance on a quarterly basis and are due
within 15 days after receipt of a bill from WEGENER, LLC. Thus, the client will

pay .25 percent of the value of the Portfolio each quarter. With the exception of the
initial payment, the advisory fees are based on the market value of all assets in the
Portfolio at the close of the last business day of the preceding calendar quarter as
determined by the custodian(s). No fee adjustments will be made for deposits,
withdrawals, appreciation or depreciation within any billing period. For a new
account, the initial quarterly fee is based on the initial value of the Portfolio and is
prorated based on the number of days left in the calendar quarter. The initial
advisory fee is due within 15 days after receipt of the initial bill from WEGENER,
LLC, except if the Client opens an advisory account with WEGENER, LLC within
thirty days of the end of a calendar quarter, in which payment of the initial advisory
fee may be combined with payment of the advisory fee for the subsequent calendar
quarter.

The advisory relationship may be terminated upon thirty days written notice by either
WEGENER, LLC or client and the client shall be entitled to a prorated refund of fees
charged based upon the amount of time the services were provided during the
quarter in which the contract is terminated. The client will be responsible for all
brokerage commissions and any other charges incurred in connection with the
account maintained by the custodian(s) on behalf of the client.

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




Schedule F of " » : 4
FOI‘ITI_ ADV Applicant: SEC File Number: Date:
Continuation Sheet for Form ADV Part Il | WEGENER, LLC 801- 67223 12/04/09
(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.:
36-4528065
Item of Form
(identify) Answer
Item 1 (D). The client shall provide written authorization permitting WEGENER, LLC's fees to be
continued paid directly by the custodian and WEGENER, LLC will send contemporaneously the

client and the custodian a billing statement showing the amount of the fees, the
value of the client's account, and the manner in which the fees were calculated. The
custodian will be required to provide the client, at least quarterly, a statement
reflecting all amounts disbursed from the account including advisory fees. In the
event authority for direct billing and payment by the custodian is not provided,
WEGENER, LLC may elect to bill the client directly or may choose not to accept the
client.

WEGENER, LLC may, at its discretion, refuse to accept any potential client.
2) Wegener Adaptive Growth Fund:

Under the terms of the management agreement (the “Agreement”), the Advisor,
subject to the supervision of the Board of Trustees of the Trust, provides or arranges
to be provided to the Fund such investment advice as its deems advisable and will
furnish or arrange to be furnished a continuous investment program for the Fund
consistent with the Fund’s investment objective and policies. As compensation for
its management services, the Fund is obligated to pay the Advisor a fee computed
and accrued daily and paid monthly at an annual rate of 1.25% of the average daily
net assets of the Fund.

The Agreement will continue for an initial term of two years, and on a year to year
basis thereafter, provided that continuance is approved at least annually by specific
approval of the Board of Trustees of the Fund or by vote of the holders of a majority
of the outstanding voting securities of the Fund. In either event, it must also be
approved by a majority of Trustees of the Fund who are neither parties to the
agreement nor interested persons as defined in the Investment Company Act of
1940, as amended, at a meeting called for the purpose of voting on such approval.
The Agreement may be terminated at any time without the payment of any penalty
by the Board of Trustees or by vote of a majority of the outstanding voting securities
of the Fund on not more than 60 days written notice to the Advisor. In the event of its
assignment, the Agreement will terminate automatically.

1)&2)
Code of Ethics:

WEGENER, LLC, as a matter of policy and practice, and consistent with industry
best practices and SEC requirements (SEC Rule 204A-1 under the Advisers Act and
Rule 17j under the Investment Company Act, which is appliciable if the firms acts as
investment adviser to a registered investment company), has adopted a written
Code of Ethics covering all supervised person. Our firm's Code of Ethics requires
high standards of business conduct, compliance with federal securities laws,
reporting and recordkeeping of personal securities transactions and holdings,
reviews and sanctions.

Clients may request a copy of the firm's Code of Ethics.

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 Il | WEGENER, LLC 801- 67223 12/04/09

(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.:
36-4528065
Item of Form
(identify) Answer
Item 1 (D). 1)&?2)
continued
Proxy Voting:

WEGENER, LLC as a matter of policy and as a fiduciary to our clients, has
responsibility for voting proxies for portfolio securities consistent with the best
economic interests of the clients. Our firm maintains written policies and procedures
as to the handling, research, voting and reporting of proxy voting and makes
appropriate disclosures about our firm's proxy policies and practices. Our policy and
practice includes the responsibility to monitor corporate actions, receive and vote
client proxies and disclose any potential conflicts of interest as well as making
information available to clients about the voting of proxies for their portfolio securities
and maintaining relevant and required records.

Clients may request information regarding how WEGENER, LLC voted a client's

proxies, and clients may request a copy of these policies and procedures.

Item 4 (B). WEGENER, LLC uses data going back to the 1800s. The data is used for analysis
and testing of models. Historical data and current data are obtained from data
vendors, newspapers, and free providers, such as the government.

Item 4 (C). WEGENER, LLC requires the ability to purchase and sell options.

Item 5. At WEGENER, LLC all persons giving advice will have at least a Masters Degree in
Economics, Finance, or Business Administration.

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:

Continuation Sheet for Form ADV Part Il | WEGENER, LLC 301- 67223 12/04/09

(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.:

36-4528065

Item of Form
(identify)

Answer

Item 6.

Item 8 (C-2).

Item 9 (D).

Item 9 (E).

Item 10.

Name: Steven Michael Wegener
Year of Birth: 1977

Education: New York University, New York City, New York
BS, Finance and Economics, 1999

University of Virginia, Charlottesville, Virginia
MA, Economics, 2003

Business Background:

Kind of Period
Firm Name Business Position Employed

WEGENER, LLC Investment President 4/03-present
Alexandria, VA Management

University of Virginia  Education Teaching Assistant 9/01-5/03
Charlottesville, Virginia

The Wegener family owns a majority of the outstanding shares in Wegener Adaptive
Growth Fund, which is managed by Wegener, LLC.

WEGENER, LLC manages the Wegener Adaptive Growth Fund. WEGENER, LLC is
recommending managed account clients move assets from WEGENER, LLC's

management, in the form of managed accounts, and place those assets in Wegener
Adaptive Growth Fund. WEGENER, LLC will not be purchasing the Fund for Clients.

Steven Michael Wegener, President of Wegener, LLC, is a shareholder of Wegener
Adaptive Growth Fund, and WEGENER, LLC recommends that managed account
clients purchase shares.

WEGENER, LLC requires new accounts to start with at least $100,000.
Subsequently the account is allowed to fall below $100,000, but not through a
withdrawal of funds. WEGENER, LLC may, in its sole discretion, lower the
minimum asset value requirements for accounts if it reasonably expects such
accounts to meet the minimum requirement at some point in the future.

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 Il | WEGENER, LLC 301- 67223 12/04/09

(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.:
36-4528065
Item of Form
(identify) Answer
Item 12 (A). 1) Managed Account Service:
1.

WEGENER, LLC will require the ability to create positions in a wide array of asset
classes. These positions may be made using a mutual fund, closed end fund,
exchange traded fund, or a similar vehicle. The ability to buy or sell options on stock
and bond market indices will also be necessary. Individual securities will not be
bought and the only sales will be of previously established individual positions.

2.

The percentage of assets in each asset class may change significantly over time.
WEGENER, LLC will require the ability to change the percentage of assets allocated.
Stock exposure can be up to 200% of assets through options. Up to a 25% net short
position in stocks may be created. The cash position may be up to 100% of assets.
The Bond duration of the portfolio could be up to 30 years, possibly with the use of
options. WEGENER, LLC will never initiate positions that take the allocation outside
the bounds given above, however, the account may fluctuate outside these bounds
after positions are initiated.

The particular asset classes that are considered are based on the models
WEGENER, LLC has available at a particular point in time. In the future WEGENER,
LLC may add asset classes. However, this will always be done in a manner that
adheres to the Adaptive Asset Management Approach.

Each asset allocation change will require buying and/or selling securities. We will
submit orders, cancellation of orders, etc., alphabetically according to the last name
of each client. For each asset allocation change the procedure will be reversed,
from A-Z to Z-A or from Z-A to A-Z. In the instance last names are the same, first
names will be used. In the instance first name are also the same, the date the
account was established with WEGENER, LLC will be used.

Where possible, the above transactions will be aggregrated. The aggregated orders
will be included in the above system by taking the client, in a particular aggregrated
transaction, that would have gone first when going from A-Z, or last from Z-A, and
using that client to represent the position of the aggregated transaction.

2) Wegener Adaptive Growth Fund:

1.

Stocks are selected from among all stocks sold on the New York Stock Exchange,
Nasdaq System, and American Stock Exchange, and may include foreign companies

sold as American Depositary Receipts (ADRs). These companies will be selected
from any capitalization range (small, mid and large capitalization).

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.:
36-4528065
Item of Form
(identify) Answer
Iltem 12 (A). 2.
continued

As a hedging strategy, the Fund will typically simultaneously purchase put options on
market indexes and write call options on market indexes. To achieve leverage, the
Fund will typically buy call options on individual stocks or market indexes. The
Fund’s maximum stock position, either directly or through option positions, will be
limited to 150% of its net assets. This means that the option positions will never
exceed 50% of the Fund’s net assets.

The Fund will not invest 25% or more of its total assets in a particular industry or
group of industries. The Fund will not invest 25% or more of its total assets in any
investment company that concentrates. This limitation is not applicable to
investments in obligations issued or guaranteed by the U.S. government, its
agencies and instrumentalities or repurchase agreements with respect thereto.

The Fund will not invest in the securities of any issuer if, immediately after such
investment, less than 75% of the total assets of the Fund will be invested in cash
and cash items (including receivables), Government securities, securities of other
investment companies or other securities for the purposes of this calculation limited
in respect of any one issuer to an amount (determined immediately after the latest
acquisition of securities of the issuer) not greater in value than 5% of the total assets
of the Fund and to not more than 10% of the outstanding voting securities of such
issuer.

3. &4.

Advisor seeks the best qualitative execution for the Fund, taking into account such
factors as price (including the applicable brokerage commission or dealer spread),
the execution capability, financial responsibility and responsiveness of the broker or
dealer and the brokerage and research services provided by the broker or dealer.
The Advisor generally seeks favorable prices and commission rates that are
reasonable in relation to the benefits received.

Currently the Advisor uses the Tradestation platform solely for Fund equity trades.
Tradestation offers a stock commission of $0.01/share, which is well below the Fund
industry average.

Item 12 (B). 1) Managed Account Service:

Client accounts are held in custody and brokerage services will be provided by
Ameritrade Holdings Corporation. At the discretion of the WEGENER, LLC,
alternate custodial arrangements may be considered.

The recommendation of Ameritrade Holdings Corporation by WEGENER, LLC is
based upon its reputation, commission schedules, accessibility, and diversity of
services. As part of its custodial arrangement with Ameritrade, WEGENER, LLC
receives access to Ameritrade Connection, a free administrative service provided by
Ameritrade.

Complete amended pages in full, circle amended items and file with execution page (page 1).
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	11 A: Each account is reviewed by Steven Michael Wegener, President of WEGENER, LLC.

The positions in the accounts are monitored daily.   Adaptive Asset Management requires that there be the potential to shift positions on any given day.  Triggers for position shifts come from changes in the conditioning information used to determine potential returns from the various asset classes considered and individual securities.  As the risk/return profile of asset classes change the appropriate position in each of those asset classes may change.  As the risk/return profile of individual securities change the appropriate position in each individual security may change. 


	11 B: Clients may have quarterly account summaries with analysis sent to them.

For the Wegener Adaptive Growth Fund, the board of trustees receives e-mails each day a new NAV is calculated with the Fund's updated performance.

Additionally, a client can ask for analysis regarding the client's account at any time.
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	Schedule F: 1) Managed Account Service:

WEGENER, LLC provides an asset allocation service using what WEGENER, LLC calls Adaptive Asset Management.  We believe the expected returns and risk profiles of every asset class can change dramatically over time as the market environment changes.   Given this belief, we feel it is necessary to have a money management philosophy that adapts to the prevailing market environment. 

Using conditioning information we are able to determine different market environments.  The asset classes we consider show dramatic changes in the expected return and risk depending on which market environment is currently being experienced.   If a particular market environment is one that produces above average returns with below average risk for a particular asset class, we would then be aggressive in that asset class.  The reverse is also true.

The conditioning information is derived through rigorous historical testing based on sound economic principles.   We would expect roughly two changes per year in the asset allocation.  However, this is just an average.   This may mean no changes will be required for prolonged periods of time.  However, our discipline sometimes means making adjustments that will be quickly reversed.  At the time of an asset allocation adjustment it is unknown how persistent the new environment will be.

The asset allocation service is geared for growth.   However, it takes into consideration the two main practical impediments of doing so: 1) Maximal loss in the portfolio being too high and 2) time between new highs in the portfolio being too long.   Both of these impediments can cause investors to abandon a high growth strategy.

We take these factors into consideration by adjusting our aggressiveness.   In market environments where return is expected to be low we are intolerant of losing money because the recovery time would be quite long for even modest losses.  In market environments where return is expected to be high we accept the possibility of greater losses because we feel the recovery time to recoup those loses will be small.  However, in no circumstance do we want a large loss because it takes a long time to recover from such a loss even during the most favorable of market environments.

The result of using this approach is that it should be tolerable for most investors.  However, there is no guarantee that the results will be as intended.  In the instance that the potential volatility and loss is too great, we would recommend allocating a percentage, less than 100%, of total assets to us which would be the equivalent of us taking less risk.   Deviations from the approach will have to be discussed individually.


	Schedule F side:           Item 1 (D).
	1a2: X
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	Schedule F 3: Name: 			                Steven Michael Wegener   
 
Year of Birth:	 	       1977

Education:		             New York University, New York City, New York
                                BS, Finance and Economics, 1999

                                University of Virginia, Charlottesville, Virginia
                                MA, Economics, 2003

Business Background:	

                                        Kind of	 					        Period
Firm Name	                    Business			         Position		                   	     Employed

WEGENER, LLC	           Investment  		     President             	         4/03-present
Alexandria, VA      	        Management

University of Virginia	     Education		         Teaching Assistant	         9/01-5/03
Charlottesville, Virginia


The Wegener family owns a majority of the outstanding shares in Wegener Adaptive Growth Fund, which is managed by Wegener, LLC.


WEGENER, LLC manages the Wegener Adaptive Growth Fund. WEGENER, LLC is recommending managed account clients move assets from WEGENER, LLC's management, in the form of managed accounts, and place those assets in Wegener Adaptive Growth Fund. WEGENER, LLC will not be purchasing the Fund for Clients.  

Steven Michael Wegener, President of Wegener, LLC, is a shareholder of Wegener Adaptive Growth Fund, and WEGENER, LLC recommends that managed account clients purchase shares.  

WEGENER, LLC requires new accounts to start with at least $100,000.   Subsequently the account is allowed to fall below $100,000, but not through a withdrawal of funds.   WEGENER, LLC may, in its sole discretion, lower the minimum asset value requirements for accounts if it reasonably expects such accounts to meet the minimum requirement at some point in the future.
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	Schedule F 1b: 2) Wegener Adaptive Growth Fund:

Investment Objective

The Wegener Adaptive Growth Fund seeks long-term capital appreciation, while attempting to protect capital during negative market conditions using hedging strategies. .

Principal Strategies

The Fund seeks to achieve its objective by investing in a portfolio of common stocks that the Fund's investment manager, Wegener, LLC, believes have superior prospects for appreciation. The Fund may invest in options to increase the Fund's market exposure, or use hedging strategies to reduce the Fund's market exposure, based on the investment manager's assessment of market conditions.

The investment manager believes that individual stocks, and the stock market as a whole, are influenced by three primary groups of factors:  Long Term Reversal Factors, Intermediate Term Trend Factors, and Short Term Reversal Factors.

Long Term Reversal Factors are primarily tied to the ratio of current price to the present value of future cash flows.  Other valuation measures, such as the ratio of stock price to current sales and stock price to current earnings, in relation to expected future growth rates and the expected level of risk, are also used.  The investment manager believes these Factors can be used to measure investors’ expectations for individual stocks, and investors' risk tolerance for the stock market.  When expectations or risk tolerance are low, the manager believes there is significant potential for them to increase. When either expectations or risk tolerance increases, the investment manager believes stock prices typically appreciate at an above average rate.

Intermediate Term Trend Factors vary a great deal depending on whether individual stocks, or the stock market, is being evaluated.  For individual stocks, the Factors include trends in stock price and trends in analysts’ earnings estimates.  For the stock market, the Factors are tied to price trends in a wide variety of security types and groups, including sector indexes, small capitalization stocks, large capitalization stocks, corporate bonds, government bonds.  The investment manager believes these Factors estimate the current direction of change in investors’ expectations for individual stocks, and the current direction of change in investors’ risk tolerance for the stock market.  Intermediate describes the average length of time historically for the Factors to go from positive to negative, or negative to positive.

Short Term Reversal Factors for individual stocks are related to individual stock price, and for the market are related to a wide variety of price.  For an individual stock, it is primarily the short term price movement of the stock compared to the broader market.  For the broader market, Short Term Reversal Factors are related to recent movement in the overall market compared to typical changes in the market over similar time periods.  The investment manager believes these Factors are important because they measure short term overreactions that are usually corrected over a short period of time.



	Schedule F side 1b:          Item 1 (D).
         continued  
	Schedule F 1c: The investment manager selects individual stocks for the Fund's portfolio that it believes gives the portfolio the best combination of Factors, and sells those that have become less attractive based on the Factors.  When the combined Factors of the stock market as a whole lead the manager to expect a poor reward for the risk taken, the investment manager will attempt to reduce market risk by "hedging" the portfolio.  When the combined Factors of the stock market lead the investment manager to expect a positive reward for the risk taken, the investment manager may increase stock market exposure by “leveraging” the portfolio.

As a hedging strategy, the Fund will typically simultaneously purchase put options on market indexes and write call options on market indexes.  To achieve leverage, the Fund will typically buy call options on individual stocks or market indexes. The Fund’s maximum stock position, either directly or through option positions, will be limited to 150% of its net assets.  This means that the option positions will never exceed 50% of the Fund’s net assets.

Stocks are selected from among all stocks sold on the New York Stock Exchange, Nasdaq System, and American Stock Exchange, and may include foreign companies sold as American Depositary Receipts (ADRs).  These companies will be selected from any capitalization range (small, mid and large capitalization).  

1) Managed Account Service:

The accounts are charged an annual advisory fee, which is not negotiable, amounting to 1% of assets under management.   With the exception of the initial payment, the advisory fees are payable in advance on a quarterly basis and are due within 15 days after receipt of a bill from WEGENER, LLC.  Thus, the client will pay .25 percent of the value of the Portfolio each quarter.   With the exception of the initial payment, the advisory fees are based on the market value of all assets in the Portfolio at the close of the last business day of the preceding calendar quarter as determined by the custodian(s).   No fee adjustments will be made for deposits, withdrawals, appreciation or depreciation within any billing period.   For a new account, the initial quarterly fee is based on the initial value of the Portfolio and is prorated based on the number of days left in the calendar quarter.   The initial advisory fee is due within 15 days after receipt of the initial bill from WEGENER, LLC, except if the Client opens an advisory account with WEGENER, LLC within thirty days of the end of a calendar quarter, in which payment of the initial advisory fee may be combined with payment of the advisory fee for the subsequent calendar quarter.

The advisory relationship may be terminated upon thirty days written notice by either WEGENER, LLC or client and the client shall be entitled to a prorated refund of fees charged based upon the amount of time the services were provided during the quarter in which the contract is terminated.  The client will be responsible for all brokerage commissions and any other charges incurred in connection with the account maintained by the custodian(s) on behalf of the client.

	Schedule F side 1c:         Item 1 (D).
        continued  

	Schedule F 4: 1) Managed Account Service:

1. 

WEGENER, LLC will require the ability to create positions in a wide array of asset classes.  These positions may be made using a mutual fund, closed end fund, exchange traded fund, or a similar vehicle.  The ability to buy or sell options on stock and bond market indices will also be necessary.  Individual securities will not be bought and the only sales will be of previously established individual positions.

2.

The percentage of assets in each asset class may change significantly over time.  WEGENER, LLC will require the ability to change the percentage of assets allocated.  Stock exposure can be up to 200% of assets through options.  Up to a 25% net short position in stocks may be created.  The cash position may be up to 100% of assets.   The Bond duration of the portfolio could be up to 30 years, possibly with the use of options.  WEGENER, LLC will never initiate positions that take the allocation outside the bounds given above, however, the account may fluctuate outside these bounds after positions are initiated.

The particular asset classes that are considered are based on the models WEGENER, LLC has available at a particular point in time.  In the future WEGENER, LLC may add asset classes.  However, this will always be done in a manner that adheres to the Adaptive Asset Management Approach.

Each asset allocation change will require buying and/or selling securities.  We will submit orders, cancellation of orders, etc., alphabetically according to the last name of each client.  For each asset allocation change the procedure will be reversed, from A-Z to Z-A or from Z-A to A-Z.  In the instance last names are the same, first names will be used.  In the instance first name are also the same, the date the account was established with WEGENER, LLC will be used.  

Where possible, the above transactions will be aggregrated.  The aggregated orders will be included in the above system by taking the client, in a particular aggregrated transaction, that would have gone first when going from A-Z, or last from Z-A, and using that client to represent the position of the aggregated transaction.

2) Wegener Adaptive Growth Fund:

1.

Stocks are selected from among all stocks sold on the New York Stock Exchange, Nasdaq System, and American Stock Exchange, and may include foreign companies sold as American Depositary Receipts (ADRs).  These companies will be selected from any capitalization range (small, mid and large capitalization).  
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	Schedule F 5: 2.

As a hedging strategy, the Fund will typically simultaneously purchase put options on market indexes and write call options on market indexes.  To achieve leverage, the Fund will typically buy call options on individual stocks or market indexes. The Fund’s maximum stock position, either directly or through option positions, will be limited to 150% of its net assets.  This means that the option positions will never exceed 50% of the Fund’s net assets.

The Fund will not invest 25% or more of its total assets in a particular industry or group of industries.  The Fund will not invest 25% or more of its total assets in any investment company that concentrates.  This limitation is not applicable to investments in obligations issued or guaranteed by the U.S. government, its agencies and instrumentalities or repurchase agreements with respect thereto.

The Fund will not invest in the securities of any issuer if, immediately after such investment, less than 75% of the total assets of the Fund will be invested in cash and cash items (including receivables), Government securities, securities of other investment companies or other securities for the purposes of this calculation limited in respect of any one issuer to an amount (determined immediately after the latest acquisition of securities of the issuer) not greater in value than 5% of the total assets of the Fund and to not more than 10% of the outstanding voting securities of such issuer.

3. & 4.

Advisor seeks the best qualitative execution for the Fund, taking into account such factors as price  (including the applicable brokerage commission or dealer spread), the execution capability, financial responsibility and responsiveness of the broker or dealer and the brokerage and research services provided by the broker or dealer.  The Advisor generally seeks favorable prices and commission rates that are reasonable in relation to the benefits received.  

Currently the Advisor uses the Tradestation platform solely for Fund equity trades. Tradestation offers a stock commission of $0.01/share, which is well below the Fund industry average.


1) Managed Account Service:

Client accounts are held in custody and brokerage services will be provided by Ameritrade Holdings Corporation.  At the discretion of the WEGENER, LLC, alternate custodial arrangements may be considered.

The recommendation of Ameritrade Holdings Corporation by WEGENER, LLC is based upon its reputation, commission schedules, accessibility, and diversity of services.   As part of its custodial arrangement with Ameritrade, WEGENER, LLC receives access to Ameritrade Connection, a free administrative service provided by Ameritrade. 
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         Item 12 (B).
	Schedule F 2: The client shall provide written authorization permitting WEGENER, LLC's fees to be paid directly by the custodian and WEGENER, LLC will send contemporaneously the client and the custodian a billing statement showing the amount of the fees, the value of the client's account, and the manner in which the fees were calculated.  The custodian will be required to provide the client, at least quarterly, a statement reflecting all amounts disbursed from the account including advisory fees.  In the event authority for direct billing and payment by the custodian is not provided, WEGENER, LLC may elect to bill the client directly or may choose not to accept the client.

WEGENER, LLC may, at its discretion, refuse to accept any potential client.

2) Wegener Adaptive Growth Fund:

Under the terms of the management agreement (the “Agreement”), the Advisor, subject to the supervision of the Board of Trustees of the Trust, provides or arranges to be provided to the Fund such investment advice as its deems advisable and will furnish or arrange to be furnished a continuous investment program for the Fund consistent with the Fund’s investment objective and policies.  As compensation for its management services, the Fund is obligated to pay the Advisor a fee computed and accrued daily and paid monthly at an annual rate of 1.25% of the average daily net assets of the Fund.

The Agreement will continue for an initial term of two years, and on a year to year basis thereafter, provided that continuance is approved at least annually by specific approval of the Board of Trustees of the Fund or by vote of the holders of a majority of the outstanding voting securities of the Fund. In either event, it must also be approved by a majority of Trustees of the Fund who are neither parties to the agreement nor interested persons as defined in the Investment Company Act of 1940, as amended, at a meeting called for the purpose of voting on such approval.  The Agreement may be terminated at any time without the payment of any penalty by the Board of Trustees or by vote of a majority of the outstanding voting securities of the Fund on not more than 60 days written notice to the Advisor. In the event of its assignment, the Agreement will terminate automatically.

1) & 2) 

Code of Ethics:

WEGENER, LLC, as a matter of policy and practice, and consistent with industry best practices and SEC requirements (SEC Rule 204A-1 under the Advisers Act and Rule 17j under the Investment Company Act, which is appliciable if the firms acts as investment adviser to a registered investment company), has adopted a written Code of Ethics covering all supervised person. Our firm's Code of Ethics requires high standards of business conduct, compliance with federal securities laws, reporting and recordkeeping of personal securities transactions and holdings, reviews and sanctions.  

Clients may request a copy of the firm's Code of Ethics.
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	Schedule F 2 b: 1) & 2)

Proxy Voting:

WEGENER, LLC as a matter of policy and as a fiduciary to our clients, has responsibility for voting proxies for portfolio securities consistent with the best economic interests of the clients. Our firm maintains written policies and procedures as to the handling, research, voting and reporting of proxy voting and makes appropriate disclosures about our firm's proxy policies and practices. Our policy and practice includes the responsibility to monitor corporate actions, receive and vote client proxies and disclose any potential conflicts of interest as well as making information available to clients about the voting of proxies for their portfolio securities and maintaining relevant and required records.

Clients may request information regarding how WEGENER, LLC voted a client's proxies, and clients may request a copy of these policies and procedures.


WEGENER, LLC uses data going back to the 1800s. The data is used for analysis and testing of models. Historical data and current data are obtained from data vendors, newspapers, and free providers, such as the government.


WEGENER, LLC requires the ability to purchase and sell options.


At WEGENER, LLC all persons giving advice will have at least a Masters Degree in Economics, Finance, or Business Administration.
	Schedule F side 2 b:          Item 1 (D).
         continued
















         Item 4 (B).




         Item 4 (C).


         Item 5.



