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FORM ADV Applicant SEC File Number Date
Part Il - Page 2 SCIENTIFIC ADVISORS,LLC 801-62843 12-30-09

Advisory Services and Fees(check the applicable boxes) For each type oficeprovided, state the approximate
% of total advisory billings from that service.
(See instructions below.)

Applicant:
XI (1) Provides investment SUPEIVISOIY SEIVICES . . - o o vttt ettt ettt e e e e 70 %
O @ Manages investment advisory accounts not involuivgstment supervisory services . e %
0 (3) Furnishes investment advice through consultationgnetuded in either service descrlbed above %
O @ Issues periodicals about securities by subscription .. . ... ... . L e %
X (5 Issues special reports about securities not inclidady service described above . - 10 %
X () Issues, not as part of any service described aboyegharts, graphs, formulas, or other dewces whlthntsil 10 %

may USe t0 evaluate SECUILIES . . . . . . o o e e ittt e e e et i e %
O (7) On more than an occasional basis, furnishes advickettts on matters not involving securities . . . .. %
I (8)  Provides atiming SEIVICE . . . .. .. v vttt et ettt et ettt i e e 10 %
O (9) Furnishes advice about securities in any manneresatribed above . . . .........oviuiin v %
(Percentages should be based on applicant's last yisar. If applicant has not completed its firstdisyear,
provide estimates of advisory billings for that yead atate that the percentages are estimates.)
Yes No

B. Does applicant call any of the services it checkeale financial planning or some similar term?....... .. . .. O X
C. Applicant offers investment advisory services for: @hell that apply)
X (1) A percentage of assets under management [0 (4) Subscription fees
X (2) Hourly charges O (5) Commissions
[0 (3) Fixed Fees (not including subscription fees) [0 (6) Other
D. For each checked box in A above, describe on Scaédul

. the services provided, including the name of anyipabibn or report issued by the adviser on a subenifpasis or for a fee

. applicant's basic fee schedule, how fees are charged/hether its fees are negotiable

. when compensation is payable, and if compensadipayable before service is provided, how a client getya refund or may

terminate an investment advisory contract beforexXfsration date
2. Types of clients- Applicant generally provides investment advice(thbeck those that apply)

X A Individuals X E. Trusts, estates, or charitable organizations
O B Banks or thrift institutions X F Corporations or business entities other than thossllebove
O c. Investment companies O G.  Other (describe on Schedule F)
O b Pension and profit sharing plans

Answer all items. Complete amended pages in fultircle amended items and file with execution pageége 1).
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FORM ADV Applicant SEC File Number Date
Part Il - Page 3 SCIENTIFIC ADVISORS,LLC 801-62843 12-30-09

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

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

4. Methods of Analysis, Sources of Information, and Invetment Strategies.
A. Applicant's security analysis methods include: ¢gtthose that apply)
(1) X Charting 4 X Cyclical
(2 KX  Fundamental (5) [ Other (explain on Schedule F)

3 X  Technical

B. The main sources of information applicant uses irelcheck those that apply)

(1) X Financial newspapers and magazines 5) O Timing services

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

(3) [ Research materials prepared by others (7y X Company press releases

(4) [ Corporate rating services (8) O  Other (explain on Schedule F)

C. The investment strategies used to implement anystment advice given to clients include: (check thbse apply)

(1) X Longterm purchases (5) B Margin transactions
(securities held at least a year)

(2 [  Shortterm purchases (6) XI  Option writing, including covered options, uncovered
(securities sold within a year) options or spreading strategies

(3) [  Trading (securities sold within 30 days) @) O Other (explain on Schedule F)

(4) X  Shortsales

Answer all items. Complete amended pages in fultircle amended items and file with execution pageége 1).
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FORM ADV Applicant SEC File Number Date
Part Il - Page 4 SCIENTIFIC ADVISORS,LLC 801-62843 12-30-09

5.

Education and Business Standards

Are there any general standards of education or kasmeperience that applicant requires of those weebin determining Yes No
or giving investment advice 10 CIENIS? . . . .. oot i X O

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

6. Education and Business Background

For:

. each member of the investment committee or groapdétermines general investment advice to be divelients, or

. if the applicant has no investment committee or greagh individual who determines general investradmice given to clients

(if more than five, respond only for their supervisors)

. each principal executive officer of applicant or epebson with similar status or performing similardtians.

On Schedule F, give the:

. name « formal education after high school

. year of birth . business background for the preceding five years
7. Other Business Activities (check those that apply)

XI A, Applicant is actively engaged in a business othan igiving investment advice.

X B. Applicant sells products or services other thargtment advice to clients.

[0 c. The principal business of applicant or its princiegcutive officers involves something other tharvigiog investment advice.

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

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

[0 A. Applicantis registered (or has an application pegpas a securities broker-dealer.

[0 B. Applicantis registered (or has an application pegyas a futures commission merchant, commodity ppetator or commodity
trading adviser.

C. Applicant has arrangements that are material to itsagvbusiness or its clients with a related persho 8 a:

O (@) broker-dealer O (7) accounting firm
O (2 investment company O (8 lawfirm
O (3) otherinvestment adviser O (9) insurance company or agency
O @) financial planning firm O (10) pension consultant
0 (5) commodity pool operator, commodity trading 0 (11) real estate broker or dealer
advisor or futures commission merchant
0 (6) banking or thrift institution O (12) entity that creates or packages limited partngsshi
(For each checked in box in C, on Schedule F ifletite related person and describe the relationsidplze arrangements.)
Yes No
D. Is applicant or a related person a general partnenjipartnership in which clients are solicited to irn@es O X

(If yes, describe on Schedule F the partnershipsvmad they invest in.)

Answer all items. Complete amended pages in fultircle amended items and file with execution pageége 1).

ACN/Form ADV 0O 1996-2001: Advisor Consultant Network, Inc.




FORM ADV Applicant SEC File Number Date
Part Il - Page 5 SCIENTIFIC ADVISORS,LLC 801-62843 12-30-09

9. Participation or Interest in Client Transactions.
Applicant or a related person: (check those that apply
O A.  Asprincipal, buys securities for itself from or selicurities it owns to any client.
[0 B. Asbroker or agent effects securities transactionsdiopensation for any client.

O . Asbroker or agent for any person other than a ofifietts transactions in which client securities aie soor bought from a
brokerage customer.

O D. Recommends to clients that they buy or sell seesrii investment products in which the applicantrelaed person has some
financial interest.

XI E. Buys or sells for itself securities that it also reweends to clients.

(For each box checked, describe on Schedule F vhieespiplicant or a related person engages in thessatgons and
what restrictions, internal procedures, or disclosaresused for conflicts of interest in those tratieas.)

10. Conditions for Managing Accounts Does the applicant provide investment supervisewices, manage investment advisory
accounts or hold itself out as providing financiarpling or some similarly termed services and im@osgnimum dollar value of Yes No
assets or other conditions for starting or maintaiBIM@CCOUNT? . . . . . . . ... i e e e e e et e e e O X

(If yes, describe on Schedule F)

11. Review of Accounts If applicant provides investment supervisory servioegnages investment advisory accounts, or hold§ its
out as providing financial planning or some sintjlaermed services:

A. Describe below the reviews and reviewers of the ausouror reviews, include their frequency, different levels, and teggg factors.
For reviewers, include the number of reviewers, their titles &mkttions, instructions they receive from applicamtperforming reviews,
and number of accounts assigned each.

For those clients to whom Registrant provides invésient supervisory services, account reviews are cdacted
on an ongoing basis by the Registrant's Managing Mweber and Investment Adviser Representative, Stephe
Harrington.  All investment advisory clients are emouraged to discuss with Registrant his/her/theirts
investment objectives, needs and goals and to keiye Registrant informed of any changes regarding sae. All
clients are encouraged to meet, at least annuallyith the Registrant to comprehensively review invament
objectives and account performance.

B. Describe below the nature and frequency of regular refmdigents on their accounts.

Clients are provided with transaction confirmation notices and regular summary account statements diotly
from the broker-dealer/custodian for the client acounts and/or applicable mutual fund companies of
partnerships. Those clients to whom Registrant prades investment advisory services will also recava
guarterly report from the Registrant summarizing account activity and performance, and annual tax repding.

Answer all items. Complete amended pages in futircle amended items and file with execution pageége 1).

ACN/Form ADV 0O 1996-2001: Advisor Consultant Network, Inc.




FORM ADV Applicant SEC File Number Date
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12. Investment or Brokerage Discretion.

A. Does applicant or any related person have autharitietermine, without obtaining specific client cents the:

Yes No
(1) securitiestobe bought Or SOIA? . . coccee o i e e e X O
Yes No
(2) amount of the securities to be bought or3old. . . . .. .. ... e X O
Yes No
(3) brokerordealertobe Used? . .. .. vttt e O X
Yes No
(4) commMISSION rates PAIA? . . . . . .t e ot e e e e i e e e e O X
Yes No
B. Does applicant or a related person suggest brok@fetds? . . . ... .. ... i O X
For each yes answer to A describe on Schedule Fraitgitions on the authority. For each yes to A(3¢4)for B, describe on
Schedule F the factors considered in selecting losaded determining the reasonableness of their conamsss|f the value of
products, research and services given to the appbcantelated person is a factor, describe:
« the products, research and services
« whether clients may pay commissions higher thaeetubtainable from other brokers in return for thmselucts and
services
« whether research is used to service all of appfieaacounts or just those accounts paying famid;
« any procedures the applicant used during the last fyj@ar to direct client transactions to a particbkoker in return for
product and research services received.
13. Additional Compensation.
Does the applicant or a related person have any ameemgg, oral or in writing, where it:
A. is paid cash by or receives some economic bemegiufing commissions, equipment or non-research Gesyi Yes No
from a non-client in connection with giving advicecl@nts? . . . . ... ... . . aie O X
Yes No
B. directly or indirectly compensates any person fartdlreferrals? . .. ... ... o X O
(For each yes, describe the arrangements on Schegdlule
14. Balance Sheet Applicant must provide a balance sheet for thetmecent fiscal year on Schedule G if applicant:
« has custody of client funds or securities; or
o requires prepayment of more than $500 in fees pamtcdind 6 or more months in advance
Yes No
Has applicant provided a Schedule G balance Sheet?. .. ...t eeeeeeeennnn... O X

Answer all items. Complete amended pages in fultircle amended items and file with execution pageége 1).

ACN/Form ADV 0O 1996-2001: Advisor Consultant Network, Inc.




Schedule F of

Applicant: SEC File Number: | Date:

Form ADV 12-30-2009
Continuation Sheet for Form SCIENTIFIC ADVISORS, 801-62843
ADV Part Il LLC
(Do not use this Schedule as a continuation sleeétdrm ADV Part | or any other schedules.)
1. Full name of applicant exactly as stated irmleA of Part | of Form ADV: IRS Empl. Ident. No.:
SCIENTIFIC ADVISORS,LLC 20- 0521207
Item of Form
(identify) Answer
Item 1D As discussed below in this disclosure statemerd, Rlegistrant provides it

clients (i.e. individuals, pension and profit shariplans, trusts, charitab
organizations and business entities) with investnmanagement advisor
services. Registramioes notprovide financial planning.

Investment Management and Advisory Services

The client can engage the Registrant to designnaastment portfolio an
provide ongoing investment advisory services om@aiscretionary or limited
discretionary fee-only basis in accordance with théent's investmen
objectives. The client's investment objectived Wwé set forth in the writter

investment policy statement prepared by the Regisin conjunction with the

client. Both non discretionary and limited discvetary services are full
described in thelnvestment Advisory Agreement provided to the client
Generally, for those clients for whom Registrargvides limited discretionar
services, the Registrant will only have the disoreto rebalance the client
portfolio in accordance with the dynamic assetcatmn design and/or perfor
tax loss harvesting. In the event the client deiteesto engage Registrant or]
fee-only basis, Registrant shall charge an annuastment management f
based upon a percentage of the market value oadkets being managed

Registrant (generally between 0.50% and 2.00%).linhited circumstances
Registrant may provide limited investment consgltiservices on an hourl
basis, generally to review other investment marggamrtfolios. Hourly fees
are paid after completion of the review and mayégotiable from the base ra
of $150/hour.

Fee Schedule may be negotiable (includes annuiavwgv
Fee Schedule based on assets managed:

Less than $499,999 2.00%

$500,000 — $999,999 1.50%

$1,000,000 — $1,999,999 1.25%

$2,000,000 — $2,999,999 1.00%

$3,000,000 — $5,000,000 0.75%

Greater than $5,000,000 0.50%

Registrant's annual investment management fee dsrgped and payabl
quarterly, at the beginning of the quarter, basgonuthe market value of th
assets on the last business day of the previougegquaRegistrant does n
generally require an account minimum for investmeranagement service
Registrant, in its sole discretion, may charge ssée annual investme
management fee based upon certain criteria (i.8cipated future earnin
capacity, anticipated future additional assetsJadchmount of assets to [
managed, type of management services requiredtedelaccounts, accou
composition, negotiations with clients, etc.).

Registrant may recommend that its clients alloeapertion of their investmer
assets among various exchange traded funds, mfuunal classes and/g
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individual securities, on a non-discretionary basis accordance with th

M = —~




investment objectives of the client. Prior to reridg investment advisory
services, the Registrant ascertains, in conjunctigh the client, the client’s
financial situation, risk tolerance, and investmehjective(s). The Registrant
then prepares an Investment Policy Statement &clibnt.

To the extent that the client requests that theidR@agt recommend a brokef-
dealer/custodian for execution and/or custodialvises (exclusive of thos
clients that direct the Registrant to use a spedifioker-dealer/custodian
Registrant recommends that investment accounts amtamed at variou
broker-dealers and/or custodians. Prior to engadRegistrant to provid
investment management services, the client willréguired to enter into

formal Investment Advisory Agreement with Registrant setting forth the terms
and conditions under which Registrant shall marthgeclient's assets, and|a
separate custodial/clearing agreement with eachignked broker-
dealer/custodian. Both Registrantis/estment Advisory Agreement and the
custodial/clearing agreement authorize the custoatialebit the account for th
amount of the Registrant's investment managemerurie to directly remit tha
management fee to the Registrant in accordance weitjuired procedure
established by the United States Securities andhdbge Commission;
specifically, if advisory fees are withdrawn direcly from client’s accounts a
copy of Registrant’s invoice to the custodian or tustee is sent at the sam
time that a copy is sent to the client; the custodn sends quarterly
statements to client showing all disbursements fothe custodian account,
including the amount of the advisory fees; and, dint provides written
authorization via this agreement permitting Registant to be paid directly
for their accounts held by the custodian or trustee Thelnvestment Advisory
Agreement between the Registrant and the client will corginn effect until
terminated by either party by written notice in @cance with the terms of the
Investment Advisory Agreement. Registrant's investment management fee shall
be prorated and debited through the date of tetmimaand any remaining
balance shall promptly be refunded to the client.
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Currently, Registrantecommends that certain clients allocate investrasséts
among the Registrant’s proprietary asset allocatiaalels, which periodically
adjusts the asset weighting between various exeharagled funds, mutual
funds and/or individual securities. As part of itsverall investmen
management program, Registrant through his owrt afleeation manageme
software mayrovide periodic rebalancing of each client’s irmesnt assets fo
the purpose of maintaining the assets in accordaitbethe client’s previousl
designated percentage (%) asset allocations for vémgous broker-dealer
custodiangiccount and as market conditions dictate.

Neither the Registrant nor its Associated Persdligeceive any portion of th
commissions and/or transaction fees charged tcclibat by a broker-dealgr
custodian. However, in return for effecting sedesittransactions through (a
designated broker-dealer/custodian, Registrasy receive certain investment
research products and/or services which assisRégistrant in its investment
decision-making process for the client pursuant Section 28(e) of th
Securities Exchange Act of 1934. The brokerage cissions and/o
transaction fees charged by a designated brokéerdasstodian are exclusivie
of, and in addition to, Registrant’s investment agement fee. Although the
commissions paid by Registrant’s clients shall clympith the Registrant’
duty to obtain best execution, a client may papmmission that is higher thgn
another qualified broker-dealer might charge tcecffthe same transaction
where the Registrant determines, in good faitht ttiee commission i
reasonable in relation to the value of the brokeragpd research services
received. In seeking best execution, the detetimmdactor is not the lowest
possible cost, but whether the transaction repteséme best qualitativ
execution, taking into consideration the full rarafea broker-dealer service
including the value of research provided, executg@pability, commissio
rates, and responsiveness. Accordingly, althougigidRant will see
competitive rates, it may not necessarily obtai ltwest possible commissign
rates for client account transactions. Althoughitivestment research products
and/or services thanay be obtained by Registrant will generally be used t
service all of Registrant’s clients, a brokeragenoossion paid by a specifi




client may be used to pay for research that isusetl in managing that specif

client’s account. The brokerage commissions artdémsaction fees charged by

the designated broker-dealer/custodian are exdusly and in addition to
Registrant’s investment management fee.

With respect to its non-discretionary asset mana&ggnservices, Registrant
generally maintains ongoing responsibility to makeommendations, base¢d

upon the needs of the client, as to the specifituaiufunds or other securitie
the account may purchase or sell, and, if suchmewendation is accepted &
the client, Registrant may be responsible for ajiramor effecting the purchag
or sale.

Disclosure and Assignment

In performing its services, Registrant shall not teguired to verify any
information received from the client or from théeat’s other professionals, ar
is expressly authorized to rely thereon. The clietains absolute discretig
over all investment implementation decisions anfitde to accept or reject ar
recommendation made by the Registrant. Moreowat elient is advised tha
it remains his/her/its responsibility to promptlgtify the Registrant if there i
ever any change in his/her/its financial situatbornvestment objectives for th
purpose of reviewing, evaluating, and/or revisingegRtrant’s previous
recommendations and/or services.

A copy of Registrant’s written disclosure statemastset forth on Part Il d
Registrant's Form ADV is provided to each clientiopr to, or
contemporaneously with, the execution of any agesgm Any client who ha
not received a copy of Registrant’s written disalesstatement at least fort
eight (48) hours prior to executing any agreeméatl have five (5) busines
days subsequent to executing the agreement tortatenRegistrant’s service
without penalty.

Neither the Registrant nor the client may assignagreement without the prig
written consent of the other party. Transactidrat tlo not result in a change
actual control or management of the Registrantl siail be considered a
assignment.

The investment management agreement may be tednimtéhout penalty,
upon at least 5 days written notice by either tl@mRegistrant. Transactions
progress will be completed in the normal coursbusiness. Upon terminatio
client shall receive a pro-rata refund of that jportof any prepaid advisory fee
that have yet to be earned by Advisor. Such refuilidbe calculated from the
date of receipt of the written termination noticeother agreed upon date.
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Item 5

Item 7A & B

All individuals that give investment advioa behalf of the Registrant mu
have earned a college degree and/or have substaimitestment-relate
experience. In addition, all such individuals shave attained all require
investment-related licenses and/or designations.

Registrant’s Principal(s) also provid&rading models, asset selecti
infrastructure and license software for the samether Registered Investme
Advisors, Pooled Trusts and other investment peifesis.
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Iltem 6

Stephen Harrington

Born: 1961

Educational Background:
NASAA Series 65 examination

Bachelor of Science Degree - Physics and Math veysity of Massachusett:
Lowell, Massachusetts - 1983

Doctor of Philosophy - Physics — Boston UniversBgston, Massachusetts




1997
Business Background:
2004 — Present, Scientific Advisors, LLC, WincheskA — Principal/RIA

2000 - 2003, Fidelity Investments/Geode CapitalstBo, MA — Portfolio
Manager/Analyst

1999 - 2000, Batterymarch Financial Managementtd@osMA — Portfolio
Manager

1997 - 1999, D.E. Shaw & Co., New York, NY — Andlys

Item 9E

Registrant has implemented an investment poétative to personal securiti
transactions. This investment policy is part ofgR&ant’s overall Code of
Ethics which serves to establish a standard ofnlessi conduct for all of
Registrant’'s Associated Persons that is based @ymamental principles of
openness, integrity, honesty and trust, a copyhothvis available upon request
to clients and prospective clients.

In accordance with Section 204A of the Investmedvifers Act of 1940, the
Registrant also maintains and enforces writtencfesi reasonably designed [to
prevent the misuse of material non-public informatby the Registrant or any
person associated with the Registrant.

Registrant has established this Code of Ethicsadsnvestment adviser, the
Registrant has an undivided duty of loyalty to sately in the best interests of
its clients, an obligation which includes the resgibility to make full and fair
disclosure of all material facts, especially whére Registrant’s interests may
conflict with those of its clients. In carrying d@s daily affairs, the Registrant
and all Registrant Associated Persons, shall aa fair, lawful and ethic
manner, in accordance with the rules and regulatiomposed by th
Registrant’s governing regulatory authority.

Items 12A and 12B

Please see the previous response set forth orSthisdule F to Item 1D. Ip
addition, Registrant’'s general policies relative ttoe execution of client
securities brokerage transactions are as follows:

Execution of Brokerage Transaction@vhen applicablg. If requested
Registrant will arrange for the execution of setbesi brokerage transactions for
the account through broker-dealers that Registransonably believes will
provide “best execution”. In seeking best execytibe determinative factor is
not the lowest possible commission cost but whethertransaction represents
the best qualitative execution, taking into consatien the full range of
broker-dealer’s services including the value ofeegsh provided, execution
capability, commission rates, and responsivenes&ccordingly, althoug
Registrant will seek competitive commission ratesjay not necessarily obtain
the lowest possible commission rates for accoanistctions.

Consistent with obtaining best execution, transaetifor a client’s account may
be effected through broker-dealers in return foseeech products and/or
services which assist Registrant in its investmaetision making process.
Such research generally will be used to servicefaRegistrant’s clients, but
brokerage commissions paid by client may be useghtofor research that is
not used in managing the cliengscount. The account may pay to a broker-
dealer a commission greater than another qualbfiredter-dealer might charge
to effect the same transaction where Registramrohees in good faith that the
commission is reasonable in relation to the valuthe brokerage and researth
services received.

Transactions for each client account will be e#dcindependently. Registrant
will not purchase or sell the same securities éesal clients at the same ti
(also known as “batching” orders). The client ntisect Registrant to use |a
particular broker-dealer (subject to the Registsamight to decline and/o
terminate the engagement) to execute some oraasactions for the client’
account. In such event, the client will negotitetens and arrangements for




account with that broker-dealer, and the Registraiit not seek bette
execution services or prices from other broker-esal As a result, client may
pay higher commissions or other transaction castgreater spreads, or receiye
less favorable net prices, on transactions foratt@unt than would otherwise
be the case.

In the event that transactions for client accouamts effected through a broker-
dealer that refers investment management clientisetdregistrant, the potential
for conflict of interest may arise.

Proxy Voting Policy The Registrant does not vote client proxieser€fore,
although the Registrant may provide investment salyi services relative tp
client investment assets, the Registrant’'s clientsintain exclusive
responsibility for: (1) directing the manner iniain proxies solicited by issuers
of securities beneficially owned by the client $te voted, and (2) making Al
elections relative to any mergers, acquisitions)dée offers, bankruptcy
proceedings or other type events pertaining todient’s investment asset
The Registrant and/or the client shall correspagiglimstruct each custodian of
the assets to forward to the client copies of albxjgs and shareholder
communications relating to the client’s investmasgets.

Initial Public Offering (IPO) PolicyOn occasion, Registrant, through its
clearing/custodial firm relationships, may haveited access to IPO shares.
Except with respect to the limited exception ndtetbw, Registrantioes not
purchase and/or recommend for purchase IPOs fordigidual client accounts
The exception to the above policy is for thosevitial clients of Registrant
who, on a completely unsolicited basis, contactRegistrant to request that
Registrant purchase a specific IPO for his/heniitigiaccount, to the extent
same has been made available to Registrant. levérg of any such
unsolicited request(s), Registrant, after firsedmiining that the client(s) is
qualified for such specific IPO (i.e., suitable for the oti@) relative to the
client’s(s’) investment objective(s), financialugtion(s) and current asset
allocation(s))may (to the extent possible under the circumstanceshase
such IPO on a pro-rata basis with other unsolicifezht requests. To the extent
possible and applicable under the circumstancegisRant will allocate
unsolicited individual client IPO share purchase®agqualified individual
clients on a rotational basis. To the extent gmssind applicable under the
circumstances, the Registrant will use reasondfbet®to allocate available
IPO shares on a fair and equitable basis in aconoce@ith the terms and
conditions of the aforementioned policy.

Items 13B

Registrant has a investment management sub-advégpeement with Fusion
Analytics Investment Partners LLC, IARD/CRD #1393ZEUSION) a New
York based registered investment adviser througbmviRegistrant’'s services
are offered. The sub-advisory agreement callsafeplit of the assets under
management fee with Registrant and Registrant.




