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

The information has not been approved or verified by any government authority. 
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FORM ADV 
Part II - Page 2 

Applicant: SEC File Number: 
 
801- 

Date: 

  

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

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

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

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

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

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

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

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

 

 
 
 
 
 
 

 
 
 

  

 
 
 

 
 
 

 
 
 
 

 
 
 



FORM ADV 
Part II - Page 3 

Applicant: SEC File Number: 
801- 

Date: 

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

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

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

      (3)            Technical 

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

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

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

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

                                                                                                             (8)          Other  (explain on Schedule F) 

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

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

      (4)            Short sales 

 

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

 
 
 

 

 
 

 
 

 
 
 

 

 
 

 
 
 

 
 
 

 
 
 

 
 

 
 
 
 

 
 

 
 

 

 

 

 

 

 
 



FORM ADV 
Part II - Page 4 

Applicant: SEC File Number: 
801- 

Date: 

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

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

6.     Education and Business Background. 
        For: 

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

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

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

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

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

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

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

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

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

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

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

               (2)   investment company                                                           (8)    law firm 

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

               (4)   financial planning firm                                                      (10)   pension consultant 

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

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

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

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

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

  

 
 
 

 
 

 

 
 
 
 
 

 

 
 
 
 

 

 

  



  

FORM ADV 
Part II - Page 5 

Applicant: SEC File Number: 
801- 

Date: 

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

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

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

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

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

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

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

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

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

(If yes, describe on Schedule F) 

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

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

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

 

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

 

 

 

 

 

 

 



  

FORM ADV 
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Applicant: SEC File Number: 
801- 

Date: 

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

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

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

                                                                                                                                                                                                    Yes   No    

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

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

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

 

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

  

  

  
 

  

  

  

  

  



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

Applicant: SEC File Number: 
 
801- 

Date: 

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

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

Item of Form 
(identify) 

 
Answer 

  

 

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



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

Applicant: SEC File Number: 
 
801- 

Date: 

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

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

Item of Form 
(identify) 

 
Answer 

  

 

 (Complete amended pages in full, circle amended items and file with execution page (page 1). 
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FORM ADV 
Continuation Sheet for Form ADV Part II 

Applicant: SEC File Number: 
 
801- 

Date: 

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

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

Item of Form 
(identify) 

 
Answer 

  

 

 (Complete amended pages in full, circle amended items and file with execution page (page 1). 
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FORM ADV 
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Applicant: SEC File Number: 
 
801- 

Date: 

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

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

Item of Form 
(identify) 

 
Answer 

  

 

 (Complete amended pages in full, circle amended items and file with execution page (page 1). 
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Applicant: SEC File Number: 
 
801- 

Date: 

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

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

Item of Form 
(identify) 

 
Answer 

  

 

 (Complete amended pages in full, circle amended items and file with execution page (page 1). 
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Applicant: SEC File Number: 
 
801- 

Date: 

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

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

Item of Form 
(identify) 

 
Answer 

  

 

 (Complete amended pages in full, circle amended items and file with execution page (page 1). 
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Applicant: SEC File Number: 
 
801- 

Date: 

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

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

Item of Form 
(identify) 

 
Answer 

  

 

 (Complete amended pages in full, circle amended items and file with execution page (page 1). 
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(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules) 

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

Item of Form 
(identify) 

 
Answer 

  

 

 (Complete amended pages in full, circle amended items and file with execution page (page 1). 
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 1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.: 

Item of Form 
(identify) 
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 (Complete amended pages in full, circle amended items and file with execution page (page 1). 
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Item of Form 
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	Text13: 
	0:  This brochure provides information about the qualifications and business practices of Excel Securities & Associates, Inc. ("EXCEL"). Please contact Joseph Lanzisera of EXCEL, if you have any questions about the contents of this brochure. The information in this brochure has not been approved or verified by the United States Securities and Exchange Commission or by any State securities authority. Additional information about EXCEL is available on the Internet at http://www.adviserinfo.sec.gov. You can search this site by a unique identifying number, known as a CRD number. The CRD number for EXCEL is 16629.
 
 ADVISORY SERVICES
 
EXCEL Sponsors the following two investment advisory programs
  
   1) FB Advisory (FBA)
            Version I
            Version II
   2) Managed Account Command (MAC) 
            Lockwood Capital Management 
            Lockwood Advisors
 
  FB Advisory Program
 
The FB Advisory wrap program is a IAR driven platform and provides customers a set tools and services designed to assist the investor in making informed choices with respect to the management of their own assets.  The only difference between Version I & Version II is the structure of fees and charges. Program customers will work closely with their IAR to determine an appropriate investor profile and establish risk / return expectations.  The EXCEL investment advisor representative will make recommendations with respect to asset allocations and specific investment choices.  Periodic account reviews are designed to measure and report the effectiveness of the investment choices with respect to the customers stated profile, goals and account objectives.  
 
On or about the fist business day of each calendar quarter, program accounts are charged an asset based program fee. Program fees are collected in advance and are prorated for accounts opened on any day other than the first day of the calendar quarter or for any additions or withdrawals from program accounts that exceed $5000. The program fee includes initial and periodic portfolio review and recommendations, on going performance tracking, custody, and ready access to an investment advisor to assist with decision making throughout the investor's investment life-cycle. All fees, with the exception of certain administrative fees for wire transfers, certificate issues and SEC exchange fees, are included within the fee negotiated between the client and EXCEL within the parameters of the fee schedule below.

	Text12: 
	0: 








1D

	Text9: 
	Text10: 
	Text14: 
	Text15: FB Advisory accounts may incur additional expense in the form of internal fund expenses from the various exchange traded, closed end and open end mutual funds used to fill the asset allocation models. 
In evaluating the FB Advisory program a client should consider the total value of all of the services  received for the fee charged, including the amount of portfolio activity in the client's account, the value of custodial, reporting and other services which are provided under the arrangement, and other factors. The total fee may or may not exceed the aggregate cost of such services if they were to be provided separately.      
 
All program fees are paid quarterly in advance!  
. 
Managed Account Command 
 
Through a definitive agreement with the Lockwood Advisors Inc. (Lockwood) a Delaware Corporation (located at 10 Valley Stream Parkway, Malvern, PA 19355),  EXCEL makes available to its customers an investment management program called "Managed Account Command" (MAC).  Lockwood provides EXCEL and its customers wrap account services for program accounts inclusive of clearing, custody, statement and confirm delivery, and performance reporting. EXCEL performs all due diligence functions over managers made available in the program and performs the supervisory and training function over its Investment Advisor Representatives (IAR). MAC Program customers work closely with their IAR  to identify and document appropriate  investment objectives and risk profiles.  Client's IAR will recommend the investment manger, from the approved list, that he or she believes to be most appropriate based on data provided by the client.   
 
Each of the managers available in this program exercise discretionary control over the Client account during the term of the managed agreement.  Client's IAR will monitor the manager's effectiveness and 
report to Client on a periodic basis.  In the event a change of managers is recommended, EXCEL requires Client signature to effect the change.  
 
Prior to December 1, 2009 EXCEL offered similar managed account offerings but under an  agreement with Lockwood as the program sponsor.  Effective December 1, 2009 each of the managed accounts offerings herein will be offered with EXCEL as the program sponsor. 
 
A description of each and disclosure of pricing follows. 
	Text16: 
	Text17: Lockwood Capital Management Asset Allocation Portfolios (LAAP):
Lockwood Asset Allocation Portfolios (LAAP) is a discretionary unified  account managed  by Lockwood Capital Management (LCM).  The minimum account balance for this program is $50,000.   Employing LCM's model portfolios, program clients can choose from one of five strategies that best meet their needs ranging from Conservative to Aggressive. The primary vehicle used to fill the allocation models is exchange traded funds.
 
Lockwood Advisors AdvisorFlex Portfolios (AFP)
AdvisorFlex offers a series of objective based strategies, managed by Lockwood that provides investors with access to professionally managed solutions, and seeks to address the unique challenges presented at each phase of the investor life-cycle, from wealth accumulation, to the transition to retirement, and ultimately, the management and distribution of income. The AdvisorFlex framework allows an IAR to choose from 16 underlying model portfolios, created by Lockwood, or customize the client's portfolio by selecting from a variety of investments, including mutual funds, exchange traded funds (ETFs), and exchange traded notes (ETNs) across multiple asset classes that fit within the framework of the Lockwood's predefined allocations for the model and have been subject to quality screens by Lockwood's research staff. 
 
The fees charged to the client consists of amounts paid to Lockwood for management fees, transaction costs, custody, and performance reporting plus amounts paid to Excel for its role as the broker dealer of record on the program accounts and amounts paid as consultant fees that are shared between the IAR and Excel for its role as the program sponsor.  The base program fee is intended to cover management fees, transaction costs, custody, performance reporting and broker dealer services.  The table below displays the base program fee at various asset levels plus the maximum allowable consultant fee to determine the maximum allowable program fee at each asset level.
 
Lockwood  LAAP & AFP program fees:
                                                                                                    Maximum                                 Maximum
Household Asset Level                 Base Program Fee         Consultant Fee                           Program Fee                                                                                                                   
First $500,000                                                      40 bps                                             150 bps                                                 190 bps
Next $500,000                                                      35 bps                                             150 bps                                                 185 bps             Next $4,000,000                                                   30 bps                                             150 bps                                                 180 bps
Over $5,000,000                                        25 bps                                              150 bps                                                 175 bps
 
Each of the investment vehicles used within the MAC platform will have internal expenses that are paid indirectly by program clients and such expenses are not included in the amounts and totals listed above. 
 
Certain other fees and charges may be assessed to program accounts under certain circumstances and for use of specific services such as but not limited to annual IRA fees, IRA closing fees, overnight check deliveries, wired funds and any other account related fees and charges not specifically included above
	Text20: 
	Text21: LEVY PORTFOLIOS WRAP FEE PROGRAM 
Prior to December 1, 2009 EXCEL offered a program called  The Levy Portfolios and portfolio management service ("Levy Portfolios").  Effective December 1, 2009 the Levy Portfolios and the related services are offered within the framework of the FB Advisory Version I platform and are no longer defined as a unique offering.  Certain accounts are still managed under the historical terms of this program discussed below.
 
Portfolios consist of one or more of the following: individual equities, bonds, warrants, corporate debt securities, commercial paper, CDs, municipal securities, mutual funds, U.S. Government securities, option contracts on securities, exchange traded funds and other investment products. ESA will allocate the portfolio assets among various investments taking into consideration the objectives of the model portfolio. The mutual funds will be selected on the basis of any or all of the following criteria: the fund's performance history; the industry sector in which the fund invests; the track record of the fund's manager; the fund's investment objectives; the fund's management style and philosophy; and the fund's management fee structure. Portfolio weighting between funds and market sectors will be determined the portfolio manager. ESA's portfolio manager will implement  changes to a  portfolios based on market, economic and political circumstances, and the individual characteristics of securities.
 
Clients are free to consult with the investment adviser representative at ESA at any time concerning their portfolios. Should the client's individual situation change, the client should notify ESA, who will assist the client in revising the current portfolio and/or prepare a new questionnaire to determine if a different portfolio would be appropriate to the client's new situation. ESA will contact clients at least annually to review the client's personal financial circumstances. 
Clients will not be charged any individual transaction charges or custodial fees in the Levy Portfolios Wrap Fee program. All fees, with the exception of certain administrative fees for wire transfers, certificate issues and SEC exchange fees, are included within the fee negotiated between the client and ESA within the parameters of the fee schedule below. 
 
 Assets Under Management                                               Annual  Fee (%)  
$75,000 to $250,000                                                                   1.90%
$250,001 to $500,000                                                                 1.75%
$500,001 to $1,000,000                                                              1.625%
$1,000,001 to $2,500,000                                                           1.50%
$2,500,001 to $5,000,000                                                           1.25%
$5,000,000 and up                                                                      1.00%
 
EXCEL generally required a minimum account of $75,000 and a minimum annual fee of $1425
for the Levy Portfolios Wrap Fee Program. This minimum account size and fee is negotiable under certain circumstances.
	Text26: 
	Text27: Class Actions, Bankruptcies and Other Legal Proceedings: Client's should note that EXCEL will neither advise nor act on behalf of the client in legal proceedings involving companies whose securities are held or previously were held in the client's account(s), including, but not limited to, the filing of "Proofs of Claim" in class action settlements. If desired, clients may direct EXCEL to transmit copies of class action notices to the client or a third party. Upon such direction, EXCEL will make commercially reasonable efforts to forward such notices in a timely manner.
 
Proxy Policy Disclosure: Client accounts using MAC program managers can elect to have LOCKWOOD vote their manage and vote their respective proxy notices. For FB Advisory program clients EXCEL does not have any authority for the voting of any  client proxies for portfolio securities. In the event any client may request assistance about the proxy voting process, EXCEL may provide information to assist the client but the client, or independent manager, maintains the responsibility for receiving and voting any client proxies.
 
Our experience indicates that certain broker dealers under clients' wrap fee agreements generally can offer best price for transactions in listed equity securities, but, no assurance can be given that such will continue to be the case with those or other broker dealers which may offer wrap fee arrangements, nor with respect to transactions in other types of securities. Accordingly, the client may wish to satisfy himself that the broker dealer offering the 'wrap fee' arrangement can provide adequate price and execution of most or all transactions. The client should also consider that, depending upon the level of the wrap fee charged by the program, the amount of portfolio activity in the client's account, the value of custodial and other services which are provided under the arrangement, and other factors, the wrap fee may or may not exceed the aggregate cost of such services if they were to be provided separately and if an adviser were free to negotiate commissions and seek best price and execution of transactions for the client's account. Certain transaction costs may be incurred which are not included within a wrap fee.
 
Clients are encouraged to review each disclosure document regarding the particular characteristics and fees of any program and managers recommended and or employed. 
	Text30: 5 & 6
	Text31: EDUCATION AND BUSINESS STANDARDS
Advisory persons associated with EXCEL must possess, minimally, a college degree and/or appropriate business experience and all required licenses.
 
EDUCATION AND BUSINESS BACKGROUND
 
Joseph Lanzisera  President & CEO                                           Born 1941
Education:
B.S., Accounting, Rochester Institute of Technology, 1964
 
Business Background:
President, CEO & Co-Founder,  Excel Securities & Associates, Inc, 1978 to present.
 
Terrence P. Britt   Vice President & COO                                    Born 1960
Education
B.S. Accounting & Finance, Rochester Institute of Technology College of Business
MBA Rochester Institute of Technology College of Business
 
Business Background
Has worked in wide variety of roles at Excel since 1990. Currently responsible for supervisory principal function within the firm and manages all aspects of day to day operations.
 
 
Tami Wihlen                                                                                  Born 1971
Education:
B.A. Economics, University of Maryland
 
Business Background:
Principal (Financial, General Securities, etc.) and Investment advisor at Excel Securities & Associates, Inc., since 1996. Provides wealth management services to individuals and corporate clients. She is a Retirement Plan Specialist and Investment Advisor/Educator in the Qualified Retirement Plan marketplace.
 
 
 
	Text32: 8A, 8C(1)
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	Text33: OTHER BUSINESS ACTIVITIES
In addition to being a registered investment advisory firm, EXCEL  is also an FINRA registered broker dealer. Each of the Advisory wrap fee programs described herein utilizes the services the wholly owned broker dealer and the pricing of said wrap programs are a function of the negotiated clearing arrangements between  EXCEL as a broker dealer and its clearing agent. 
 
PARTICIPATION OR INTEREST IN CLIENT TRANSACTIONS
 
EXCEL has adopted a Code of Ethics expressing the firm's commitment to ethical conduct. EXCEL's Code of Ethics describes the firm's fiduciary duties and responsibilities to clients, and sets forth EXCEL's practice of supervising the personal securities transactions of supervised persons with access to client information. Individuals associated with EXCEL may buy or sell securities for their personal accounts identical to or different than those recommended to clients. It is the expressed policy of EXCEL that no person employed by EXCEL shall prefer his or her own interest to that of an advisory client or make personal investment decisions based on the investment decisions of advisory clients. To supervise compliance with its Code of Ethics, EXCEL requires that anyone associated with this advisory practice with access to advisory recommendations provide annual securities holdings reports and quarterly transaction reports to the firm's Chief Compliance Officer. EXCEL requires such access persons to also receive approval from the Chief Compliance Officer prior to investing in any IPOs or private placements (limited offerings). EXCEL requires that all individuals must act in accordance with all applicable Federal and State regulations governing registered investment advisory practices. EXCEL's Code of Ethics further includes the firm's policy prohibiting the use of material non-public information. Any individual not in observance of the above may be subject to discipline. 
 
EXCEL will provide a complete copy of its Code of Ethics to any client upon request to the Chief Compliance Officer at EXCEL's principal address.
 
CONDITIONS FOR MANAGING ACCOUNTS
 
                                                          MAC                                     FB Advisory
                                                    AFP & LAAP                   FBAv1                  FBAv2
Minimum Account Size                       $50,000                           $50,000                      $25,000
Minimum Annual Fee                              N/A                              $500                           $250 
Minimum Annual Fee (pre 12/1/09)        N/A                               $250                           N/A
Negotiable Min Account size                   NO                               NO                              Yes
Negotiable Min Annual Fee                     NO                               NO                              NO
	Text34: 11A & 11B
	Text35: REVIEW OF ACCOUNTS & REPORTS OF ACCOUNTS
The named IAR on each account is responsible for completing and documenting a thorough account review at least annually. Periodic review and performance monitoring is performed by EXCEL. Material departures from anticipated results will  result in deeper account examination of the account and the IAR in question. Every managed account on the Excel sponsored programs will be mailed account statements at least quarterly.  FB Advisory Version I accounts are mailed quarterly performance reports in addition to account statements and said reports and statements are archived on  document management systems. FB Advisory Version II accounts may elect not to have quarterly performance reports mailed to them. The IAR on these accounts has access to daily monitoring of the account performance via computer. The performance reporting engine is identical for both account types. Performance calculation for MAC program accounts is provided by LOCKWOOD and is also available daily by the IAR but is not mailed to customer.
 
THIRD PARTY MONEY MANAGER SELECTION AND MONITORING
REVIEWS: These client accounts should refer to the independent registered investment adviser's disclosure document for information regarding the nature and frequency of reviews provided by that independent registered investment adviser. EXCEL will provide reviews as contracted for at the inception of the advisory relationship.
 
REPORTS: These client accounts should refer to the independent registered investment adviser's disclosure document for information regarding the nature and frequency of reports provided by that independent registered investment adviser. EXCEL will provide these client accounts with reports as contracted for at the inception of the advisory relationship
	Text36: 12A(1) & 12B
	Text37: INVESTMENT DISCRETION
All MAC program accounts grant discretionary authority to EXCEL and the respective account manager for investment selection, timing, and size. FB Advisory accounts may grant discretion to their IAR by completing a separate "Trading Authorization and Indemnification" form.  All program accounts and related transactions are performed in the EXCEL brokerage accounts and cleared by Excel's clearing agent. EXCEL’s execution procedures are designed to make every attempt to obtain the best execution possible, although there can be no assurance that it can be obtained. Clients should consider whether or not the appointment of EXCEL as the sole broker may or may not result in certain costs or disadvantages to the client as a result of possibly less favorable executions. EXCEL will not be independently seeking best execution of client transactions through other broker dealers.
 
BROKERAGE RECOMMENDATIONS
 
As previously disclosed, IARs of EXCEL may also be registered representatives of Excel  a FINRA member broker-dealer firm. As such, individuals of EXCEL, in their separate capacities as registered representatives, will be able to effect securities transactions and may receive separate, yet customary compensation for effecting any securities transactions. EXCEL requires that all trades by its registered representatives be placed through EXCEL and cleared through EXCEL's clearing agent. For this reason, the decision by any client to authorize a representative of EXCEL to place a trade is the functional equivalent of directing such person to execute a trade through EXCEL and Pershing.
	Text38: 
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	Text39: THIRD PARTY MONEY MANAGER SELECTION AND MONITORING
 
For recommended third party money managers not offered within the framework of an EXCEL sponsored program, clients should review the disclosure documents of recommended independent advisers. EXCEL does not arrange for securities transactions in accounts managed by independent advisers. Some of the recommended advisers may participate in wrap fee programs sponsored by a broker-dealer. In wrap fee programs, trades are generally expected to be executed only with the broker-dealer with which the client has entered into the wrap fee arrangement, so that the adviser may not be free to seek best price and execution by placing transactions with other broker-dealers. Our experience indicates that certain broker-dealers under clients' wrap fee arrangements generally can offer best price for transactions in listed equity securities, but, no assurance can be given that such will continue to be the case with those or other broker-dealers which may offer wrap fee arrangements, nor with respect to transactions in other types of securities. Accordingly, the client may wish to satisfy himself that the broker-dealer offering the wrap fee arrangement can provide adequate price and execution of most or all transactions.
 
ADDITIONAL COMPENSATION
 
As disclosed in Item 1.D. of this Schedule F, EXCEL may act as a solicitor for various registered investment advisers, and for doing so will receive an ongoing solicitation fee ranging from 0.25% to 1.50% of referred assets under management. EXCEL is aware of the special considerations promulgated under Section 206(4)-3 of the Investment Advisers Act of 1940. As such, appropriate disclosure shall be made and all applicable Federal and State laws will be observed. The principal individuals and/or other employees of EXCEL may, from time to time, receive 12b-1 distribution fees from investment companies in connection with the placement of client funds into investment companies. Typically, the receipt of 12b-1 fees only occurs when a client has a non fee based account with mutual funds.
 
 
	Text42: 
	Text43: The FB Advisory Program provides clients choice with respect to program costs associated with transaction and performance reporting. Program "Version I" is fully bundled and adds a base program fee to the stated consultant fee to pay for these costs.
 
FB Advisory (Version I) 
                                                       Base                         Maximum                                      Maximum
Household Asset Level           Program Fee              Consultant Fee                                 Program Fee
Under $100,000                             30 bps                          1.95 bps                                     225 bps
$100,000-$400,000                       25 bps                           1.95 bps                                     220 bps
$500,001-$1 million                       20 bps                           1.95 bps                                     215 bps
Over $1 million                              15 bps                           1.95 bps                                     210 bps    
 
 
FB Advisory (Version II) 
 
Asset  Based Fees 
                                                                       Maximum
Household Asset Level                              Program Fee
Under $100,000                                               200 bps                                   
$100,000-$400,000                                          200 bps                                    
$500,001-$1 million                                          200 bps                                   
Over $1 million                                                 200 bps                                   
 
Transaction Fees ( In addition to the program fee)
 
Transaction Type                                 Transaction Charge
Stocks & ETFs                                                      $25 plus $.01 per share
Options                                                                  $25 plus $1 per contract
All other transactions                                             $25 per ticket
 
Quarterly Performance Reports            $  6.25 per month
 
FB Advisory Version II clients can materially lower their overall transaction costs by using the Pershing FundVest no transaction fee mutual fund platform. Certain restrictions apply such as minimum investment amounts and minimum holding periods. Refer to the FundVest brochure foe complete and current information.
 
All asset based program fees are expressed in basis points. Each basis point represents 1/100 of 1 percent. (Example: 150 basis points = 1.5%)
 
    
 
          
	Text50:   
 MONEY MANAGER REFERRAL
Based on a client's individual circumstances, portfolio size and needs, EXCEL may perform management searches of independent registered investment advisers, who pay referral fees to EXCEL, on behalf of a client. Factors considered in making this determination include account size, risk tolerance, the opinion of each client and the investment philosophy of the independent adviser. Certain recommended independent investment advisers may have account minimums and/or other conditions for managing client accounts. Clients should refer to the independent adviser's disclosure document for a full description of the services offered.
 
EXCEL will be paid by the independent adviser selected by the client for portfolio management services. The fee will be based on a percentage of the client's managed assets (typically ranging up to 0.50% to 1.00% of the fee charged by the independent investment adviser, depending on the size of the account), which is included in the independent investment adviser's annual management fee. The portion of the advisory fee paid to EXCEL does not increase the client's ultimate advisory fee paid to the selected independent investment adviser. 
 
The management fee is disclosed in the independent investment adviser's disclosure
document (Part II of Form ADV or other disclosure document in lieu of Part II).  
  
 GENERAL INFORMATION ON FEES AND SERVICES
 
Negotiability of Fees & Account Minimums: In certain circumstances, EXCEL fees and account minimums may be negotiable.  
Fee Calculation: The fee charged is calculated as described above and is not charged on the basis of a share of capital gains upon or capital appreciation of the funds or any portion of the funds of an advisory client (Section 205(a)(1) of the Investment Advisers Act of 1940, as amended).
Termination of Advisory Relationship: A client agreement may be cancelled at any time, by either party, for any reason, upon receipt written notice. Upon termination of any client relationship, any prepaid, unearned fees will be promptly refunded, and any earned, unpaid fees will be due and payable.
Mutual Fund Fees and Expenses: All fees paid to EXCEL for investment advisory services are separate and distinct from the fees and expenses charged by mutual funds to their shareholders. These fees and expenses are described in each fund's prospectus. These fees will generally include a management fee, other fund expenses, and a possible distribution fee. 
    
 
          


