
FORM ADV         
                  Uniform Application for Investment Adviser Registration 

Part II - Page 1  

Name of Investment Adviser:  

  

Address:               (Number and Street)                                 (City)         (State)            (Zip Code)         Area Code:          Telephone Number: 

  

 
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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are not required to respond unless the form displays a currently valid OMB control number. 
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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 
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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) 

  

 
 
 

 
 

 

 
 
 
 
 

 

 
 
 
 

 

 

  



  

FORM ADV 
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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). 
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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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Item of Form 
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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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 (Complete amended pages in full, circle amended items and file with execution page (page 1). 
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	Text107: Accounts are managed according to four risk level model portfolios.  Ad hoc changes to the model portfolios are executed across all accounts typically within one business day.  Models are rebalanced quarterly to target asset class and security weights.  Accounts are reviewed quarterly and considered for rebalancing subject to tax optimization constraints.  Reviews are performed by the CEO.
	Text108: Outsource Custodian to provide client with monthly statement of holdings and account activity.  Quarterly performance reports are prepared in by Advent/Axys Back Office Solutions.  1099 forms provided annually by custodian.  
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	Text13: 
	0: · the services provided, including the name of any publication or report issued by the adviser on a subscription basis or for a fee
 
RAM offers discretionary portfolio management services for a fee based upon assets under management.  The portfolio strategies offered are as followed:
1) 1) Global Investment Strategy Portfolio Level 1 (USD)
Liquidity and income generation with low volatility.  
Using a global, multi-asset approach incorporating strategic and tactical dynamic asset allocation, this strategy targets the historical volatility (standard deviation) and value at risk (VAR) of the Lehman 1 to 3 yr Government bond index.  The strategy attempts to beat the benchmark while remaining within the statistical risk parameters described by the benchmark
2) Global Investment Strategy Portfolio Level 2 (USD)
Capital Stability with reasonable income generation
Using a global, multi-asset approach incorporating strategic and tactical dynamic asset allocation, this strategy targets the historical volatility (std. deviation) and VAR of the Lehman intermediate Government Credit bond index.  The strategy attempts to beat the benchmark while remaining within the statistical risk parameters described by the benchmark.
3) Global Investment Strategy Portfolio Level 3 (USD)
Long-term capital growth with moderate volatility
Using a global, multi-asset approach incorporating strategic and tactical dynamic asset allocation, this strategy targets the historical volatility (std. deviation) and VAR of a benchmark comprised of 50% S&P 500 index, 45% Lehman Intermediate Government/Credit index, 5% 90 day T-bills)  The strategy attempts to beat the benchmark while remaining within the statistical risk parameters described by the benchmark.
 

	Text12: 
	0: 1.D.

	Text9: 
	Text10: 
	Text14: 1.D (cont.)
	Text15: 4) Global Investment Strategy Portfolio Level 4 (USD)
Long-term capital growth with lower than equity risk
Using a global, multi-asset approach incorporating strategic and tactical dynamic asset allocation, this strategy targets the historical volatility (std. deviation) and VAR of a benchmark comprised of 70% S&P 500 index, 25% Lehman Intermediate Govt/Credit index, 5% 90day T-bill.  The strategy attempts to beat the benchmark while remaining within the statistical risk parameters described by the benchmark.
5) U.S. Equity Portfolio
a. This pure equity strategy uses a combined approach incorporating top down sector weighting and bottom up security selection based upon a multi-factor equity valuation model incorporating cash flow based valuation models, relative valuation models, and earnings momentum/revision models.  The aim of this portfolio is to beat the benchmark S&P 500 index while remaining within the statistica risk parameters described by the benchmark.  Covered call writing, options hedging and uncovered option purchases may be used to enhance returns or to reduce risk.  
 
	Text16: 1.D (cont.)
	Text17: · applicants basic fee schedule, how fees are charged and whether its fees are negotiable.
 RODA ASSET MANAGEMENT, LLC   
 Schedule of Portfolio Management Fees              

                                 First $2 mm.     Next $3 mm.     Next $5 mm.     Amounts above $10mm
 
GISP Level 1             1.00%              0.75%               0.50%                Negotiable
 
GISP Level 2             1.00%              0.75%               0.50%                Negotiable
  
GISP Level 3             1.25%              1.00%               0,75%                Negotiable
  
GISP Level 4             1.25%              1.00%               0.75%                Negotiable       
  
US Equity Portf          1.25%              1.00%               0.75%                Negotiable

Fees are charged on a per relationship basis as determined solely by RAM.  Relationship accounts may be combined and pro-rated for purposes of calculating fees.  All fees are charged on a percentage of asset basis and are payable quarterly three months in arrears based upon the average combined assets managed or delegated to 3rd party managers by RAM on behalf of the client.  RAM receives no additional fees or compensation from any outsource manager or fund.  In such cases where a management fee discount or rebate is available, the rebate amount will be credited to the client account in its entirety.  RAM earns no revenues from trading commissions, referrals, or any third
party transactions not described herein.  In addition to the portfolio management fees, clients will pay transaction and back office fees directly to the service provider according to the fee schedule negotiated between RAM and the custodian/back office service provider.

  
 
 
	Text18: 1.D. (cont.)
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	Text19: · 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.
 
Management fees are charged quarterly in arrears.  Client can terminate contract with 30 notice from month end.  
 
 
Interests in partnerships investing in:
 
RAM investment portfolios are allocated among a blend of traditional and alternative asset classes.  Alternative strategies include real estate, commodities, and hedge funds.  Real estate exposure is achieved via ETFs, REITs, closed end funds, or mutual funds.  Commodities exposure is accomplished primarily through Exchange traded notes and exchange traded funds.  Commodities futures and options on commodities futures may also be used.  For accredited investors, hedge fund exposure is achieved via direct investment in hedge fund limited partnerships.  For offshore investors, offshore hedge funds are used.  In order to control single manager risk and to maximize strategy diversification, all hedge funds purchased on behalf of RAM clients are multi-manager funds.
 
 
 
	Text20: 4.A.5
	Text21: 4) Methods of Analysis, Sources of Information, and Investment Strategies
 
Asset Allocation Methodology
Guiding Tenets
Classical asset allocation models built around long-term historical relationships are incompatible with a typical client's investment horizon.  Structural and secular changes in the global economy influence returns, risk, and correlations among asset classes (e.g. secular trends in inflation, higher sustainable equilibrium economic growth rates).  These classical models employ Markowitz mean variance optimization, incorporating as many years of history as is available in order to provide a robust data sample of past outcomes.  Therefore the variance/covariance matrix is built upon a distribution giving equal weight to all past data past historical data.  Using this approach, one would assume that the average historical return for each asset class is the best estimate for the future return.  It also assumes that the equal  historical correlations and volatility data are also the best representation of future expectations.
 
The assumption of a perpetual holding period also results in forecasts that have no link to current market valuation (e.g.  a long term bond forecast of 7% in an environment where available yields are only 4.5%. The price of the bond would have to decrease by 12.5% to result in a YTM of 7% at an assumed duration of effective duration of 5.  This required price drop is ignored in most traditional models.)
· Other common problems associated with models relying purely on mean variance optimization include:  
o Assumption of normally distributed returns (equal chance of gain and loss). 
o Assumes correlations and volatility characteristics are stable over time
o Produces non-intuitive results (asset class domination)
o Outcome highly sensitive to changes in assumptions for return, risk, correlations.
 
The RAM asset allocation process is designed to overcome the limitations of classical mean/variance optimization.  The guiding philosophy of our approach to asset management is grounded firmly in the belief that portfolios should be constructed on a foundation of sound fundamental forecasts, and that quantitative tools should be the primary engine to translate this information into efficient portfolio structures.  
	Text22: 4.A.5 (cont.)
	Text23: Thus, our portfolios always targets a specific expected outcome.  As our strategic expectations evolve over time, the composition of the strategic portfolio must evolve as well.  We also recognize that the unexpected should always be expected and planned for.  Therefore all portfolios must be tested against a broad array of possible market outcomes as well atypical shocks in order to understand how the portfolio might react if the base forecast proves to be inaccurate.  
  
Our return, risk, and correlation estimates are built upon our strategic capital market forecasts   By defining the strategic horizon as a rolling forward 3 to 5 year holding period, we are able to incorporate current market valuation and trend parameters into our return, risk, and correlation forecasts via valuation models and statistical weighting techniques.  Best fit portfolios are subjected to a rigorous GARCH simulation process that tests portfolios against several realistic and extreme scenarios.  This ensures that we can produce a comprehensive array of scenario analyses and stress tests that provide insight into the actual shape and magnitude of the return distribution.  Based on these, the desired portfolio return, risk, skewness and kurtosis characteristics can be targeted through a proprietary asset substitution methodology.
 
 
	Text26: 4.A.5 (cont.)
	Text27: The RAM Global Investment Strategy portfolios seek to achieve maximum diversification by employing a global, multi-asset class approach combining traditional and alternative asset classes, both domestic and international.  Portfolios invest in the the following asset classes
· US Large Cap Equity
· US Small Cap Equity
· Europe excl. UK Equity
· UK Equity
· Japan Equity
· Developed Pacific excl Japan Equity
· Global Emerging Market Equity
· USD Investment Grade Bonds
· Euro or Sterling Investment grade  bonds (currency hedged only)
· USD high yield bonds
· USD emerging market bonds
· Real Estate (via REITs, ETFs, or open end funds)
· Hedge fund strategies 
· Commodities indices (ETFs)  
 
 
a. Equity selection strategy
RAM employs a proprietary equity selection process that combines quantitative screening techniques with fundamental ratio analysis.  The investment discipline seeks to target companies with durable, consistent and accelerating growth potential that are selling at a reasonable price relative to companies with similar growth and financial strength trends.  We apply a robust valuation discipline to ensure that companies purchased and held trade at a discount to peers, the market, or our estimate of their intrinsic value.   The discipline can best be described as GARP (Growth at a Reasonable Price).  
 
	Text28: 4.A.5 (cont.)
	Text29: The quantitative screening process is applied against a broad universe of US listed and over- the-counter stocks.  In the first stage, the universe of stocks is subjected to a fiItering process in which minimum standards for liquidity, profitability, financial strength, and availability of historical data are set.  Only the companies meeting the minimum criteria for all of the screens are included for further analysis.  In the second stage of the quantitative screening process, key valuation ratios are calculated for each of the stocks that met the initial screening criteria.  In total, 12 key ratios (factors) are calculated for each company.  For a given stock, the value for each of the twelve ratios is ranked into decile scores against the entire working universe.   The ratios are grouped into three broad categories, or sub-composites  - cash flow based enterprise value, relative value, and earnings momentum/surprise.  The sub-composite values are then back-tested  and weighted based on their predictive ability.  The weighted sub-composite scores are then summed to create an overall composite score for each stock.  Each stock is then grouped into SIC sectors
 
Fundamental reviews are performed on stocks identified as attractive according to the quantitative model to see if they qualify for addition to the portfolio.  Portfolio holdings are also consistently monitored on a quantitative and fundamental basis.  Fundamental criteria include:
· Profitability and returns on capital, and opportunities for improvement
· Earnings quality and potential for profits surprises
· Competitive dynamics including market share positioning, brand equity, barriers to entry, etc.
· Leverage and dividend policies
· Management
· Other company or industry specific criteria.
Relative and absolute equity portfolio risk is controlled via sector tilting (top down determination of overweight and underweight percentages versus benchmark S&P 500 in each sector).  Adequate diversification is achieved through internal policies regarding security and industry concentrations.  Portfolio volatility , value-at-risk and other risk measures are regularly monitored to facilitate the risk budgeting and management decisions.  Covered call option writing and protective option put purchases may be implemented to enhance returns or to reduce downside risk. 
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	Text31: Education and Business Standards
The educational and professional requirements for all employees and candidates involved in determining or giving investment advice will be based on the specific nature of the job responsibilities.  Generally, candidates will have a bachelor's degree or post graduate degree in a related field of education.  Prior work experience and responsibilities must demonstrate an ability to successfully perform the required tasks.  Related professional designations such as CFA, CAIA, etc are given priority in screening process
 
 
 Education and Business Background
 
Name:  David W. Roda, CFA
 
DOB:  April 28, 1962
 
Education: Emory University  1986
Masters of Business Administration
 
Loyola University  1984
Bachelor of Business Administration
Major Finance
Minor Accounting
 
Employment 
 
Director, Dresdner Bank A.G.  Frankfurt Germany  05/05 to 03/08
Global Head of Portfolio Management and Quantitative Analysis
Member Investment Policy Committee
 
SVP, Dresdner Lateinamerika Financial Advisors,  Miami, Florida,  05/98 to 05/05
Chief Investment Officer
Member Dresdner Bank A.G. Investment Policy Committee
 
 
	Text32: 12 A(3), 12 A(4)
	Text33: Broker Dealer to be used and commission rates paid.
 
Client accounts are held at a third party custodian Pershing Advisors, LLC.  Listed equity, options, and mutual fund trades are typically entered via custodian trade order execution system or are phoned in to the custodian's trading desk.  Transaction fees are based on contractual custody services agreement.  Fixed income securities in which Pershing acts as principal will be subject to a minimum of three bids/offers.  The highest net bid/lowest net offer will be selected. RAM has no soft dollar commission arrangements with any broker nor does RAM receive any research, product, or service which would influence the amount of commissions paid to brokers or the amount of business directed to any broker.
 
It is also important to note that as a general rule, Roda Asset Management does not accept requests to use specific broker dealers, although we do reserve the right to make exceptions to this clause.
 
 
Best Execution Policy  - 
Roda Asset Management, LLC has created the following statement to outline our policy regarding best execution. 
 Execution Factors
Roda Asset Management, LLC is committed to ensuring the best execution on orders placed on behalf of our clients. There are a number of factors which are considered when determining the optimal method for consistently achieving the best execution, and in keeping with our hybrid approach we analyze both quantitative and qualitative factors comprehensively. We have listed below a number of factors that we analyze in order to create a standard system for consistently achieving best execution; Please note the importance of each individual factor will vary depending on the financial instrument involved and the financial environment at the time of placing an order. 
Execution factors include but are not limited to:
 
 
 
	Text34: 
	Text35: Order
v Order Size
v Liquidity levels
v Cost/Commission
v Price of the financial instrument
v The aim and reason of the order
Broker/third party
v Capability of order execution
v Financial health of the counterparty
v Responsiveness of the counterparty 
v Expected/historical order execution quality 
v Quality of the settlement process after execution
Roda Asset Management, LLC will use industry experience, available market data, and current news to assess the importance of the individual factors mentioned above. The objective is always a fast and fair execution of the order transmitted to the counterparty. 
Execution Counterparties
We strive to use only a counterparty that has historically provided high-quality results, and which has a reliable system in place which we believe enables us to regularly obtain the best execution, to the satisfaction of Roda Asset Management. We currently use Pershing, LLC due to its reputation for quality and consistency, however we reserve the right to use a different venue if we reasonably believe there are valid reasons to do so, and the alternate party meets our satisfaction insofar as
 
 
 
	Text36: 
	Text37: being financially healthy and in offering quick and fair execution.
Client Express Instructions
Orders with express client instructions will be transmitted and executed in the manner requested. While the requests may differ from conclusions we would derive from analyzing the above factors, we will do our best to achieve best execution in regards to all non-diverging factors. 
Responsibilities and execution criteria
The trade executor is ultimately responsible for the realization of the best possible execution. David Roda is responsible for reviewing and maintaining an up-to-date policy in regard to best execution. Roda Asset Management will monitor compliance of its best execution policy in what we deem to be an appropriate matter, which varies slightly depending on the asset involved, and will maintain written records regarding research, decisions, and outcome of atypical trades or executions.
 
Proxy Voting
Policy
Roda Asset Management, LLC, as a matter of policy, does not vote proxies, although we do reserve the right to make exceptions to this clause.
Procedure
Roda Asset Management, LLC has adopted procedures to implement the firm's policy and reviews to monitor and ensure the firm's policy is observed, implemented properly and amended or updated, as appropriate, which include the following:
Voting Procedures
All employees will forward any proxy materials received on behalf of clients to David Roda; these proxies will be forwarded to clients if they have confirmed that they would like to vote proxies.
 
	Text38: 
	Text39:  Disclosure
· Roda Asset Management, LLC will provide conspicuously displayed information in its Disclosure Document summarizing this proxy voting policy and procedures, including a statement that clients may request information regarding how Roda Asset Management, LLC voted a client's proxies, and that clients may request a copy of these policies and procedures.
Client Requests for Information
    · All client requests for information regarding proxy votes, or policies and procedures, received by any employee should be forwarded to David Roda.
    · In response to any request David Roda will prepare a written response to the client with the information requested, and as applicable will include the name of the issuer, the proposal voted upon, and what Roda Asset Management thinks with respect to each proposal about which client inquired.
 
On June 1, 2010, Roda Asset Management entered into a solicitation agreement with David Paikin Associates (subchapter S corp).  Under the terms of the agreement, Mr. Paikin will solicit high net worth and institutional clients on behalf of Roda Asset Management under a fixed compensation structure, in which he is paid a monthly retainer fee.  No commissions, bonuses or other variable compensation is paid by Roda Asset Management for client referrals.   Pursuant to this agreement, Mr. Paikin acts solely as a referral agent and does not render opinions or advice relative to the securities markets, nor does he advise clients relative to their securities investments. 
 
CODE OF ETHICS ---
Statement of General Policy
This Code of Ethics (“Code”) has been adopted by Roda Asset Management and is designed to comply with Rule 204A-1 under the Investment Advisers Act of 1940 (“Advisers Act”). 
This Code establishes rules of conduct for all employees of Roda Asset Management and is designed to, among other things, govern personal securities trading activities in the accounts of employees. The Code is based upon the principle that Roda Asset Management and its employees
	Text40: 
	Text41: owe a fiduciary duty to Roda Asset Management's clients to conduct their affairs, including their personal securities transactions, in such a manner as to avoid (i) serving their own personal interests ahead of clients, (ii) taking inappropriate advantage of their position with the firm and (iii) any actual or potential conflicts of interest or any abuse of their position of trust and responsibility.
The Code is designed to ensure that the high ethical standards long maintained by Roda Asset Management continue to be applied. The purpose of the Code is to preclude activities which may lead to or give the appearance of conflicts of interest, insider trading and other forms of prohibited or unethical business conduct. The excellent name and reputation of our firm continues to be a direct reflection of the conduct of each employee.
Pursuant to Section 206 of the Advisers Act, both Roda Asset Management and its employees are prohibited from engaging in fraudulent, deceptive or manipulative conduct. Compliance with this section involves more than acting with honesty and good faith alone. It means that the Roda Asset Management has an affirmative duty of utmost good faith to act solely in the best interest of its clients.
Roda Asset Management and its employees are subject to the following specific fiduciary obligations when dealing with clients:
· The duty to have a reasonable, independent basis for the investment advice provided; 
· The duty to obtain best execution for a client's transactions where the Firm is in a position to direct brokerage transactions for the client; 
· The duty to ensure that investment advice is suitable to meeting the client's individual objectives, needs and circumstances; and 
· A duty to be loyal to clients.
 
In meeting its fiduciary responsibilities to its clients, Roda Asset Management expects every employee to demonstrate the highest standards of ethical conduct for continued employment with Roda Asset Management.  Strict compliance with the provisions of the Code shall be considered a basic condition of employment with Roda Asset Management.   Roda Asset Management's reputation for fair and honest
	Text42: 
	Text43: dealing with its clients has taken considerable time to build.  This standing could be seriously damaged as the result of even a single securities transaction being considered questionable in light of the fiduciary duty owed to our clients.  Employees are urged to seek the advice of David Roda, the Chief Compliance Officer, for any questions about the Code or the application of the Code to their individual circumstances.  Employees should also understand that a material breach of the provisions of the Code may constitute grounds for disciplinary action, including termination of employment with Roda Asset Management.
The provisions of the Code are not all-inclusive.  Rather, they are intended as a guide for employees of Roda Asset Management in their conduct.  In those situations where an employee may be uncertain as to the intent or purpose of the Code, he/she is advised to consult with David Roda.  David Roda may grant exceptions to certain provisions contained in the Code only in those situations when it is clear beyond dispute that the interests of our clients will not be adversely affected or compromised.  All questions arising in connection with personal securities trading should be resolved in favor of the client even at the expense of the interests of employees.
David Roda will periodically report to senior management/board of directors of Roda Asset Management to document compliance with this Code. 
Standards of Business Conduct - 
Roda Asset Management places the highest priority on maintaining its reputation for integrity and professionalism.  That reputation is a vital business asset.  The confidence and trust placed in our firm and it's employees by our clients is something we value and endeavor to protect.  The following Standards of Business Conduct sets forth policies and procedures to achieve these goals.  This Code is intended to comply with the various provisions of the Advisers Act and also requires that all supervised persons comply with the various applicable provisions of the Investment Company Act of 1940, as amended, the Securities Act of 1933, as amended, the Securities Exchange Act of 1934, as amended, and applicable rules and regulations adopted by the Securities and Exchange Commission (“SEC”).  
Section 204A of the Advisers Act requires the establishment and enforcement of policies and procedures reasonably designed to prevent the misuse of material, nonpublic information by investment advisers.  Such policies and procedures are contained in this Code.  The Code also contains policies and procedures with respect to personal securities 
	Text44: 
	Text45: transactions of all Roda Asset Management's supervised persons as defined herein.  These procedures cover transactions in a reportable security in which a supervised person has a beneficial interest in or accounts over which the supervised person exercises control as well as transactions by members of the supervised person's immediate family.  
Section 206 of the Advisers Act makes it unlawful for Roda Asset Management or its agents or employees to employ any device, scheme or artifice to defraud any client or prospective client, or to engage in fraudulent, deceptive or manipulative practices.  This Code contains provisions that prohibit these and other enumerated activities and that are reasonably designed to detect and prevent violations of the Code, the Advisers Act and rules thereunder.
 
Prohibition Against Insider Trading
Introduction
Trading securities while in possession of material, nonpublic information, or improperly communicating that information to others may expose supervised persons and Roda Asset Management to stringent penalties.  Criminal sanctions may include a fine of up to $1,000,000 and/or ten years imprisonment.  The SEC can recover the profits gained or losses avoided through the illegal trading, impose a penalty of up to three times the illicit windfall, and/or issue an order permanently barring you from the securities industry.  Finally, supervised persons and Roda Asset Management may be sued by investors seeking to recover damages for insider trading violations.
The rules contained in this Code apply to securities trading and information handling by supervised persons of Roda Asset Management and their immediate family members.
The law of insider trading is unsettled and continuously developing.  An individual legitimately may be uncertain about the application of the rules contained in this Code in a particular circumstance.  Often, a single question can avoid disciplinary action or complex legal problems.  You must notify David Roda immediately if you have any reason to believe that a violation of this Code has occurred or is about to occur.
 
 
	Text46: 
	Text47: General Policy 
No supervised person may trade, either personally or on behalf of others (such as investment funds and private accounts managed by Roda Asset Management), while in the possession of material, nonpublic information, nor may any personnel of Roda Asset Management communicate material, nonpublic information to others in violation of the law.
 
Personal Securities Transactions
General Policy
Roda Asset Management has adopted the following principles governing personal investment activities by Roda Asset Management's supervised persons:
· The interests of client accounts will at all times be placed first; 
· All personal securities transactions will be conducted in such manner as to avoid any actual or potential conflict of interest or any abuse of an individual's position of trust and responsibility; and 
· Supervised persons must not take inappropriate advantage of their positions.
 
Gifts and Entertainment
Giving, receiving or soliciting gifts in a business setting may create an appearance of impropriety or may raise a potential conflict of interest.  Roda Asset Management has adopted the policies set forth below to guide supervised persons in this area.
General Policy
Roda Asset Management's policy with respect to gifts and entertainment is as follows:
· Giving, receiving or soliciting gifts in a business may give rise to an appearance of impropriety or may raise a potential conflict of interest ; 
· Supervised persons should not accept or provide any gifts or favors  that 
	Text48: 
	Text49: · might influence the decisions you or the recipient must make in business transactions involving Roda Asset Management, or that others might reasonably believe would influence those decisions; 
· Modest gifts and favors, which would not be regarded by others as improper, may be accepted or given on an occasional basis.  Entertainment that satisfies these requirements and conforms to generally accepted business practices also is permissible; 
· Where there is a law or rule that applies to the conduct of a particular business or the acceptance of gifts of even nominal value, the law or rule must be followed.
 
Protecting the Confidentiality of Client Information
Confidential Client Information
In the course of investment advisory activities of Roda Asset Management, the firm gains access to non-public information about its clients.  Such information may include a person's status as a client, personal financial and account information, the allocation of assets in a client portfolio, the composition of investments in any client portfolio, information relating to services performed for or transactions entered into on behalf of clients, advice provided by Roda Asset Management to clients, and data or analyses derived from such non-public personal information (collectively referred to as "Confidential Client Information").  All Confidential Client Information, whether relating to Roda Asset Management's current or former clients, is subject to the Code's policies and procedures.  Any doubts about the confidentiality of information must be resolved in favor of confidentiality.  
Non-Disclosure Of Confidential Client Information
All information regarding Roda Asset Management's clients is confidential.   Information may only be disclosed when the disclosure is consistent with the firm's policy and the client's direction.  Roda Asset Management does not share Confidential Client Information with any third parties, except in the following circumstances:
As necessary to provide service that the client requested or authorized, or to maintain and service the client's account.  Roda Asset Management will require that any financial intermediary, agent or other service provider utilized by Roda Asset Management 
	Text50: 
	Text51: · (such as broker-dealers or sub-advisers) comply with substantially similar standards for non-disclosure and protection of Confidential Client Information and use the information provided by Roda Asset Management only for the performance of the specific service requested by Roda Asset Management; 
· As required by regulatory authorities or law enforcement officials who have jurisdiction over Roda Asset Management, or as otherwise required by any applicable law.  In the event Roda Asset Management is compelled to disclose Confidential Client Information, the firm shall provide prompt notice to the clients affected, so that the clients may seek a protective order or other appropriate remedy.  If no protective order or other appropriate remedy is obtained, Roda Asset Management shall disclose only such information, and only in such detail, as is legally required; 
· To the extent reasonably necessary to prevent fraud, unauthorized transactions or liability.
Employee Responsibilities
All supervised persons are prohibited, either during or after the termination of their employment with Roda Asset Management, from disclosing Confidential Client Information to any person or entity outside the firm, including family members, except under the circumstances described above.  A supervised person is permitted to disclose Confidential Client Information only to such other supervised persons who need to have access to such information to deliver the Roda Asset Management's services to the client.
Supervised persons are also prohibited from making unauthorized copies of any documents or files containing Confidential Client Information and, upon termination of their employment with Roda Asset Management, must return all such documents to Roda Asset Management.
Any supervised person who violates the non-disclosure policy described above will be subject to disciplinary action, including possible termination, whether or not he or she benefited from the disclosed information.
Security Of Confidential Personal Information
Roda Asset Management enforces the following policies and procedures to protect the security of Confidential Client Information:
· The firm restricts access to Confidential Client Information to those super
	Text52: 
	Text53: · persons who need to know such information to provide Roda Asset Management's services to clients; 
· Any supervised person who is authorized to have access to Confidential Client Information in connection with the performance of such person's duties and responsibilities is required to keep such information in a secure compartment, file or receptacle on a daily basis as of the close of each business day; 
· All electronic or computer files containing any Confidential Client Information shall be password secured and firewall protected from access by unauthorized persons; 
· Any conversations involving Confidential Client Information, if appropriate at all, must be conducted by supervised persons in private, and care must be taken to avoid any unauthorized persons overhearing or intercepting such conversations.
Privacy Policy
As a registered investment adviser, Roda Asset Management and all supervised persons, must comply with SEC Regulation S-P, which requires investment advisers to adopt policies and procedures to protect the "nonpublic personal information" of natural person clients.  "Nonpublic information," under Regulation S-P, includes personally identifiable financial information and any list, description, or grouping that is derived from personally identifiable financial information.  Personally identifiable financial information is defined to include information supplied by individual clients, information resulting from transactions, any information obtained in providing products or services.  Pursuant to Regulation S-P Roda Asset Management has adopted policies and procedures to safeguard the information of natural person clients.
Enforcement and Review of Confidentiality and Privacy Policies
David Roda is responsible for reviewing, maintaining and enforcing Roda Asset Management's confidentiality and privacy policies and is also responsible for conducting appropriate employee training to ensure adherence to these policies.  Any exceptions to this policy requires the written approval of David Roda.
 
	Text54: 
	Text55: Compliance Procedures
Reporting Requirements
Every supervised person shall provide initial and annual holdings reports and quarterly transaction reports to David Roda which must contain the holdings, valuations, dates of transactions, broker used, and the nature of the transactions. 
 
Records
David Roda shall maintain and cause to be maintained in a readily accessible place the following records:
· A copy of any  code of ethics adopted by the firm pursuant to Advisers Act Rule 204A-1 which is or has been in effect during the past five years; 
· A record of any violation of Roda Asset Management's Code and any action that was taken as a result of such violation for a period of five years from the end of the fiscal year in which the violation occurred; 
· A record of all written acknowledgements of receipt of the Code and amendments thereto for each person who is currently, or within the past five years was, a supervised person which shall be retained for five years after the individual ceases to be a supervised person of Roda Asset Management; 
· A copy of each report made pursuant to  Advisers Act Rule 204A-1, including any brokerage confirmations and account statements made in lieu of these reports; 
· A list of all persons who are, or within the preceding five years have been, access persons; 
· A record of any decision and reasons supporting such decision to approve a supervised persons' acquisition of securities in IPOs and limited offerings within the past five years after the end of the fiscal year in which such approval is granted.
 
 
	Text56: 
	Text57: Reporting Violations and Sanctions
All supervised persons shall promptly report to David Roda or an alternate designee all apparent violations of the Code. Any retaliation for the reporting of a violation under this Code will constitute a violation of the Code.
David Roda shall promptly report to senior management all apparent material violations of the Code. When David Roda finds that a violation otherwise reportable to senior management could not be reasonably found to have resulted in a fraud, deceit, or a manipulative practice in violation of Section 206 of the Advisers Act, he or she may, in his or her discretion, submit a written memorandum of such finding and the reasons therefore to a reporting file created for this purpose in lieu of reporting the matter to senior management.
Senior management shall consider reports made to it hereunder and shall determine whether or not the Code has been violated and what sanctions, if any, should be imposed. Possible sanctions may include reprimands, monetary fine or assessment, or suspension or termination of the employee's employment with the firm.
(Definitions and more detailed Code of Ethics information available upon request.)
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