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FORM ADV Applicant: OLD NORTH ADVISORS, LLC SEC File Number: Date:
Part II - Page 2 g01. 63571 03/30/2010

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.)

E (1) Provides investment SUPEIVISOTY SETVICES ..........ovevevevirererrseeesessesesssseeseesesesessesesesessseseesesssesesessesenneas 99 %
: (2) Manages investment advisory accounts not involving investment supervisory Services..................... %
E (3)  Furnishes investment advice through consultations not included in either service described above... _1 %
] (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... 0 %
[ ] (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: OLD NORTH ADVISORS, LLC SEC File Number: Date:
Part II - Page 3 801- 63571 03/30/2010

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

EEE]  EEE =] 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)

=l El I El EI R EIE]

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) |:| 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) [O] 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)
4) [O] Short sales

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




FORM ADV Applicant: OLD NORTH ADVISORS, LLC SEC File Number: Date:
Part II - Page 4 801- 63571 03/30/2010

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
PartII - Page S

Applicant: OLD NORTH ADVISORS, LLC

SEC File Number:

801-63571

Date:
03/30/2010

9.

Participation or Interest in Client Transactions.

Applicant or a related person: (check those that apply)

A.
B.

= = OO0

E.

As principal, buys securities for itself from or sells securities it owns to any client.

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

As broker or agent for any person other than a client effects transactions in which client securities are sold to or

bought from a brokerage customer.

Recommends to clients that they buy or sell securities or investment products in which the applicant or a related

person has some financial interest.

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

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

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

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

10. Conditions for Managing Accounts. Does the applicant provide investment advisory services, manage Yes No
investment advisory accounts or hold itself out as providing financial planning or some similarly termed

services and impose a minimum dollar value of assets or other condition for starting or maintaining an

account?

(If yes, describe on Schedule F)

11.

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

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

SEE SCHEDULE F.

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

SEE SCHEDULE F.

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




FORM ADV Applicant: OLD NORTH ADVISORS, LLC SEC File Number: Date:
Part II - Page 6 801-63571 03/30/2010

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 t0 CIENtS? ..........cccoevirviinriiniinieinereee 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 OLD NORTH ADVISORS, LLC
Continuation Sheet for Form ADV Part I1 801- 3571 03/30/2010
(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.:
OLD NORTH ADVISORS, LLC 20-1638439
Item of Form
(identify) Answer
ITEM 1.D Item 1.A(1) (Provides investment supervisory services):

Acting primarily as a manager of managers, Old North Advisors, LLC (“ONA”) provides investment
management services, primarily on a discretionary basis.

In general, under either arrangement, ONA first undertakes an investment planning process with the
client that involves identifying the client’s financial goals and objectives, cash flow needs, risk
tolerance, time horizon and other factors that must be understood in order to recommend suitable
types of investments and investment managers. Usually, there is no separate fee for the preliminary
investment planning process because it is viewed as part of a single engagement. Based on this initial
analysis, ONA will develop an asset allocation and a recommended investment program for each
client.

ONA will implement the investment program primarily by investing the client’s assets in a combination
of separate accounts, public mutual funds and private investment funds (collectively, “funds”) managed
by third-party investment managers (“third-party managers”), which are usually SEC-registered. For
each separate account, the client signs a separate agreement with each underlying third-party
manager. ONA does not receive referral fees or any other compensation from recommended
third-party managers or funds, nor does ONA have any financial incentive to recommend one manager
or fund over another. ONA'’s fees are in addition to the fees and expenses charged by the third-party
managers and/or the funds.

Although ONA regularly monitors the performance of the third-party managers and funds, ONA has no
involvement in a third party manager’s investment decisions, nor is ONA a party to the contract
between any third-party manager and any client.

In the case of funds recommended by ONA, ONA'’s due diligence process generally involves a review
of the fund offering materials, an on-site visit to the fund manager’s offices, certain reference checks,
review of audited financials when available, and other reasonable measures. ONA conducts these due
diligence activities using a good faith reasonable effort. However, there is no guarantee that any due
diligence process will be complete or that it will prevent or detect misrepresentation, fraud or abuse on
the part of a private fund or its managers, partners, members or services providers.

(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:
OLD NORTH ADVISORS, LLC

Continuation Sheet for Form ADV Part 11 801- 63571 03/30/2010

(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.:
OLD NORTH ADVISORS, LLC 20-1638439

Item of Form
(identify)

Answer

ITEM 1.D (cont)

The fees ONA charges for discretionary account management are described below. Clients invested
in funds also bear the fees charged by the funds’ investment advisers, custodians, transfer agents,
and any other service providers to the funds. ONA charges an investment advisory fee to the
discretionary accounts in accordance with the following schedule:

ASSETS UNDER MANAGEMENT (AUM) FEE
A) FIRST $1,000,000 1.0%
B) NEXT $4,000,000 0.50%
C) THEREAFTER 0.40%

This fee schedule is subject to the following further provisions:

1. There is an annual minimum fee of $5,000 for a discretionary account, which may indirectly limit the
size of the account for which ONA’s services would be reasonable.

2. In the event of changes in the fees it charges, ONA may "grandfather” existing accounts, which may
pay a lower investment advisory fee and may not be subject to the same annual minimum fee as other
clients.

3. Clients which are non-profit organizations may receive a 10% discount on the fee that would
otherwise be payable under the schedule set forth above.

4. Related (family) accounts may be grouped together for the purpose of calculating the fee. In some
cases, grouping related accounts will enable them to benefit from fee breakpoints. After the fee is
calculated, it is then allocated proportionally relative to the AUM of each account.

5. ONA reserves the right to offer fee reductions or waivers to its personnel and their family members
or in other particular circumstances.

6. In the event of termination of a client contract at other than the end of a calendar quarter, the fees
for the quarter are prorated.

Fees for discretionary management services are payable quarterly in arrears and are withdrawn
automatically from the client’s account held at a third-party custodian in accordance with the provisions
of the investment management contract between ONA and each client.

(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 OLD NORTH ADVISORS, LLC
Continuation Sheet for Form ADV Part I1 801- 3571 03/30/2010
(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.:
OLD NORTH ADVISORS, LLC 20-1638439
Item of Form
(identify) Answer

ITEM 1.D (cont)
Item 1.A(3) (Furnishes investment advice through consultations not described in Item 1.A(1):

ONA also provides one-time financial planning services that may involve asset allocation and possibly
specific additional investment advice but does not involve management or supervision of the client’s
investment assets. The fees for these services are negotiable but are based on hourly rates, with a
charge of up to $600/hour for Mr. LaPann’s services and up to $300/hour for Mr. Peck's services,
subject to a negotiated retainer. Time spent by other staff members, if any, on such matters may be
subject to hourly rates of $150. As services are provided, fees are charged first against the retainer
and then billed to the client monthly in arrears, due upon receipt. The financial planning engagement
can be cancelled by either party upon written notice to the other. Upon cancellation, any unearned
portion of the retainer is returned to the client and any earned but unpaid fees are due immediately.
After the financial plan is delivered, ONA does not provide any additional services unless specifically
agreed to in writing with the client.

Item 1.A(7) (On more than an occasional basis, furnishes advice to clients on matters not
involving securities):

ONA may provide services and advice that may not involve securities, including, for example,

assistance and recommendations in the search for a trustee or custodian, general financial planning,
budgeting, cash flow planning, income tax planning, charitable gift planning, other estate review and
planning, advice regarding business succession or sale, assistance in purchasing, selling, or leasing

(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:
OLD NORTH ADVISORS, LLC

Continuation Sheet for Form ADV Part 11 801- 63571 03/30/2010

(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.:
OLD NORTH ADVISORS, LLC 20-1638439

Item of Form
(identify)

Answer

ITEM 1.D (cont)

ITEM 3.K(3)

ITEM 3.L

ITEM 4.A(5)

ITEM 4.B(8)

ITEM 5.

costly items (such as airplanes or horses), assistance in rebuilding books and records, evaluation of
exposure to certain financial risks, etc. Some of these services include family-office type services. If
these services are provided to other than an existing client, the fees are charged on an hourly basis
against a retainer. If the services are provided to a client whose assets are supervised on a
non-discretionary basis, the services required will be considered in negotiating the fee with the client.
If the services are provided to a client whose assets are managed on a discretionary basis, the
services are covered by the fee schedule set forth above if the time incurred by ONA’s personnel in
performing them is expected to be limited. If it is expected that the additional personnel time incurred
to perform these services will be substantial, then the client will be charged on an hourly basis against
a retainer.

ONA also offers advice on interests in partnerships pursuing investment activities in addition to the
categories specifically listed in Items 3K(1) and (2). These include venture capital investments in
businesses, securitized revenue streams, and other business or investment activities in which
partnerships are permitted to engage. These also include limited partnership interests in Saltbox
Partners, a fund of funds for which the applicant's affiliate, Saltbox Capital, serves as the general
partner. The Partnership invests primarily in hedge funds, but its investments may also include mutual
funds or other registered investment companies and fixed income or short-term investments for cash
management purposes.

ONA also offers advice on investments in real estate, on certain derivatives not specifically listed
elsewhere in Item 3, such as variable forward contracts, collars, and swaps, and other investment
vehicles such as trusts, business trusts, and limited liability companies. These vehicles may or may not
(1) be actively managed (2) be registered as investment companies under the Investment Company
Act of 1940, or (3) issue interests exempt from registration under the Securities Act of 1933. The
underlying business or investment activities of these vehicles may include any one or more of the
types of activities identified in Item 3.

ONA also uses elements of Modern Portfolio Theory in its process of asset allocation and manager
selection.

In addition to the sources of information specifically enumerated in Item 4.B, ONA relies upon
information provided directly by the issuers of securities and information derived from interviews with
portfolio managers, analysts and other industry specialists.

ONA currently requires that its investment advisor representatives (employees who may determine or
give investment advice to clients) have a college degree and at least three years experience in the
investment management and/or financial planning field.

(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 OLD NORTH ADVISORS, LLC
Continuation Sheet for Form ADV Part I1 801- 3571 03/30/2010
(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.:
OLD NORTH ADVISORS, LLC 20-1638439
Item of Form
(identify) Answer
ITEM 6. William S. Peck DOB: 12/01/1948
Yale College, New Haven, CT 1966-1970, English, BA
Middlebury College, Middlebury, VT 1976-1977, English, MA
Boston University, Boston, MA 1981-1983, Finance, MBA
Radian Capital Management 2003-2007, Fiduciary Investment Advisors 2008-2009
Old North Advisors, 2010 - present, President
Timothy J. Carroll DOB: 12/05/1954
Dartmouth College, Hanover, NH 1973-1977, Humanities BA
University of Chicago - Booth School of Business, Chicago, IL, 1977-1979, Finance MBA
G.W. & Wade 2005 - 2007, Associate
Old North Advisors, LLC 2008 - Present, Senior Financial Planner
John R. LaPann DOB: 05/06/1950
Williams College, Williamstown, MA 1968 - 1972, History BA
SUNY-Albany, NY 1973 - 1974, Urban Development MPA
Federal Street Advisors, 1991 - 2005, 2008-present, President, CIO
Federal Street Advisors, 2006-present, President, Chairman of Investment Committee
Old North Advisors, 2004 - present, Chairman
Saltbox Capital, LLC, 2006, Chief Executive Officer
ONA does not generally sell products. However, ONA has recommended and expects to continue to recommend
that some of its clients invest as limited partners in the Saltbox Partners, a fund of funds for which ONA’s
ITEM 7B affiliate, Saltbox Capital, serves as the general partner. To the extent such clients may accept such an investment
recommendation and invest in the Partnership, the fees received by Saltbox Capital and the applicant should
increase, as described in the applicant’s response under the subheading Item 1A(1). The applicant does not
maintain records regarding the amount of time it or its employees spend with respect to preparing or making
recommendations that clients invest in the Partnership, but it is not believed to be material in relation to the
applicant’s overall business activities. The applicant also does provide services to clients that in some cases go
beyond solely investment advice. These services are described in the applicant’s response to Item 1.D above,
under the subheading ltem 1.4. (7) (On more than an occasional basis, furnishing advice to clients on matters not
involving securities).
ONA’s affiliates, Federal Street and Saltbox Capital, are also registered as investment advisers with the
ITEM 8C(3) Securities and Exchange Commission. ONA receives certain services for compensation, including research and

evaluation of managers and mutual funds. William Peck serves without compensation therefore on Federal
Street’s investment committee. ONA and Federal Street have recommended and expect to continue to
recommend that some of their respective clients invest as limited partners in Saltbox. ONA and its affiliates may
refer business to each other, without compensation for such referrals, and no solicitation agreement exists. Each
firm expects to benefit from the experience and knowledge of the other’s Investment Committee, and the firms’
Investment Committees may conduct both joint and separate meetings. The firms may also share client and other
confidential information with each other to the extent necessary or appropriate in the course of providing services
to their respective clients, as described in their privacy policies.

(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:
OLD NORTH ADVISORS, LLC

Continuation Sheet for Form ADV Part 11 801- 63571 03/30/2010

(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.:
OLD NORTH ADVISORS, LLC 20-1638439

Item of Form
(identify)

Answer

ITEM 8.C(3)

ITEM 8.C(12)

ITEM 8.D

ITEM9.D

ONA principals may serve from time to time as a trustee at a client’s request for certain trusts established by or
for the benefit of individual clients. Similarly, ONA principals may serve from time to time as a manager, at a
client’s request, of a limited liability company established by or for the benefit of the individual clients. When an
ONA principal serves as trustee or manager, he may receive compensation for his services in that capacity. In
these circumstances, ONA and the principal intend to comply with the provisions set forth in the custody rules
promulgated by the Securities and Exchange Commission to the extent such rules apply.

ONA's affiliate, Federal Street Advisors, Inc., has a consulting contract with its affiliate, Saltbox Capital,
pursuant to which the Federal Street provides non-discretionary research, due diligence and certain administrative
services to Saltbox Capital regarding prospective investments by the Partnership. Saltbox Capital serves as the
general partner of the Partnership. The Partnership is a private investment partnership sponsored by Federal
Street and Saltbox Capital and is intended to serve as an investment vehicle for clients of Federal Street and Old
North, as well as non-clients that are accredited investors and meet other requirements.

ONA is not a general partner in any partnership in which clients are solicited to invest. A related person of ONA,
Saltbox Capital, is the general partner of the Partnership, a private investment partnership that invests primarily
in unregistered hedge funds as a “fund of funds.” The Partnership’s other investments may include registered
investment companies, including mutual funds, and short-term cash or fixed-income investments for liquidity
purposes. The Partnership is intended to serve as an investment vehicle for clients of Old North, as well as
non-clients that are accredited investors and meet other requirements.

ONA and its affiliate, Federal Street, have recommended and are expected to continue to recommend to some of
their clients that they invest as limited partners in Saltbox Partners. Neither Saltbox Partners nor Saltbox Capital
pays Old North or Federal Street any referral or solicitation fees in connection with such investments. However,
the Federal Street will benefit indirectly when its clients and/or clients of Old North invest in the Partnership,
because the Federal Street receives fees under its consulting agreement with Saltbox Capital which may be
determined, in part, with reference to the value of the Partnership’s assets. Further, Old North's affiliate, Saltbox
Capital, will benefit from any limited partner investments, including those from clients of Old North and Federal
Street, because Saltbox Capital’s management fee from the Partnership is determined with reference to the value
of the Partnership’s assets. These relationships are described in detail in the Partnership’s confidential private
placement memorandum, which is provided to all prospective investors (including clients of Old North and
Federal Street) before they subscribe for a limited partnership interest in the Partnership. The Partnership serves
as an investment opportunity for certain clients of Old North and Federal Street. In the event that (i) the
Partnership intends to invest in a particular hedge fund; (ii) clients of Old North or Federal Street also desire to
invest directly in the same hedge fund; and (iii) that hedge fund is unwilling to accept subscriptions equal to the
aggregate amount desired to be invested by these clients and the Partnership, then it is anticipated that the
amounts to be invested referred to in clauses (i) and (ii) will be proportionately reduced to equal, in total, the
subscription amount the hedge fund is willing to accept. In the event that the proportionate reduction in
investment amounts results in an account receiving such a small allocation that it does not satisfy the subscription
minimum that a hedge fund is willing to accept, only those accounts that meet such minimum amount will be
recommended to invest in that hedge fund. In cases where the investment opportunity is so limited that a
proportionate reduction in investment amounts is not feasible, the opportunity will be allocated in any manner
deemed appropriate by Federal Street and Old North under the circumstances.
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OLD NORTH ADVISORS, LLC 20-1638439

Item of Form
(identify)

Answer

ITEM 9.E

ITEM11.A

ONA does not purchase or sell securities for itself that it also recommends to clients. However, related persons of
ONA that are its employees and/or employees of its affiliates may purchase and sell shares of mutual funds for
their own account that are also recommended to clients. Both ONA and its affiliates receive and review reports
from their employees regarding their personal securities trades on a quarterly basis and initial and annual reports
disclosing securities holdings.

ONA has adopted a code of ethics, which governs the conduct of its employees, officers, directors and owners.
The code requires all such persons to comply with the applicable federal securities laws and conform with a
standard of business conduct that reflects the applicant’s fiduciary obligations to its clients. Under the code, all
personnel are to strive to avoid placing their personal interests above clients’ interests and avoid conflicts of
interests or, if conflicts are unavoidable in any case, fully disclose them. In addition, the code incorporates and
requires adherence to the code of ethics of the CFA Institute (formerly known as “AIMR”). Some specific
elements of the code are (1) a prohibition on insider trading; (2) strict limits on personal trading

intended to avoid actual or apparent conflicts with any client’s interests, including the maintenance of a
do-not-trade list in specific securities and, for securities not on that list, a ceiling on permitted dollar amounts and
a required minimum holding period; (3) a requirement that investments in IPOs and private placements must be
pre-cleared by the applicant’s president; (4) periodic reporting and review of securities holdings and transactions
of the applicant’s personnel; (5) a ceiling on the amount, and required reporting of, certain gifts that may present
potential conflicts of interest; (6) a requirement to report any violation of the code to the applicant’s chief
compliance officer; and (7) the imposition of sanctions, up to and including dismissal, for violations of the code.

ONA will provide a copy of its code of ethics to any client or prospective client upon request.
Discretionary Accounts

Discretionary accounts are managed and supervised continuously by William Peck, ONA’s President.
Mr. Peck oversees approximately 495 accounts, representing 90 client relationships. He evaluates the
expected level and nature of the return and risk incurred by the investment managers and considers
them in light of each client’s objectives, financial needs and risk tolerance. In this process, Mr. Peck
evaluates whether the investments remain consistent with the client’s objectives, financial needs and
risk tolerance, and he implements changes in the investments through sales and purchases if they
become inconsistent with such factors. The holdings of discretionary accounts are reviewed at
meetings of the Investment Committee. The Investment Committee consists of Mr. Peck, ONA’s
President; John LaPann, ONA’s Chairman; and the Director of Research of Federal Street Advisors.
Reviews by the Investment Committee occur concurrently with the bi-weekly meetings of the Federal
Street Advisors Investment Committee and periodically as independent meetings. The Investment
Committee’s review of each account permits the Committee to discuss each client’s investments. The
Committee verifies that the client’s investments remain appropriate considering the client’s specific
situation or the Committee may identify cases in which the client’s investments may no

longer be appropriate. The Investment Committee also evaluates whether asset allocations and
specific investment choices remain in line with ONA’s current views regarding optimal asset allocations
and asset managers in light of then-current market conditions and expectations about future trends.

(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 OLD NORTH ADVISORS, LLC
Continuation Sheet for Form ADV Part I1 801- 63571 03/30/2010

(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.:
OLD NORTH ADVISORS, LLC 20-1638439
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ITEM 11.A Mr. Peck conducts a continuous review of each underlying manager’s investment performance.

(cont.) Members of ONA’s staff and/or the staff of ONA’s affiliate, FSA, may assist in the review process by
conducting research and statistical comparisons and other related activities. The supervisory review
considers each manager’s absolute performance and performance relative to appropriate benchmarks
and evaluates the extent to which the manager’s performance in relation to the amount of risk incurred
is and remains appropriate in light of the client’s objectives, financial needs and risk tolerance.

ONA's normal practice is to provide quarterly reports to each client. In unusual cases, reporting may
be less frequent if a particular client specifically requests not to receive quarterly reports. In that event,
the client will receive reports annually. ONA’s reports include detailed information about the securities,
funds or other instruments in which the client’s account is invested, the performance of the account for
the most recent reporting period, and where applicable, the amount of any advisory fees withdrawn
from the account. Reports typically contain ONA’s explanation and assessment of the account’s
performance in light of the client’s needs. The reports will address any investment changes made, or
those expected to be made, or those that are being recommended with appropriate disclosure of the
fact and reasons for the changes.

ONA has the authority to determine the securities to be bought or sold, the amount thereof, and the
commission rates paid only for purchases and sales in discretionary management accounts and only
ITEM 11.B for mutual fund and cash account purchases and sales. The authority extends to trading within or
among accounts in the name of a particular client but does not permit ONA to write checks on or
withdraw funds from a client’'s account, nor may ONA take custody of client funds or securities held in
the account. The authority to determine which securities to buy or sell is not generally limited,
although it must be exercised with due regard for the suitability of any particular investment for the
client and in accordance with applicable legal requirements. However, the authority may be limited for
any specific client in accordance with instructions received from that client, for example, to invest only
in mutual funds applying particular social responsibility screens, to meet certain legal requirements
applicable to some types of retirement plans, or to remain within an agreed-upon range of asset
allocations or other investment restrictions agreed upon between ONA and the client.

ITEMs 12.A(1),
(2) and (3)
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ITEMs 12.A(4)
and 12.B

ONA recommends that clients select from among a number of brokers based upon ONA’s evaluation
of the ability to obtain best execution, taking into account transaction prices, competitiveness of
commission rates, financial soundness, reliability, quality of service, efficiency and other relevant
factors. ONA does not direct client transactions to any particular broker in return for products or
research services. ONA may recommend that clients establish brokerage accounts with the Schwab
Institutional division of Charles Schwab & Co., Inc. (Schwab), the Fidelity Registered Investment
Advisor Group (Fidelity) division of Fidelity Investments, FINRA-registered broker-dealers, Member
SIPC, to maintain custody of clients’ assets and to effect trades for their accounts. Schwab and
Fidelity provide ONA with access to their institutional trading and operations services, which are
typically not available to retail investors. These services generally are available to independent
investment advisors at no charge to them so long as a total of at least $10 million of the advisor’s
clients’ account assets are maintained at Schwab or Fidelity. For ONA client accounts maintained in
its custody, Schwab and Fidelity generally do not charge separately for custody services but are
compensated by account holders through commissions and other transaction-related or asset-based
fees for securities trades that are executed through each firm or that settle into each client account at
the pertaining broker. Schwab’s and Fidelity’s services include research, brokerage, custody, access
to mutual funds and other investments that are otherwise available only to institutional investors or
would require a significantly higher minimum initial investment. Schwab and Fidelity also make
available to ONA other products and services that benefit ONA but may not benefit its clients’
accounts. Some of these other products and services assist ONA in managing and administering
clients’ accounts. These include software and other technology that provide access to client account
data (such as trade confirmations and account statements), facilitate trade execution (and allocation of
aggregated trade orders for multiple client accounts), provide research, pricing information and other
market data, facilitate payment of ONA’s fees from its clients’ accounts, and assist with back-office
support, recordkeeping and client reporting. Many of these services generally may be used to service
all or a substantial number of ONA’s accounts, including accounts not maintained at Schwab or
Fidelity. Schwab and Fidelity may also provide ONA with other services intended to help ONA manage
and further develop its business enterprise. These services may include consulting, publications and
Schwab and Fidelity may discount or waive fees it would otherwise charge for some of these services
or pay all or a part of the fees of a third-party providing these services to the applicant. Schwab and
Fidelity may also provide other benefits such as educational events or occasional business
entertainment of ONA personnel. In evaluating whether to recommend that clients custody their
assets at Schwab or Fidelity, ONA may take into account the availability of some of the foregoing
products and services and other arrangements as part of the total mix of factors it considers and not
solely the nature, cost or quality of custody and brokerage services provided by Schwab or Fidelity,
which may create a potential conflict of interest. The availability to ONA of the foregoing products and
services is not contingent upon ONA committing to Schwab or Fidelity any specific amount of business
(assets in custody or trading), and clients of ONA do not pay commissions to Schwab or Fidelity that
are higher than those obtainable from other brokers in return for these products and services. ONA is
not a registered representative of Charles Schwab or Fidelity or any other broker/dealer and does not
receive any commissions or fees in connection with recommending the services of any broker. ONA is
independently owned and operated and not affiliated with Schwab or Fidelity.
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	Text13: 
	0: Item 1.A(1) (Provides investment supervisory services):
 
Acting primarily as a manager of managers, Old North Advisors, LLC (“ONA”) provides investment management services, primarily on a discretionary basis.
 
In general, under either arrangement, ONA first undertakes an investment planning process with the client that involves identifying the client’s financial goals and objectives, cash flow needs, risk tolerance, time horizon and other factors that must be understood in order to recommend suitable types of investments and investment managers.  Usually, there is no separate fee for the preliminary investment planning process because it is viewed as part of a single engagement.  Based on this initial analysis, ONA will develop an asset allocation and a recommended investment program for each client.  
 
ONA will implement the investment program primarily by investing the client’s assets in a combination of separate accounts, public mutual funds and private investment funds (collectively, “funds”) managed by third-party investment managers (“third-party managers”), which are usually SEC-registered.  For each separate account, the client signs a separate agreement with each underlying third-party manager.  ONA does not receive referral fees or any other compensation from recommended third-party managers or funds, nor does ONA have any financial incentive to recommend one manager or fund over another.  ONA’s fees are in addition to the fees and expenses charged by the third-party managers and/or the funds.  
 
Although ONA regularly monitors the performance of the third-party managers and funds, ONA has no involvement in a third party manager’s investment decisions, nor is ONA a party to the contract between any third-party manager and any client.
 
In the case of funds recommended by ONA, ONA’s due diligence process generally involves a review of the fund offering materials, an on-site visit to the fund manager’s offices, certain reference checks, review of audited financials when available, and other reasonable measures.  ONA conducts these due diligence activities using a good faith reasonable effort.  However, there is no guarantee that any due diligence process will be complete or that it will prevent or detect misrepresentation, fraud or abuse on the part of a private fund or its managers, partners, members or services providers. 

	Text12: 
	0: ITEM 1.D

	Text9: OLD NORTH ADVISORS, LLC
	Text10: 20-1638439
	Text14: ITEM 1.D (cont)
	Text15: The fees ONA charges for discretionary account management are described below.  Clients invested in funds also bear the fees charged by the funds’ investment advisers, custodians, transfer agents, and any other service providers to the funds.  ONA charges an investment advisory fee to the discretionary accounts in accordance with the following schedule:
 
ASSETS UNDER MANAGEMENT (AUM)             FEE
A) FIRST $1,000,000                                      1.0%
B) NEXT $4,000,000                                             0.50%
C) THEREAFTER                                                  0.40%
 
This fee schedule is subject to the following further provisions:
 
1. There is an annual minimum fee of $5,000 for a discretionary account, which may indirectly limit the size of the account for which ONA’s services would be reasonable.
2. In the event of changes in the fees it charges, ONA may ”grandfather” existing accounts, which may pay a lower investment advisory fee and may not be subject to the same annual minimum fee as other clients.
3. Clients which are non-profit organizations may receive a 10% discount on the fee that would otherwise be payable under the schedule set forth above.
4. Related (family) accounts may be grouped together for the purpose of calculating the fee.  In some cases, grouping related accounts will enable them to benefit from fee breakpoints.  After the fee is calculated, it is then allocated proportionally relative to the AUM of each account. 
5. ONA reserves the right to offer fee reductions or waivers to its personnel and their family members or in other particular circumstances.
6.  In the event of termination of a client contract at other than the end of a calendar quarter, the fees for the quarter are prorated.
 
Fees for discretionary management services are payable quarterly in arrears and are withdrawn automatically from the client’s account held at a third-party custodian in accordance with the provisions of the investment management contract between ONA and each client. 
 
 
	Text16: ITEM 1.D (cont)
	Text17:  
 
Item 1.A(3) (Furnishes investment advice through consultations not described in Item 1.A(1):
 
ONA also provides one-time financial planning services that may involve asset allocation and possibly specific additional investment advice but does not involve management or supervision of the client’s investment assets.  The fees for these services are negotiable but are based on hourly rates, with a charge of up to $600/hour for Mr. LaPann’s services and up to $300/hour for Mr. Peck's services, subject to a negotiated retainer.  Time spent by other staff members, if any, on such matters may be subject to hourly rates of $150.  As services are provided, fees are charged first against the retainer and then billed to the client monthly in arrears, due upon receipt.  The financial planning engagement can be cancelled by either party upon written notice to the other.  Upon cancellation, any unearned portion of the retainer is returned to the client and any earned but unpaid fees are due immediately.  After the financial plan is delivered, ONA does not provide any additional services unless specifically agreed to in writing with the client.
 
Item 1.A(7) (On more than an occasional basis, furnishes advice to clients on matters not involving securities):
 
ONA may provide services and advice that may not involve securities, including, for example, assistance and recommendations in the search for a trustee or custodian, general financial planning, budgeting, cash flow planning, income tax planning, charitable gift planning, other estate review and planning, advice regarding business succession or sale, assistance in purchasing, selling, or leasing 
	Text18: ITEM 1.D (cont)
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ITEM 4.A(5)


ITEM 4.B(8)



ITEM 5.
	Text19: costly items (such as airplanes or horses), assistance in rebuilding books and records, evaluation of exposure to certain financial risks, etc.  Some of these services include family-office type services.  If these services are provided to other than an existing client, the fees are charged on an hourly basis against a retainer.  If the services are provided to a client whose assets are supervised on a non-discretionary basis, the services required will be considered in negotiating the fee with the client.  If the services are provided to a client whose assets are managed on a discretionary basis, the services are covered by the fee schedule set forth above if the time incurred by ONA’s personnel in performing them is expected to be limited.  If it is expected that the additional personnel time incurred to perform these services will be substantial, then the client will be charged on an hourly basis against a retainer.
 
ONA also offers advice on interests in partnerships pursuing investment activities in addition to the categories specifically listed in Items 3K(1) and (2).  These include venture capital investments in businesses, securitized revenue streams, and other business or investment activities in which partnerships are permitted to engage. These also include limited partnership interests in Saltbox Partners, a fund of funds for which the applicant's affiliate, Saltbox Capital, serves as the general partner.  The Partnership invests primarily in hedge funds, but its investments may also include mutual funds or other registered investment companies and fixed income or short-term investments for cash management purposes.
 
ONA also offers advice on investments in real estate, on certain derivatives not specifically listed elsewhere in Item 3, such as variable forward contracts, collars, and swaps, and other investment vehicles such as trusts, business trusts, and limited liability companies. These vehicles may or may not  (1) be actively managed (2) be registered as investment companies under the Investment Company Act of 1940, or (3) issue interests exempt from registration under the Securities Act of 1933.  The underlying business or investment activities of these vehicles may include any one or more of the types of activities identified in Item 3.
 
ONA also uses elements of Modern Portfolio Theory in its process of asset allocation and manager selection.
 
In addition to the sources of information specifically enumerated in Item 4.B, ONA relies upon information provided directly by the issuers of securities and information derived from interviews with portfolio managers, analysts and other industry specialists.
 
ONA currently requires that its investment advisor representatives (employees who may determine or give investment advice to clients) have a college degree and at least three years experience in the investment management and/or financial planning field.
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ITEM 8C(3)
	Text21: William S. Peck DOB: 12/01/1948
Yale College, New Haven, CT 1966-1970, English, BA
Middlebury College, Middlebury, VT 1976-1977, English, MA
Boston University, Boston, MA 1981-1983, Finance, MBA
Radian Capital Management 2003-2007, Fiduciary Investment Advisors 2008-2009      
Old North Advisors, 2010 - present, President 
 
Timothy J. Carroll DOB: 12/05/1954
Dartmouth College, Hanover, NH 1973-1977, Humanities BA
University of Chicago - Booth School of Business, Chicago, IL, 1977-1979, Finance MBA
G.W. & Wade 2005 - 2007, Associate
Old North Advisors, LLC 2008 - Present, Senior Financial Planner
 
John R. LaPann DOB: 05/06/1950
Williams College, Williamstown, MA 1968 - 1972, History BA
SUNY-Albany, NY 1973 - 1974, Urban Development MPA
Federal Street Advisors, 1991 - 2005, 2008-present, President, CIO
Federal Street Advisors, 2006-present, President, Chairman of Investment Committee
Old North Advisors, 2004 - present, Chairman
Saltbox Capital, LLC, 2006, Chief Executive Officer
 
ONA does not generally sell products. However, ONA has recommended and expects to continue to recommend that some of its clients invest as limited partners in the Saltbox Partners, a fund of funds for which ONA’s affiliate, Saltbox Capital, serves as the general partner. To the extent such clients may accept such an investment recommendation and invest in the Partnership, the fees received by Saltbox Capital and the applicant should increase, as described in the applicant’s response under the subheading Item 1A(1). The applicant does not maintain records regarding the amount of time it or its employees spend with respect to preparing or making
recommendations that clients invest in the Partnership, but it is not believed to be material in relation to the applicant’s overall business activities. The applicant also does provide services to clients that in some cases go beyond solely investment advice. These services are described in the applicant’s response to Item 1.D above, under the subheading Item 1.A. (7) (On more than an occasional basis, furnishing advice to clients on matters not involving securities).
 
ONA’s affiliates, Federal Street and Saltbox Capital, are also registered as investment advisers with the Securities and Exchange Commission. ONA receives certain services for compensation, including research and evaluation of managers and mutual funds. William Peck serves without compensation therefore on Federal Street’s investment committee. ONA and Federal Street have recommended and expect to continue to recommend that some of their respective clients invest as limited partners in Saltbox. ONA and its affiliates may refer business to each other, without compensation for such referrals, and no solicitation agreement exists. Each firm expects to benefit from the experience and knowledge of the other’s Investment Committee, and the firms’ Investment Committees may conduct both joint and separate meetings. The firms may also share client and other confidential information with each other to the extent necessary or appropriate in the course of providing services to their respective clients, as described in their privacy policies.
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ITEM 9.D
	Text23: ONA principals may serve from time to time as a trustee at a client’s request for certain trusts established by or for the benefit of individual clients. Similarly, ONA principals may serve from time to time as a manager, at a client’s request, of a limited liability company established by or for the benefit of the individual clients. When an ONA principal serves as trustee or manager, he may receive compensation for his services in that capacity. In these circumstances, ONA and the principal intend to comply with the provisions set forth in the custody rules promulgated by the Securities and Exchange Commission to the extent such rules apply.
 
ONA's affiliate, Federal Street Advisors, Inc., has a consulting contract with its affiliate, Saltbox Capital, pursuant to which the Federal Street provides non-discretionary research, due diligence and certain administrative services to Saltbox Capital regarding prospective investments by the Partnership. Saltbox Capital serves as the general partner of the Partnership. The Partnership is a private investment partnership sponsored by Federal Street and Saltbox Capital and is intended to serve as an investment vehicle for clients of Federal Street and Old North, as well as non-clients that are accredited investors and meet other requirements.
 
ONA is not a general partner in any partnership in which clients are solicited to invest. A related person of ONA, Saltbox Capital, is the general partner of the Partnership, a private investment partnership that invests primarily in unregistered hedge funds as a “fund of funds.” The Partnership’s other investments may include registered investment companies, including mutual funds, and short-term cash or fixed-income investments for liquidity purposes. The Partnership is intended to serve as an investment vehicle for clients of Old North, as well as non-clients that are accredited investors and meet other requirements.
 
ONA and its affiliate, Federal Street, have recommended and are expected to continue to recommend to some of their clients that they invest as limited partners in Saltbox Partners. Neither Saltbox Partners nor Saltbox Capital pays Old North or Federal Street any referral or solicitation fees in connection with such investments. However, the Federal Street will benefit indirectly when its clients and/or clients of Old North invest in the Partnership, because the Federal Street receives fees under its consulting agreement with Saltbox Capital which may be determined, in part, with reference to the value of the Partnership’s assets. Further, Old North's affiliate, Saltbox Capital, will benefit from any limited partner investments, including those from clients of Old North and Federal Street, because Saltbox Capital’s management fee from the Partnership is determined with reference to the value of the Partnership’s assets. These relationships are described in detail in the Partnership’s confidential private placement memorandum, which is provided to all prospective investors (including clients of Old North and Federal Street) before they subscribe for a limited partnership interest in the Partnership. The Partnership serves as an investment opportunity for certain clients of Old North and Federal Street. In the event that (i) the Partnership intends to invest in a particular hedge fund; (ii) clients of Old North or Federal Street also desire to invest directly in the same hedge fund; and (iii) that hedge fund is unwilling to accept subscriptions equal to the aggregate amount desired to be invested by these clients and the Partnership, then it is anticipated that the amounts to be invested referred to in clauses (i) and (ii) will be proportionately reduced to equal, in total, the subscription amount the hedge fund is willing to accept. In the event that the proportionate reduction in investment amounts results in an account receiving such a small allocation that it does not satisfy the subscription
minimum that a hedge fund is willing to accept, only those accounts that meet such minimum amount will be recommended to invest in that hedge fund. In cases where the investment opportunity is so limited that a proportionate reduction in investment amounts is not feasible, the opportunity will be allocated in any manner deemed appropriate by Federal Street and Old North under the circumstances.
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ITEM 11.A
	Text27: ONA does not purchase or sell securities for itself that it also recommends to clients. However, related persons of ONA that are its employees and/or employees of its affiliates may purchase and sell shares of mutual funds for their own account that are also recommended to clients. Both ONA and its affiliates receive and review reports from their employees regarding their personal securities trades on a quarterly basis and initial and annual reports disclosing securities holdings.
 
 
ONA has adopted a code of ethics, which governs the conduct of its employees, officers, directors and owners. The code requires all such persons to comply with the applicable federal securities laws and conform with a standard of business conduct that reflects the applicant’s fiduciary obligations to its clients. Under the code, all personnel are to strive to avoid placing their personal interests above clients’ interests and avoid conflicts of interests or, if conflicts are unavoidable in any case, fully disclose them. In addition, the code incorporates and requires adherence to the code of ethics of the CFA Institute (formerly known as “AIMR”). Some specific elements of the code are (1) a prohibition on insider trading; (2) strict limits on personal trading
intended to avoid actual or apparent conflicts with any client’s interests, including the maintenance of a do-not-trade list in specific securities and, for securities not on that list, a ceiling on permitted dollar amounts and a required minimum holding period; (3) a requirement that investments in IPOs and private placements must be pre-cleared by the applicant’s president; (4) periodic reporting and review of securities holdings and transactions of the applicant’s personnel; (5) a ceiling on the amount, and required reporting of, certain gifts that may present potential conflicts of interest; (6) a requirement to report any violation of the code to the applicant’s chief compliance officer; and (7) the imposition of sanctions, up to and including dismissal, for violations of the code.
 
ONA will provide a copy of its code of ethics to any client or prospective client upon request.
 
Discretionary Accounts
 
Discretionary accounts are managed and supervised continuously by William Peck, ONA’s President.  Mr. Peck oversees approximately 495 accounts, representing 90 client relationships.  He evaluates the expected level and nature of the return and risk incurred by the investment managers and considers them in light of each client’s objectives, financial needs and risk tolerance.  In this process, Mr. Peck evaluates whether the investments remain consistent with the client’s objectives, financial needs and risk tolerance, and he implements changes in the investments through sales and purchases if they become inconsistent with such factors. The holdings of discretionary accounts are reviewed at meetings of the Investment Committee.  The Investment Committee consists of Mr. Peck, ONA’s President; John LaPann, ONA’s Chairman; and the Director of Research of Federal Street Advisors.  Reviews by the Investment Committee occur concurrently with the bi-weekly meetings of the Federal Street Advisors Investment Committee and periodically as independent meetings.  The Investment Committee’s review of each account permits the Committee to discuss each client’s investments.  The Committee verifies that the client’s investments remain appropriate considering the client’s specific situation or the Committee may identify cases in which the client’s investments may no
longer be appropriate.  The Investment Committee also evaluates whether asset allocations and specific investment choices remain in line with ONA’s current views regarding optimal asset allocations 
and asset managers in light of then-current market conditions and expectations about future trends.
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ITEMs 12.A(1), (2) and (3)
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Mr. Peck conducts a continuous review of each underlying manager’s investment performance.  Members of ONA’s staff and/or the staff of ONA’s affiliate, FSA, may assist in the review process by conducting research and statistical comparisons and other related activities.  The supervisory review considers each manager’s absolute performance and performance relative to appropriate benchmarks and evaluates the extent to which the manager’s performance in relation to the amount of risk incurred is and remains appropriate in light of the client’s objectives, financial needs and risk tolerance. 
 
ONA’s normal practice is to provide quarterly reports to each client.  In unusual cases, reporting may be less frequent if a particular client specifically requests not to receive quarterly reports.  In that event, the client will receive reports annually. ONA’s reports include detailed information about the securities, funds or other instruments in which the client’s account is invested, the performance of the account for the most recent reporting period, and where applicable, the amount of any advisory fees withdrawn from the account. Reports typically contain ONA’s explanation and assessment of the account’s performance in light of the client’s needs.  The reports will address any investment changes made, or those expected to be made, or those that are being recommended with appropriate disclosure of the fact and reasons for the changes.
 
ONA has the authority to determine the securities to be bought or sold, the amount thereof, and the commission rates paid only for purchases and sales in discretionary management accounts and only for mutual fund and cash account purchases and sales.  The authority extends to trading within or among accounts in the name of a particular client but does not permit ONA to write checks on or withdraw funds from a client’s account, nor may ONA take custody of client funds or securities held in the account.  The authority to determine which securities to buy or sell is not generally limited, although it must be exercised with due regard for the suitability of any particular investment for the client and in accordance with applicable legal requirements.  However, the authority may be limited for any specific client in accordance with instructions received from that client, for example, to invest only in mutual funds applying particular social responsibility screens, to meet certain legal requirements applicable to some types of retirement plans, or to remain within an agreed-upon range of asset allocations or other investment restrictions agreed upon between ONA and the client.
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	Text31:  ONA recommends that clients select from among a number of brokers based upon ONA’s evaluation of the ability to obtain best execution, taking into account transaction prices, competitiveness of commission rates, financial soundness, reliability, quality of service, efficiency and other relevant factors.  ONA does not direct client transactions to any particular broker in return for products or research services.  ONA may recommend that clients establish brokerage accounts with the Schwab Institutional division of Charles Schwab & Co., Inc. (Schwab), the Fidelity Registered Investment Advisor Group (Fidelity) division of Fidelity Investments, FINRA-registered broker-dealers, Member SIPC, to maintain custody of clients’ assets and to effect trades for their accounts.  Schwab and Fidelity provide ONA with access to their institutional trading and operations services, which are typically not available to retail investors.  These services generally are available to independent investment advisors at no charge to them so long as a total of at least $10 million of the advisor’s clients’ account assets are maintained at Schwab or Fidelity.  For ONA client accounts maintained in its custody, Schwab and Fidelity generally do not charge separately for custody services but are compensated by account holders through commissions and other transaction-related or asset-based fees for securities trades that are executed through each firm or that settle into each client account at the pertaining broker.  Schwab’s and Fidelity’s services include research, brokerage, custody, access to mutual funds and other investments that are otherwise available only to institutional investors or would require a significantly higher minimum initial investment.  Schwab and Fidelity also make available to ONA other products and services that benefit ONA but may not benefit its clients’ accounts.  Some of these other products and services assist ONA in managing and administering clients’ accounts.  These include software and other technology that provide access to client account data (such as trade confirmations and account statements), facilitate trade execution (and allocation of aggregated trade orders for multiple client accounts), provide research, pricing information and other market data, facilitate payment of ONA’s fees from its clients’ accounts, and assist with back-office support, recordkeeping and client reporting.  Many of these services generally may be used to service all or a substantial number of ONA’s accounts, including accounts not maintained at Schwab or Fidelity. Schwab and Fidelity may also provide ONA with other services intended to help ONA manage and further develop its business enterprise.  These services may include consulting, publications and  
Schwab and Fidelity may discount or waive fees it would otherwise charge for some of these services or pay all or a part of the fees of a third-party providing these services to the applicant.  Schwab and Fidelity may also provide other benefits such as educational events or occasional business entertainment of ONA personnel.  In evaluating whether to recommend that clients custody their assets at Schwab or Fidelity, ONA may take into account the availability of some of the foregoing products and services and other arrangements as part of the total mix of factors it considers and not solely the nature, cost or quality of custody  and brokerage services provided by Schwab or Fidelity, which may create a potential conflict of interest.  The availability to ONA of the foregoing products and services is not contingent upon ONA committing to Schwab or Fidelity any specific amount of business (assets in custody or trading), and clients of ONA do not pay commissions to Schwab or Fidelity that are higher than those obtainable from other brokers in return for these products and services.  ONA is not a registered representative of Charles Schwab or Fidelity or any other broker/dealer and does not receive any commissions or fees in connection with recommending the services of any broker.  ONA is independently owned and operated and not affiliated with Schwab or Fidelity.
 


