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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 
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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) 
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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 
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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) 
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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). 



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). 



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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	Text13: 
	0: Maxim Global Wealth Advisors, (the operating name of Maxim Capital Management LLC, an Oregon limited liability company, "MCM"), is in the business of providing wealth management services, which consist of our individualized Investment Advisory Services as well as our Financial Planning and Consulting Services.  We are long term investors and generally seek to maximize total returns for clients while also closely managing risk through appropriate asset allocation, adequate diversification, and through the implementation of our disciplined investment process.  
 
Investment Advisory Services
 
MCM defines investment advisory services as giving continuous advice to a client or taking investment action for a client based on their individual needs.  At the beginning of a new client relationship, we learn the goals and objectives of the client based on their particular circumstances.  We then develop an Investment Policy Statement for the client which will guide us in our management.  Investment accounts are constructed using our proprietary investment models which may consist of stocks, bonds, no-load and institutionally-available mutual funds, ETFs, and in certain cases private investment partnership interests.  MCM will allocate assets among various investments taking into consideration the overall risk tolerance and investment objective chosen by the client.  In addition, on a case by case basis MCM may design individual portfolios that do not resemble one of our proprietary investment models or for which the client retains investment discretion.
 
Financial Planning and Consulting Services
 
MCM also offers financial planning and consulting services to clients.  This consists of assisting clients in defining personal financial planning goals and objectives to be pursued in various areas which may include, but are not limited to: retirement planning, tax efficient strategies and income planning, estate planning, business planning and disposition, pension and retirement plan consulting, education planning, disability protection, and reviewing adequacy of insurance coverage.  We will help the client to plan strategies and will recommend actions to accomplish these goals and objectives.  Additional consulting services may include, but are not limited to, help with concentrated stock positions, advice on investments not managed by MCM, derivative strategies designed to lower investment risk, and other miscellaneous financial matters that may be of concern to the client.  MCM generally serves as the lead advisor among our clients other professional advisors (legal, accounting, insurance, etc.), as appropriate, to ensure that services are well coordinated and to avoid duplication.  Because of our ongoing relationship with clients, MCM is in a position to help them monitor the success of various financial strategies and actions and to adjust or follow up as needed.
 
Proxy Voting
 
MCM's policy with regard to proxy voting is to vote proxies on behalf of our clients.  We review all proxy materials upon receipt and vote them using our best judgment regarding what we believe is in the best interests of our clients.  We will on occasion hold shares in a company that are not a part of one of our internally selected investment programs, normally at the request of a client, and in these cases we will generally not vote proxies.  Clients may elect to vote their own proxies at any time.
 
Fee Schedule  - Global Wealth Management Service 
 
Total Assets Managed:                                      Annual Advisory Fee:
Initial $2,000,000     1.50%
$2,000,001  -  $5,000,000    1.00%
$5,000,001  -  $10,000,000    0.75%
$10,000,001  -  $20,000,000    0.60%
Over $20,000,000                                   0.50%
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ITEM 3K(3)



ITEM 5


ITEM 6
	Text15: This fee schedule is for clients utilizing all of the services provided by our firm.  Certain clients that do not use all of our service offerings may have a lower fee schedule.  Fees are paid quarterly in advance based upon the market value of the account on the last day of the prior quarter.  In cases when the advisory agreement begins  at some point during the quarterly billing period, or when material cash flows come into an account during the quarterly billing period, a prorated calculation will be made and the appropriate fee amount will be debited from the account.  All fees are negotiable based upon unique client circumstances and at the discretion of MCM.
 
Termination of Wealth Management Services
 
Our investment advisory agreement can be cancelled at any time for any reason, by either party, upon request. The individual client agreement will determine whether a client is eligible for a refund of unearned fees should the client relationship be terminated mid quarter.
 
From time to time MCM may offer financial planning to clients on a stand alone basis and charge a flat fee depending on the complexity of the plan.  An advisor will meet with a potential financial planning client in advance to determine the amount to be billed.  In certain circumstances, MCM may charge an hourly or flat fee for advice not directly related to a specific account or for advice on investment accounts not actively managed by MCM.  These fees will vary based on the circumstances involved and are negotiated with each client separately and in advance.
 
 
Although we do not currently hold these investmentrs, MCM has the capability to recommend certain investment limited partnership interests to clients, if appropriate for their specific investment goals.  
 
 
MCM requires that all personnel responsible for research, investment analysis and rendering investment advice to clients will have, at a minimum, a college degree, all required state and federal licenses, and appropriate business experience.
 
 
Education and Business Background
 
Andrew M. Fisher, CFA, CPA
dob 9/30/71
Education:  
BS Finance - Cal Poly University, San Luis Obispo, CA
Work experience:
Chinook Capital Management, LLC, Portland, OR; 2002-2005 - Vice President, Senior Portfolio Manager 
Advanced Telcom Group, Inc., Santa Rosa, CA; 2000-2001 - Exec. Director, Corporate Development
Montgomery Asset management, LLC, San Francisco, CA; 1998-2000 - International Equity Analyst
DLJ Securities, Inc. (HSBC Securities), New York, NY; 1998-1998 - International Equity Analyst
PriceWaterhouseCoopers, Los Angeles, CA; 1994-1997 - Senior Accountant
 
David Colvin, CPA, CFP
dob 4/17/71
Education:
BS Business Administration  - Cal Poly University, San Luis Obispo, CA
Work experience:
TaXpat BV, Amsterdam, The Netherlands; 2004-Present - Partner
Ernst & Young, Amsterdam, The Netherlands; 1998-2004 - Practice Leader, US Tax Group
Ernst & Young, Palo Alto, CA; 1994-1998  - Senior Accountant
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ITEM 10
	Text17: Jeannie M. Pedersen
dob 7/10/74
Education:
BA Financial Economics -  University of San Francisco, CA
Work experience:
Chinook Capital Management, LLC, Portland, OR; 2005 - Portfolio Manager 
Charles Schwab & Co., Portland, OR; 1998-2003 - Investment Specialist 
 
James R. Zapell
dob 8/7/54
Education:
BS Business Administration, Southern Oregon University, Ashland, OR
Work experience:
Charles Schwab & Co., Portland, OR; 1993-2004 - Branch manager / Investment Specialist 
U.S. Bank Investment Services, Medford, OR; 1988-1992 - District Manager, Assistant VP
 
 
David Colvin, owner of accounting firm CLVN, BV, is utilized as a sub-advisor and lends advice in his area of expertise to client accounts which are mutually developed.  MCM pays a fee to Mr. Colvin for his sub-advisory services.
 
 
 
MCM and its employees may perform investment management services for many clients.  It is our policy to not favor any one client over another in making advisory recommendations, subject to the suitability of those recommendations to a particular client and the specific investment objective of that client.  MCM and its employees may take investment action in their own accounts at different times from investment action recommended on behalf of a client and such investment action may be similar to or different from investment action taken (advice given, timing, or nature of action) on behalf of a client.  In addition, MCM employees may, from time to time for their personal account, purchase, sell, hold or own securities or other assets which may be recommended for purchase, sale or ownership for one or more clients.
 
When a decision to purchase or liquidate a security from all applicable accounts is made, priority would always be given to the clients' order before those of a related or associated person to the advisor.  MCM has procedures in place dealing with insider trading, employee related accounts, "front running", and other issues in order to avoid any conflict of interest when such purchases, sales or recommendations are made.  In general, these policies are intended to eliminate, to the extent possible, the adverse effect on clients of any potential conflict of interest.
 
It is the policy of MCM that all employees should (i) at all times place the interest of clients first, (ii) conduct all personal securities transactions in a manner as to avoid any actual or potential conflict of interest or any abuse of the individual's position of trust and responsibility, and (iii) adhere to the fundamental standard that MCM personnel should not take inappropriate advantage of their positions.  
 
 
MCM does not require a minimum dollar value of assets; however, we do require a minimum annual fee of $15,000. This minimum may be reduced in certain limited instances at the discretion of MCM, depending on the services rendered.  
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ITEM 12B
	Text19: MCM employs 3 Portfolio Managers, who are responsible for overseeing all investment advisory activities on a daily basis and for reviewing client goals and objectives at a minimum annually to assure proper asset allocation within target ranges.  MCM reviews the securities held in client portfolios regularly.  More frequent investment reviews may arise due to changes in market, political, and economic circumstances.  Each client's accounts are reviewed at least annually unless special situations arise which require attention, such as an investment strategy change or a material flow of funds into or out of an account.  Portfolio managers are instructed to include the following in their reviews of client accounts; performance comparison to relevant indices, analysis of asset allocation targets, review of tax goals and realized gains and losses for the year.  It is the policy of MCM to assign no more than 100 client relationships to each Portfolio Manager.
 
 
All client assets are held at a third party custodian (brokerage firm). Clients receive reports directly from their custodian at a minimum quarterly, as well as reports from MCM at least annually.  Clients may receive interim reports upon request.  At a minimum, MCM quarterly client reports will contain a description of all securities and the amounts held, and cash balances.  Annual reports, which detail realized gains and losses as well as other tax related information, will be sent following the end of the calendar year.  Frequency and content of other reporting will generally vary with the needs and desires of the Client. Generally, meetings are held at client's request. At these meetings, a written report will be presented which reviews account objectives and details investment holdings and performance.
 
 
Except to the extent the Client directs otherwise, MCM will use its discretion in purchasing and selling securities in a Client's account.  Clients occasionally restrict MCM from buying or selling certain securities or types of securities.  Clients occasionally restrict cash balances from being used to purchase securities, and in some cases, Clients may require MCM to obtain verbal or written permission from the Client before trading occurs.  
 
 
Except to the extent the Client directs otherwise, MCM will use its discretion in recommending the broker-dealer and therefore the commissions charged, and will generally seek "best execution".  In selecting or recommending a broker-dealer, MCM will comply with its fiduciary duty to obtain best execution and with the Securities Exchange Act of 1934.  Advisor will take into account such relevant factors as (a) price, (b) the broker-dealer's facilities, reliability and financial responsibility, (c) the ability of the broker-dealer to effect transactions, particularly with regard to such aspects as timing, order size and execution of order, (d) the research and related brokerage services provided by such broker-dealer to MCM, notwithstanding that the account may not be the direct or exclusive beneficiary of such services and (e) any other factors MCM considers to be relevant.  The payment of brokerage compensation to MCM will also be considered as a factor in our recommendation of a broker-dealer.  Allocation of transaction to obtain research services enables MCM to supplement its own research and analysis with the statistics, information and views of others.  The receipt of services from broker-dealers might be useful to MCM in rendering investment management services to a specific client and or clients, and conversely, such information provided by brokers or dealers who have executed orders on behalf of other clients might be useful to MCM in carrying out its obligation to that client and or clients.  
 
The Advisor is authorized in its discretion to aggregate purchases and sales and other transactions made for the Account with purchases and sales and other transactions in the same or similar securities or instruments for other clients of the Advisor.  When transactions are so aggregated, the actual prices applicable to the aggregated transactions will be averaged, and the Account will be deemed to have purchased or sold its proportionate share of the securities or instruments involved at the average price so obtained.  Stock exchange regulations may in certain instances prevent the executing broker-dealer from delivering to the Account a confirmation slip with respect to its participation in the aggregated transaction.
 
All trades are documented by the trader. Trades are entered on a trade ticket, which is then confirmed either via an electronic download, or by written confirmation. A daily trade record is created and all trades are checked the day after placement to confirm they have been placed into the correct client account. 
 
	Text20: 
	Text21: ADDITIONAL DISCLOSURE - Established Code of Ethics
MCM has established a "Employee Code of Ethics" ("Code"), which addresses individual employee conduct, and an "Asset Manager Code of Professional Conduct", which outlines the responsibilities of our firm on behalf of clients.  The framework of our ethical standards was adopted from the CFA Institute Centre for Financial Market Integrity and they are in accordance with SEC Rule 204A-1.  We will furnish these to clients and prospective clients upon request.  Our Code is designed to ensure that all employees are aware of and adhere to the policies and procedures of the firm.  The purpose of the Code is to identify the ethical and legal framework in which the firm and its employees are required to operate and to highlight some of the guiding principles and mechanisms for upholding MCM's standards of business conduct and to ensure that we have taken every step possible to eliminate potential conflicts of interest.  The Asset Manager Code is meant to extend the scope of our Code from the individual employee to the entire firm.
 
 


