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FORM ADV Applicant: Congress Wealth Management LLC | SEC File Number: Date:

Part II - Page 2 20]. 69988 03/30/10
1. A. Advisory Services and Fees. (check the applicable boxes) For each type of service provided, state the
approximate % of total advisory billings from

Applicant: that service. (See instruction below.)
E (1) Provides investment SUPEIVISOTY SETVICES ..........ovevevevirererrseeesessesesssseeseesesesessesesesessseseesesssesesessesenneas 85 %
: (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 SUDSCIIPLION ......cvevveeeiereeieiieiie ettt e e eee e %
] (5)  Issues special reports about securities not included in any service described above............cccecevcenee %
] (6)  Issues, not as part of any service described above, any charts, graphs, formulas, or other devices
o which clients may use t0 eValuate SECUTTLIES. ... .ectirtiiriieeiieitie ettt ettt ettt sbe e e eee %
@ (7)  On more than an occasional basis, furnishes advice to clients on matters not involving securities... 15 %
[ ] (8)  Provides @ tIMING SEIVICE ....cc.ueiiuieeieriieeiiieiieerttteitestteetteeteeesttes e eesteestessatesubeansaesaeesnseensaenseenseesnnn s s %
i (9) Furnishes advice about securities in any manner not described above..........coccoeveviieieresiese e, %

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

Yes No
B. Does applicant call any of the services it checked above financial planning or some similar term? . . . . . ..
C. Applicant offers investment advisory services for: (check all that_apply)
IEI (1) A percentage of assets under management |:| (4)  Subscription fees
(2) Hourly charges |:| (5) Commissions
(3) Fixed fees (not including subscription fees) @ (6)  Other

D. For each checked box in A above, describe on Schedule F:

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

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

when compensation is payable, and if compensation is payable before service is provided, how a client may get a refund
or may terminate an investment advisory contract before its expiration date

2.

Types of clients - Applicant generally provides investment advice to: (check those that apply)

0]
0]
[ ]
0]

°Caw

Individuals IE E Trusts, estates, or charitable organizations
Banks or thrift institutions IE F. Corporations or business entities other than those listed above
Investment companies |:| G. Other (describe on Schedule F)

Pension and profit sharing plans

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




FORM ADV Applicant: Congress Wealth Management SEC File Number: Date:
Part I - Page 3 LLC 801- 69988 03/30/10

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

E EE0 B EEE]

A. Equity securities @ H. United States government securities
(1) exchange-listed securities
(2) securities traded over-the-counter
(3) Foreign issuers

I.  Options contracts on:
(1) securities
(2) commodities

B. Warrants J.  Futures contracts on:

(1) tangibles
(2) intangibles

C. Corporate debt securities (other than commercial paper)

D. Commercial paper

E.  Certificates of deposit K. Interests in partnerships investing in:

F.  Municipal securities (1) real estate
(2) oil and gas interests

(3) other (explain on Schedule F)

O] O o

G. Investment company securities:
(1) variable life insurance

(2) variable annuities @ L. Other (explain on Schedule F)
(3) mutual fund shares

4. Methods of Analysis, Sources of Information, and Investment Strategies.

A. Applicant’s security analysis methods include: (check those that apply)
(1) [ ] Charting @ [ ] cyclical
(2) IEI Fundamental 5) |:| Other (explain on Schedule F)
3) IEI Technical
B. The main sources of information applicant uses include: (check those that apply)
(1) IEI Financial newspapers and magazines (5) |:| Timing services
2) |:| Inspections of corporate activities (6) IE' Annual reports, prospectuses, filings with the
3) IE Research materials prepared by others Securities and Exchange Commission
4 |:| Corporate rating services ) @ Company press releases
(8) [ ] Other (explain on Schedule F)
C. The investment strategies used to implement any investment advice given to clients include: (check those that apply)
(D IEI Long term purchases ®)] |:| Margin transactions
(securities held at least a year)
2) @ Short term purchases (6) |:| Option writing, including covered options,
(securities sold within a year) uncovered options or spreading strategies
3) |:| Trading (securities sold within 30 days) @) |:| Other (explain on Schedule F)
) [ ] Short sales

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




FORM ADV Applicant: Congress Wealth Management SEC File Number: Date:
Part II - Page 4 LLC 801- 69988 03/30/10

5.

Education and Business Standards.

Are there any general standards of education or business experience that applicant requires of those involved in Yes No

determining or giving investment advice to ClIENtS? ..........cooiiiiiiiiiiiiiiiii i

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

Education and Business Background.

For:

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

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

On Schedule F, give the:
* name ¢  formal education after high school

*  year of birth *  business background for the preceding five years

Other Business Activities. (check those that apply)

|:| A. Applicant is actively engaged in a business other than giving investment advice.
|:| B. Applicant sells products or services other than investment advice to clients.
|:| C.  The principal business of applicant or its principal executive officers involves something other than providing

investment advice.

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

Other Financial Industry Activities or Affiliations. (check those that apply)
|:| A. Applicant is registered (or has an application pending) as a securities broker-dealer.

|:| B. Applicant is registered (or has an application pending) as a futures commission merchant, commodity pool operator
or commodity trading adviser.
@ C. Applicant has arrangements that are material to its advisory business or its clients with a related person who is a:

|:| (1) broker-dealer |:| (7) accounting firm

|:| (2) investment company |:| (8) law firm

@ (3) other investment adviser |:| (9) insurance company or agency
|:| (4) financial planning firm |:| (10) pension consultant

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

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

(For each checked box in C, on Schedule F identify the related person and describe the relationship and the arrangements.)
Yes No

D. Is applicant or arelated person a general partner in any partnership in which clients are solicited to invest?..

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

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




FORM ADV Applicant: Congress Wealth Management SEC File Number: Date:
Part II - Page 5 LLC 801- 69988 03/30/10
9. Participation or Interest in Client Transactions.

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

A.

B.

= = OO0

E.

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

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

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

bought from a brokerage customer.

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

person has some financial interest.

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

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

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

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

10. Conditions for Managing Accounts. Does the applicant provide investment advisory services, manage

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)

Yes No

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.

For those Clients to whom the Firm provides investment management services, accounts are reviewed
periodically (at least annually) by qualified representatives of the Firm. All Clients are advised that it
remains their responsibility to notify the Firm of any changes to their investment objectives, time horizons,
risk tolerance or financial situation. Arrangements for additional reviews are made on a case-by-case
basis at the Client's request or as circumstances demand.

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

Clients receive (from either the Firm or the account custodian) monthly activity statements, quarterly
performance reporting and year-end tax reporting. Additionally, depending on the program in which the
Client is invested and the custodian selected, Clients may receive monthly activity statements.

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




FORM ADV Applicant: Congress Wealth Management SEC File Number: Date:
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12.

Investment or Brokerage Discretion.

A. Does applicant or any related person have authority to determine, without obtaining specific client consent, the:

C INO
(1) securities to be BOUZht OT SOLA? .....ceuuiiiiiiiiiieiee ettt et ettt st se et e e e s

Yes No

(2) amount of securities to be bOught OF SOIA? ......cc.eeieiieieie e ere e e s
Yes No

(3) Dbroker or dealer t0 DE USEA?  ..ocoiiiiiiiiiiciicee ettt ettt ettt et baeaae e

Yes No

(4)  COMMISSION TAES PAIA? ..eeviieiiiieieitie e etiettiettetteetteste et eae et e et e e e s esaeseesaessesssessesssensesseanseeseansenneensenn

es No
B. Does applicant or a related person suggest brokers t0 CIENtS? ..........cccoevirviinriiniinieinereee e

For each yes answer to A describe on Schedule F any limitations on the authority. For each yes to A(3), A(4)
or B, describe on Schedule F the factors considered in selecting brokers and determining the reasonableness
of their commissions. If the value of products, research and services given to the applicant or a related
person is a factor, describe:

¢ the products, research and services

¢ whether clients may pay commissions higher than those obtainable from other brokers in return for those products
and services

. whether research is used to service all of applicant's accounts or just those accounts paying for it; and

i any procedures the applicant used during the last fiscal year to direct client transactions to a particular broker in
return for product and research services received.

13.  Additional Compensation.
Does the applicant or a related person have any arrangements, oral or in writing, where it:
A.  ispaid cash by or receives some economic benefit (including commissions, equipment or non-research Yes No

services) from a non-client in connection with giving advice toclients? .. ............ ... ... .. .....
Yes No
B.  directly or indirectly compensates any person for client referrals?. ......... ... ... ... .. .. .. ...
(For each yes, describe the arrangements on Schedule F.)
14.

Balance Sheet. Applicant must provide a balance sheet for the most recent fiscal year on Schedule G if applicant:

. has custody of client funds or securities (unless applicant is registered or registering only with the
Securities and Exchange Commission); or

. requires prepayment of more than $500 in fees per client and 6 or more months in advance
Yes No
Has applicant provided a Schedule G balance Sheet?..........ccooevieiiiiieieeie e

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




Schedule F of
FORM ADV

Applicant: SEC File Number: Date:
Congress Wealth Management

Continuation Sheet for Form ADV PartIl | LLC 801- 69988 03/30/10

(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

Item 1.A, C

ADVISORY SERVICES AND FEES.

Congress Wealth Management LLC (hereinafter, the “Firm”) offers personalized investment management
services to individuals, trusts, estates, charitable organizations, pension and profit sharing plans,
corporations, and other business entities (each, a “Client”). The Firm also offers personalized wealth
management and financial planning services to individuals. The Firm's services and fee arrangements are
described in the following pages.

The Firm is a limited liability company formed under the laws of the Commonwealth of Massachusetts
and is registered as an investment adviser with the Securities and Exchange Commission. This Schedule I
narrative provides Clients with information regarding the Firm and the qualifications, business practices,
and nature of advisory services that should be consideted before becoming an advisory Client. Please
contact Paul Lonergan, President and Chief Compliance Officer of the Firm, if you have any questions
about this Schedule F narrative. Additional information about the Firm is available on the Internet at
http://www.adviserinfo.sec.gov/IAPD/Content/Search/iapd_OrgSearch.aspx. You can search this site
by a unique identifying number, known as a CRD number. The CRD number for the Firm is 149446. The
Firm also maintains a website http://www.congresswealth.com.

Investment Management Services and Fees

The Firm is a manager of other investment managers. The Firm reviews a Client's time horizon,
objectives, tax situation, income and liquidity needs and will recommend an asset allocation mix and
portfolio based on such criteria. Based on the suggested allocation, the Firm will recommend certain
investment manager(s) to the Client. The Client will enter into an investment management agreement with
the Firm that grants the Firm the discretion to retain one or more third-party investment management
firms on the Client's behalf. The Firm, in turn, may separately contract with such firms for their provision
of services. The investment management firms will invest Client's assets in accordance with Client's
objectives, subject to any restrictions provided by Client to Firm. The Firm may utilize one or more
affiliates as a third-party investment manager. Such affiliates will charge fees in addition to those charged
by the Firm for the investment management or financial planning services described herein. The Firm
reviews each investment manager initially prior to selecting such investment manager to provide services to
any Client, and again periodically, to ensure that such manager continues to be capable of providing
services to Clients. Such review may include, but is not limited to, a review of: assets under management;
performance history; types of portfolios offered (strategies, methods of analysis and sources of
information); portfolio management tenure; fees and expenses; risk versus return profile; portfolio
turnover; account minimum; and disciplinary history. In the event the Firm believes an investment
manager is no longer suited to provide services to one or more Clients, the Firm has the authority under
the investment management agreement to terminate and replace such investment manager, in the Firm's
sole discretion. Even though the Firm will contract with the investment managers, the Firm will distribute

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




Schedule F of
FORM ADV

Applicant: SEC File Number: Date:
Congress Wealth Management

Continuation Sheet for Form ADV PartIl | LLC 801- 69988 03/30/10

(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
ltem 1.A, C to Clients copies of the Form ADV Part II (and appropriate Schedule(s)) for each investment manager
(cont) managing a portion of the Client's assets so that the Client may see additional details regarding the

investment strategy and fees payable to such investment manager.

Client accounts may be rebalanced or reallocated periodically based on the Client's portfolio's
performance, changing financial circumstances and any other relevant factors.

The Firm will also meet with each Client periodically to review such Client's portfolio and financial
circumstances. Generally, Clients wishing to hire the Firm should have at least $1 million in investable
assets, but such minimum may be waived by the Firm, depending on various facts including, but not
limited, to long-standing relationships, anticipated Client additions to assets under management, and the
strategy and investment managers utilized.

Fees payable to the Firm for investment management services will range between 50 basis points and 200
basis points (annualized) multiplied by the total assets managed by the Firm. The Firm may offer a
different fee schedule depending on the Client's citrcumstances (such as account size, telationship to other
accounts, and strategy and managers employed, etc.).

Wealth Management and Financial Planning Services and Fees

The Firm also provides financial advisory planning services to individuals. These services may include
comprehensive financial planning, fact-finding, goal setting, estate tax strategies, wealth distribution and
plan implementation services. Planning services may be summarized by a written plan for a Client, which
reflects such Client's current financial circumstances, financial outlook and personal objectives. A sepatate
financial planning services contract is executed with each client using this service. The Client will pay the
Firm a retainer fee, as set forth in the financial planning services contract, for the receipt of such services.
A pro rata portion of such retainer will be refunded in the event a Client terminated the Firm before
completion of the financial planning services, which generally takes less than six (6) months. A client may
rescind the financial planning agreement within five (5) business days of execution and any deposit is
refundable.

General Information on Advisory Services and Fees

The fees charged are calculated as described above, and are not charged on the basis of a share of capital
gains upon, or capital appreciation of, the funds, or any portion of the funds of an advisory Client except
that asset-based fees are based on total assets managed by the Firm.

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




Schedule F of
FORM ADV

Applicant: SEC File Number: Date:
Congress Wealth Management

Continuation Sheet for Form ADV PartIl | LLC 801- 69988 03/30/10

(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

Iltem 1.A, C
(cont)

Item 3

The Firm does not represent, warrant, or imply that the services or methods of analysis employed by the
Firm can or will predict future results, successfully identify market tops or bottoms, or insulate Clients
from losses due to market corrections or declines. Advice offered by the Firm may involve investment in
mutual funds, exchange-traded funds or other pooled investment vehicles (collectively, “funds”). Clients
are advised that all fees paid to the Firm for investment advisory services are separate and distinct from
the fees and expenses charged by such funds (described in each fund's prospectus or offering
memorandum) to their shareholders. These fees will generally include a management fee and other fund
expenses. Certain funds recommended by the Firm may be sponsored by affiliates of the Firm. Further,
there may be transaction charges involved with purchasing or selling of securities. The Firm does not
share in any portion of the brokerage fees/transaction charges imposed by the custodian holding the
Client funds or securities. The Client should review all fees charged by funds, the Firm, and others to fully
understand the total amount of fees to be paid by the Client.

Investment Restrictions

The Firm generally accepts any reasonable restrictions imposed by the Client on the management of the
account. The Firm also provides the opportunity to reasonably modify existing restrictions. The Firm
considers reasonable restrictions to include 1) a restriction on the purchase of a particular security or types
of securities, or 2) a restriction on the purchase of a group of securities that are classified by the client to
be in a particular industry, e.g., socially responsible industry groups. Other proposed restrictions are
analyzed on a case-by-case basis. The Firm or investment manager generally has the responsibility to
monitor investment restrictions. The Firm or investment manager may engage and rely on an independent
third-party vendor, such as KLLD Research & Analytics, Inc., to provide, based on parameters selected by
the Firm or investment manager, as applicable, certain industry classification for securities. If any security
that would normally be purchased for an account employing a particular investment style is restricted and
therefore, cannot be purchased for the account, the portion of the account that would have been invested
in such security will ordinarily be held as cash or cash equivalents.

TYPES OF INVESTMENTS

The Firm, and the investment managers, may recommend investments in domestic stocks, fixed income,
cash, real estate, international stocks, mutual funds and/or pooled investment vehicles. The Firm reserves
the right to advise Clients on any other type of investment that it deems appropriate based on the Client's
stated goals and objectives. The Firm may also provide advice on any type of investment held in a Client's
portfolio at the inception of the advisory relationship or on any investment on which the Client requests
advice.

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




Schedule F of
FORM ADV

Applicant: SEC File Number: Date:
Congress Wealth Management

Continuation Sheet for Form ADV PartIl | LLC 801- 69988 03/30/10

(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

Item 4

Item 5

Item 6

METHOD OF ANALYSIS, SOURCES OF INFORMATION AND INVESTMENT
STRATEGIES

The Firm works closely with Clients to determine their investment goals and levels of risk tolerance. The
Firm's basic investment philosophy is rooted in the belief that long-term returns are determined primarily
by asset allocation. For each Client, the Firm will construct an asset allocation designed to meet the Client's
time horizon, risk tolerance and objectives. The Firm will then implement such asset allocation through
the hiring of third party investment managers, as described above. Capital markets are monitored on a
continuous basis through Morningstar, Moody's and/or other similar research services. The investment
managers are monitored as described above.

EDUCATION AND BUSINESS STANDARDS

Generally, a college degree or securities industry experience is required for Firm personnel providing
investment management and/or financial planning setvices, other than clerical or administrative services,
to Clients.

Massachusetts law (Sec. 203A) requires advisers to disclose information on disciplinary history and the
registration of the adviser and its associated persons. This information may be obtained via the U.S.
Securities and Exchange Commission public disclosure website at
www.sec.gov/checkoutbrokersandadvisers, by phone at (202) 942-8090 or the Massachusetts Securities
Division, One Ashburton Place, 17% Floor, Boston, Massachusetts 02108.

EDUCATION AND BUSINESS BACKGROUND

Paul A. Lonergan

Year of Birth: 1967

Formal Education:

- Bachelors of Arts, Communication from University of Massachusetts, Amherst 1990
- University of Pennsylvania 1999-2000

Business Background for the Previous Five Years:

- President, Congress Wealth Management, LLC (March 2009-current)

- President, Congress Trust, N.A. (March 2007-March 2009)

- Senior Vice President, SEI Investments, (March 1997-March 2007)

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




Schedule F of Applicant: SEC File Number:
FORM ADV Congress Wealth Management
Continuation Sheet for Form ADV PartII | LLC 801- 50088

Date:

03/30/10

(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

Item 6 (cont) Kenneth R. Zannoni

Year of Birth: 1974

Formal Education:

- Bridgewater State University 1992-1994

- Bachelors of Science, Finance from University of Massachusetts, Lowell 1997

- Certified Financial Planner Certificate from Boston University 2006

Business Background for the Previous Five Years:

- Senior Vice President, Congress Wealth Management, LLC (March 2009-current)
- Senior Vice President, Congtress Trust, N.A. (March 2007-March 2009)

- Vice President, Fidelity Brokerage Services (June 1998-March 2007)

Jennifer R. Gates

Year of Birth: 1971

Formal Education:

- Bachelors of Arts, Economics from Lake Forest College 1994

Business Background for the Previous Five Years:

- Senior Vice President, Congress Wealth Management, LLLC (March 2009-current)
- Senior Vice President, Congress Trust, N.A. (April 2008-March 2009)

- Vice President, Fidelity Brokerage Services (May 1999-April 2008)

Richard J. Villiotte

Year of Birth: 1968

Formal Education:

- Bachelors of Arts, Marketing/ Government from Clark University 1990

Business Background for the Previous Five Years:

- Director of Marketing, Congress Wealth Management, LLC (March 2009-current)

- Director of Marketing, Congress Trust N.A., (March 2008 - March 2009)

* Managing Partner, Union Ventures LLC, (Sept 2005- Dec 2007)

- Ditector of Visual Communications, Clark University/ACT (August 1995-August 2005)

Peter C. Andersen

Year of Birth: 1954

Formal Education:

- Bachelors of Science, Physics/Math from Northeastern University 1976

- Masters of Science, Physics from Yale University 1978

- Masters of Public Administration, Finance from Harvard University 1993
* Chartered Financial Analyst

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




Schedule F of
FORM ADV

Applicant: SEC File Number: Date:
Congress Wealth Management

Continuation Sheet for Form ADV PartIl | LLC 801- 69988 03/30/10

(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

Item 6 (cont)

Business Background for the Previous Five Years:

- Senior Vice President, Congress Wealth Management, LLLC (March 2009-current)

- Senior Vice President, Congress Asset Management, LLC (July 2008-current)

- Senior Vice President, Dremen Value Management, LLC (October 2006-July 2008)
* Senior Vice President, Congress Asset Management, LLC (October 2003-October
20006)

John R. Hogan

Year of Birth: 1945

Formal Education:

- Bachelors of Arts, Economics from Clark University 1967

Business Background for the Previous Five Years:

* Member, Board of Directors, Congress Wealth Management, LLC (March 2009-current)
- Vice President, Congress Asset Management, LL.C (January 2007-current)

- Director of Operations, Congress Asset Management, LLC (May 2002-]January 2007)

Christopher M. Lagan

Year of Birth: 1970

Formal Education:

* Bachelors of Science, Business from St. Michael's College 1992

- Masters of Business Administration from Boston University 1999

* Chartered Financial Analyst

Business Background for the Previous Five Years:

* Member, Board of Directors, Congress Wealth Management, LLC (March 2009-current)
- Senior Vice President, Congress Asset Management, LLC (February 1993-current)

Daniel A. Lagan

Year of Birth: 1964

Formal Education:

* Bachelors of Arts, Accounting from St. Michael's College 1987

- Masters of Business Administration from Boston College 1993

* Chartered Financial Analyst

Business Background for the Previous Five Years:

* Member, Board of Directors, Congress Wealth Management, LLC (March 2009-current)
* President, Congress Asset Management, LLC (July 1989-current)
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Item 6 (cont)

Item 8

Item 9

Alfred A. Lagan

Year of Birth: 1935

Formal Education:

- Bachelors of Arts, Economics from Iona College 1956

* Master of Business Administration from New York University Graduate School 1964

- Chartered Financial Analyst

Business Background for the Previous Five Years:

* Chairman, Board of Directors, Congress Wealth Management, LLC (March 2009-current)
Chairman, Congress Asset Management, LLC (July 1999-current)

OTHER FINANCIAL INDUSTRY ACTIVIES OF AFFILIATIONS

The Firm's managing member, Lagan Wildwood Investments LI.C is wholly owned by Lagan Holding
Company (“Lagan Holding Co.”), a Massachusetts business trust. Lagan Holding Co. is the general partner
of Congress Asset Management Company, an investment adviser registered with the Securities and
Exchange Commission (CRD No. 105161; SEC No. 801-23386). The Firm may recommend or engage
Congress Asset Management Company to manage all or a portion of a Client's investment portfolio.

PARTICIPATION OR INTEREST IN CLIENT TRANSACTIONS

The Firm or individuals associated with the Firm may buy or sell - for their personal account(s) -
investment products identical to those recommended to Clients. It is the expressed policy of the Firm that
no person employed by the Firm may purchase or sell any security prior to transactions implemented for
an advisory account, therefore preventing such employees from benefiting from transactions placed on
behalf of advisory accounts.

Interests in Issuers of Recommended Securities

The Firm or the investment managers may recommend or use their discretion to effect a purchase or sale
in securities of companies for which the Firm, the investment managers or their affiliates may act as a
sponsor, adviser or investment manager, including Congress Large Cap Growth Fund, a mutual fund
registered under the Investment Company Act of 1940, as amended, which is advised by Congress Asset
Management Company, an affiliate of the Firm. In addition, the Firm or the investment managers may
also recommend or use their discretion to effect a transaction in securities of companies (or securities of
affiliates of such companies) in which the Firm, the investment managers or their affiliates or their
personnel may have an ownership or management interest. In connection with such transactions, the Firm
and, when applicable, the investment managers will also receive an advisory fee in its capacity as
investment adviser or investment manager.

(Complete amended pages in full, circle amended items and file with execution page (page 1).
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Item 9 (cont)

Code of Ethics
The Firm has established the following restrictions in order to ensure its fiduciary responsibilities:

The Firm emphasizes the unrestricted right of the Client to specify investment objectives, guidelines,
and/or conditions on the overall management of their account.

Associated persons or their immediate family members shall not buy or sell securities for their personal
portfolio(s) where their decision is detived in whole or in part, by reason of the associated person's
employment, unless the information is also

No associated person of the Firm shall prefer his or her own interest to that of the advisory Client.
Investment opportunities must be offered first to Clients before the Firm or associated persons may
participate in such transactions.

The Firm and its associated persons generally may not purchase and sell securities being considered for,
ot held by Client accounts without pre-clearance from the Chief Compliance Officer.

The Firm and its employees generally may not participate in private placements or initial public offerings
(IPOs) without pre-clearance from the Firm's Chief Compliance Officer.

The Firm requires that all individuals must act in accordance with all applicable federal and state
regulations governing registered investment advisory practices.

Records will be maintained of all securities bought or sold by the Firm, associated persons of the Firm,
and related entities. A qualified representative of the Firm will review these records on a regular basis.

Any individual not in observance of the above may be subject to disciplinary action, including
termination.

The full text of the Firm's Code of Ethics is available to you upon request.
In accordance with Section 204-A of the Investment Advisers Act of 1940, as amended, the Firm also

maintains and enforces written policies reasonably designed to prevent the misuse of material non-public
information by the Firm or any person associated with the Firm.

(Complete amended pages in full, circle amended items and file with execution page (page 1).
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Item 10

Item 12

Item 13

CONDITIONS FOR MANAGING ACCOUNTS

The Firm may impose a minimum of $1 million in investable assets in order to engage the Firm for
on-going investment management services. Such minimum may be waived depending on the Client's
circumstances, subject to the Firm's sole discretion (as discussed above). Certain investment managers may
have preferred minimum account sizes particular to each strategy. While the Firm may accept accounts
with less assets then the stated $1 million minimum, investment managers with stated preferred minimum
account sizes are not under any obligation to waive their stated minimum. Accounts with less than the
preferred minimum amount may experience performance dispersion due to portfolio construction
reasons.

INVESTMENT OR BROKERAGE DISCRETION

Generally, Client grants the Firm discretion through and subject to any limitations set forth in, the
agreement executed between the Client and the Firm. For example, a Client may specify that the
percentage of their overall portfolio to be allocated to any one particular investment manager may not
exceed a certain limit. In all cases, discretion is exercised in a manner designed to meet the stated
investment objectives for the Client's account.

Brokerage arrangements vary depending on the investment manager selected to manage the assets in the
Client's account. Typically the Firm receives discretionary authority to determine the brokers or dealers
used and the Firm may consider a number of factors, including, for example, net price, the financial
stability and reputation of the broker, the quality of the investment research, investment strategies, special
execution capabilities, clearance, settlement, custody, record keeping and other services provided by such
broker. The Firm has the discretion to negotiate with broker-dealers and /or custodians with respect to
the commission rates to be paid by the Client. In certain circumstances, brokers may include affiliates of
the third-party investment managers selected by the Firm.

Research Products and Services and Soft Dollars
The Firm does not generate any soft dollars or participate in any soft dollar arrangements.

ADDITIONAL COMPENSATION

Although not a material consideration when determining whether to recommend that a Client use the
services of a particular broker/dealer, custodian, or other product or service, the Firm may participate in
programs sponsored by particular broker/dealers or custodians, whereby the Firm receives
investment-related research, pricing information and market data, software and other technology that
provides access to Client account data, compliance and/or practice management-related publications,
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of these institutions as a result of this arrangement.

seminars or consulting setvices, discounted and/or gratis attendance at conferences, meetings, and other
events, marketing support, a financial contribution to client entertainment and/or educational seminars,
and/or other products used by the Firm in furtherance of its investment advisory operations. The Firm's
participation in such programs may raise a potential conflict of interest as the Firm may, although not
required to, execute transactions or maintain assets for Clients through/with such broker/dealers or
custodians. Clients will not pay more for investment transactions effected and/or assets maintained at any
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ADDITONAL INFORMATION

Privacy Policies

Protecting Clients' privacy is very important to the Firm. The Firm views protecting its customers' private
information as a top priority and, pursuant to the requirements of the federal Gramm Leach Bliley Act, the
Firm has instituted policies and procedures to ensure that customer information is kept private and secure.
The Firm does not disclose any nonpublic personal information about its customers or former customers
to any nonaffiliated third parties, except as permitted by law. In the course of servicing a Client's account,
the Firm may share some information with its service providers, such as transfer agents, custodians,
broker-dealers, accountants, and lawyers.

The Firm restricts internal access to nonpublic personal information about the Client to those associated
persons of the Firm who need access to that information in order to provide services to the Client. As
emphasized above, it has always been and will always be the Firm's policy never to sell information about
cutrent ot former customers or their accounts to anyone. It is also the Firm's policy not to share
information unless required to process a transaction, at the request of a customer, or as required by law.

Proxy Voting

The Firm will not be required to take any action or render any advice with respect to voting of proxies
solicited by, or with respect to, the issuers of securities in which Client's assets may be invested. The Firm
may, on rare occasions and only at the Client's request, offer Clients advice regarding corporate actions
and the exercise of proxy voting rights.

Class Action Lawsuits

From time to time, securities held in the accounts of Clients will be the subject of class action lawsuits.
The Firm has no obligation to determine if securities held by the Client ate subject to a pending or
resolved class action lawsuit. It also has no duty to evaluate a Client's eligibility ot to submit a claim to
participate in the proceeds of a securities class action settlement or verdict. Furthermore, the Firm has no
obligation or responsibility to initiate litigation to recover damages on behalf of Clients who may have
been injured as a result of actions, misconduct or negligence by corporate management of issuers whose
securities are held by Clients.
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	Text13: 
	0: ADVISORY SERVICES AND FEES.
Congress Wealth Management LLC (hereinafter, the “Firm”) offers personalized investment management services to individuals, trusts, estates, charitable organizations, pension and profit sharing plans, corporations, and other business entities (each, a “Client”). The Firm also offers personalized wealth management and financial planning services to individuals. The Firm's services and fee arrangements are described in the following pages.
 
The Firm is a limited liability company formed under the laws of the Commonwealth of Massachusetts and is registered as an investment adviser with the Securities and Exchange Commission. This Schedule F narrative provides Clients with information regarding the Firm and the qualifications, business practices, and nature of advisory services that should be considered before becoming an advisory Client.  Please contact Paul Lonergan, President and Chief Compliance Officer of the Firm, if you have any questions about this Schedule F narrative. Additional information about the Firm is available on the Internet at http://www.adviserinfo.sec.gov/IAPD/Content/Search/iapd_OrgSearch.aspx. You can search this site by a unique identifying number, known as a CRD number. The CRD number for the Firm is 149446. The Firm also maintains a website http://www.congresswealth.com.
 
Investment Management Services and Fees
The Firm is a manager of other investment managers.  The Firm reviews a Client's time horizon, objectives, tax situation, income and liquidity needs and will recommend an asset allocation mix and portfolio based on such criteria. Based on the suggested allocation, the Firm will recommend certain investment manager(s) to the Client.  The Client will enter into an investment management agreement with the Firm that grants the Firm the discretion to retain one or more third-party investment management firms on the Client's behalf. The Firm, in turn, may separately contract with such firms for their provision of services. The investment management firms will invest Client's assets in accordance with Client's objectives, subject to any restrictions provided by Client to Firm. The Firm may utilize one or more affiliates as a third-party investment manager. Such affiliates will charge fees in addition to those charged by the Firm for the investment management or financial planning services described herein. The Firm reviews each investment manager initially prior to selecting such investment manager to provide services to any Client, and again periodically, to ensure that such manager continues to be capable of providing services to Clients. Such review may include, but is not limited to, a review of: assets under management; performance history; types of portfolios offered (strategies, methods of analysis and sources of information); portfolio management tenure; fees and expenses; risk versus return profile; portfolio turnover; account minimum; and disciplinary history. In the event the Firm believes an investment manager is no longer suited to provide services to one or more Clients, the Firm has the authority under the investment management agreement to terminate and replace such investment manager, in the Firm's sole discretion. Even though the Firm will contract with the investment managers, the Firm will distribute 
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	Text15: to Clients copies of the Form ADV Part II (and appropriate Schedule(s)) for each investment manager managing a portion of the Client's assets so that the Client may see additional details regarding the investment strategy and fees payable to such investment manager.
 
Client accounts may be rebalanced or reallocated periodically based on the Client's portfolio's performance, changing financial circumstances and any other relevant factors.
 
The Firm will also meet with each Client periodically to review such Client's portfolio and financial circumstances. Generally, Clients wishing to hire the Firm should have at least $1 million in investable assets, but such minimum may be waived by the Firm, depending on various facts including, but not limited, to long-standing relationships, anticipated Client additions to assets under management, and the strategy and investment managers utilized.
 
Fees payable to the Firm for investment management services will range between 50 basis points and 200 basis points (annualized) multiplied by the total assets managed by the Firm. The Firm may offer a different fee schedule depending on the Client's circumstances (such as account size, relationship to other accounts, and strategy and managers employed, etc.).
 
Wealth Management and Financial Planning Services and Fees
The Firm also provides financial advisory planning services to individuals. These services may include comprehensive financial planning, fact-finding, goal setting, estate tax strategies, wealth distribution and plan implementation services. Planning services may be summarized by a written plan for a Client, which reflects such Client's current financial circumstances, financial outlook and personal objectives. A separate financial planning services contract is executed with each client using this service. The Client will pay the Firm a retainer fee, as set forth in the financial planning services contract, for the receipt of such services.  A pro rata portion of such retainer will be refunded in the event a Client terminated the Firm before completion of the financial planning services, which generally takes less than six (6) months. A client may rescind the financial planning agreement within five (5) business days of execution and any deposit is refundable.
 
General Information on Advisory Services and Fees
The fees charged are calculated as described above, and are not charged on the basis of a share of capital gains upon, or capital appreciation of, the funds, or any portion of the funds of an advisory Client except that asset-based fees are based on total assets managed by the Firm.
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Item 3
	Text17: The Firm does not represent, warrant, or imply that the services or methods of analysis employed by the Firm can or will predict future results, successfully identify market tops or bottoms, or insulate Clients from losses due to market corrections or declines. Advice offered by the Firm may involve investment in mutual funds, exchange-traded funds or other pooled investment vehicles (collectively, “funds”). Clients are advised that all fees paid to the Firm for investment advisory services are separate and distinct from the fees and expenses charged by such funds (described in each fund's prospectus or offering memorandum) to their shareholders. These fees will generally include a management fee and other fund expenses. Certain funds recommended by the Firm may be sponsored by affiliates of the Firm. Further, there may be transaction charges involved with purchasing or selling of securities. The Firm does not share in any portion of the brokerage fees/transaction charges imposed by the custodian holding the Client funds or securities.  The Client should review all fees charged by funds, the Firm, and others to fully understand the total amount of fees to be paid by the Client. 
 
Investment Restrictions
The Firm generally accepts any reasonable restrictions imposed by the Client on the management of the account. The Firm also provides the opportunity to reasonably modify existing restrictions. The Firm considers reasonable restrictions to include 1) a restriction on the purchase of a particular security or types of securities, or 2) a restriction on the purchase of a group of securities that are classified by the client to be in a particular industry, e.g., socially responsible industry groups. Other proposed restrictions are analyzed on a case-by-case basis. The Firm or investment manager generally has the responsibility to monitor investment restrictions. The Firm or investment manager may engage and rely on an independent third-party vendor, such as KLD Research & Analytics, Inc., to provide, based on parameters selected by the Firm or investment manager, as applicable, certain industry classification for securities. If any security that would normally be purchased for an account employing a particular investment style is restricted and therefore, cannot be purchased for the account, the portion of the account that would have been invested in such security will ordinarily be held as cash or cash equivalents.
 
 
TYPES OF INVESTMENTS
The Firm, and the investment managers, may recommend investments in domestic stocks, fixed income, cash, real estate, international stocks, mutual funds and/or pooled investment vehicles. The Firm reserves the right to advise Clients on any other type of investment that it deems appropriate based on the Client's stated goals and objectives. The Firm may also provide advice on any type of investment held in a Client's portfolio at the inception of the advisory relationship or on any investment on which the Client requests advice.
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Item 6
	Text19: METHOD OF ANALYSIS, SOURCES OF INFORMATION AND INVESTMENT STRATEGIES
The Firm works closely with Clients to determine their investment goals and levels of risk tolerance. The Firm's basic investment philosophy is rooted in the belief that long-term returns are determined primarily by asset allocation. For each Client, the Firm will construct an asset allocation designed to meet the Client's time horizon, risk tolerance and objectives. The Firm will then implement such asset allocation through the hiring of third party investment managers, as described above. Capital markets are monitored on a continuous basis through Morningstar, Moody's and/or other similar research services. The investment managers are monitored as described above.
 
 
EDUCATION AND BUSINESS STANDARDS
Generally, a college degree or securities industry experience is required for Firm personnel providing investment management and/or financial planning services, other than clerical or administrative services, to Clients.
 
Massachusetts law (Sec. 203A) requires advisers to disclose information on disciplinary history and the registration of the adviser and its associated persons.  This information may be obtained via the U.S. Securities and Exchange Commission public disclosure website at www.sec.gov/checkoutbrokersandadvisers, by phone at (202) 942-8090 or the Massachusetts Securities Division, One Ashburton Place, 17th Floor, Boston, Massachusetts 02108.
 
 
EDUCATION AND BUSINESS BACKGROUND
 
Paul A. Lonergan
Year of Birth: 1967
Formal Education:
· Bachelors of Arts, Communication from University of Massachusetts, Amherst 1990
· University of Pennsylvania 1999-2000
Business Background for the Previous Five Years:
· President, Congress Wealth Management, LLC (March 2009-current)
· President, Congress Trust, N.A. (March 2007-March 2009)
· Senior Vice President, SEI Investments, (March 1997-March 2007)
 
 
	Text20: Item 6 (cont)
	Text21: Kenneth R. Zannoni
Year of Birth: 1974
Formal Education:
· Bridgewater State University 1992-1994
· Bachelors of Science, Finance from University of Massachusetts, Lowell 1997
· Certified Financial Planner Certificate from Boston University 2006
Business Background for the Previous Five Years:
· Senior Vice President, Congress Wealth Management, LLC (March 2009-current)
· Senior Vice President, Congress Trust, N.A. (March 2007-March 2009)
· Vice President, Fidelity Brokerage Services (June 1998-March 2007)
 
Jennifer R. Gates
Year of Birth: 1971
Formal Education:
· Bachelors of Arts, Economics from Lake Forest College 1994
Business Background for the Previous Five Years:
· Senior Vice President, Congress Wealth Management, LLC (March 2009-current)
· Senior Vice President, Congress Trust, N.A. (April 2008-March 2009)
· Vice President, Fidelity Brokerage Services (May 1999-April 2008)
 
Richard J. Villiotte
Year of Birth: 1968
Formal Education:
· Bachelors of Arts, Marketing/Government from Clark University 1990
Business Background for the Previous Five Years:
· Director of Marketing, Congress Wealth Management, LLC (March 2009-current)
· Director of Marketing, Congress Trust N.A., (March 2008  - March 2009)
· Managing Partner, Union Ventures LLC, (Sept 2005- Dec 2007)
· Director of Visual Communications, Clark University/ACT (August 1995-August 2005)
 
Peter C. Andersen
Year of Birth: 1954
Formal Education:
· Bachelors of Science, Physics/Math from Northeastern University 1976
· Masters of Science, Physics from Yale University 1978
· Masters of Public Administration, Finance from Harvard University 1993
· Chartered Financial Analyst
 
	Text22: Item 6 (cont)
	Text23: Business Background for the Previous Five Years:
· Senior Vice President, Congress Wealth Management, LLC (March 2009-current)
· Senior Vice President, Congress Asset Management, LLC (July 2008-current)
· Senior Vice President, Dremen Value Management, LLC (October 2006-July 2008)
· Senior Vice President, Congress Asset Management, LLC (October 2003-October
2006)
 
John R. Hogan
Year of Birth: 1945
Formal Education:
· Bachelors of Arts, Economics from Clark University 1967
Business Background for the Previous Five Years:
· Member, Board of Directors, Congress Wealth Management, LLC (March 2009-current)
· Vice President, Congress Asset Management, LLC (January 2007-current)
· Director of Operations, Congress Asset Management, LLC (May 2002-January 2007)
 
Christopher M. Lagan
Year of Birth: 1970
Formal Education:
· Bachelors of Science, Business from St. Michael's College 1992
· Masters of Business Administration from Boston University 1999
· Chartered Financial Analyst
Business Background for the Previous Five Years:
· Member, Board of Directors, Congress Wealth Management, LLC (March 2009-current)
· Senior Vice President, Congress Asset Management, LLC (February 1993-current)
 
Daniel A. Lagan
Year of Birth: 1964
Formal Education:
· Bachelors of Arts, Accounting from St. Michael's College 1987
· Masters of Business Administration from Boston College 1993
· Chartered Financial Analyst
Business Background for the Previous Five Years:
· Member, Board of Directors, Congress Wealth Management, LLC (March 2009-current)
· President, Congress Asset Management, LLC (July 1989-current)
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	Text27: Alfred A. Lagan
Year of Birth: 1935
Formal Education:
· Bachelors of Arts, Economics from Iona College 1956
· Master of Business Administration from New York University Graduate School 1964
· Chartered Financial Analyst
Business Background for the Previous Five Years:
· Chairman, Board of Directors, Congress Wealth Management, LLC (March 2009-current)
Chairman, Congress Asset Management, LLC (July 1999-current)
 
 
OTHER FINANCIAL INDUSTRY ACTIVIES OF AFFILIATIONS
The Firm's managing member, Lagan Wildwood Investments LLC is wholly owned by Lagan Holding Company (“Lagan Holding Co.”), a Massachusetts business trust. Lagan Holding Co. is the general partner of Congress Asset Management Company, an investment adviser registered with the Securities and Exchange Commission (CRD No. 105161; SEC No. 801-23386).  The Firm may recommend or engage Congress Asset Management Company to manage all or a portion of a Client's investment portfolio.
 
 
PARTICIPATION OR INTEREST IN CLIENT TRANSACTIONS
The Firm or individuals associated with the Firm may buy or sell  - for their personal account(s) - investment products identical to those recommended to Clients. It is the expressed policy of the Firm that no person employed by the Firm may purchase or sell any security prior to transactions implemented for an advisory account, therefore preventing such employees from benefiting from transactions placed on behalf of advisory accounts.
 
Interests in Issuers of Recommended Securities
The Firm or the investment managers may recommend or use their discretion to effect a purchase or sale in securities of companies for which the Firm, the investment managers or their affiliates may act as a sponsor, adviser or investment manager, including Congress Large Cap Growth Fund, a mutual fund registered under the Investment Company Act of 1940, as amended, which is advised by Congress Asset Management Company, an affiliate of the Firm. In addition, the Firm or the investment managers may also recommend or use their discretion to effect a transaction in securities of companies (or securities of affiliates of such companies) in which the Firm, the investment managers or their affiliates or their personnel may have an ownership or management interest. In connection with such transactions, the Firm and, when applicable, the investment managers will also receive an advisory fee in its capacity as investment adviser or investment manager.
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	Text29: Code of Ethics
The Firm has established the following restrictions in order to ensure its fiduciary responsibilities:
 
 The Firm emphasizes the unrestricted right of the Client to specify investment objectives, guidelines, and/or conditions on the overall management of their account.
 
 Associated persons or their immediate family members shall not buy or sell securities for their personal portfolio(s) where their decision is derived in whole or in part, by reason of the associated person's employment, unless the information is also 
 
 No associated person of the Firm shall prefer his or her own interest to that of the advisory Client. Investment opportunities must be offered first to Clients before the Firm or associated persons may participate in such transactions.
 
 The Firm and its associated persons generally may not purchase and sell securities being considered for, or held by Client accounts without pre-clearance from the Chief Compliance Officer.
 
 The Firm and its employees generally may not participate in private placements or initial public offerings (IPOs) without pre-clearance from the Firm's Chief Compliance Officer.
 
 The Firm requires that all individuals must act in accordance with all applicable federal and state regulations governing registered investment advisory practices.
 
 Records will be maintained of all securities bought or sold by the Firm, associated persons of the Firm, and related entities. A qualified representative of the Firm will review these records on a regular basis.
 
 Any individual not in observance of the above may be subject to disciplinary action, including termination.
 
The full text of the Firm's Code of Ethics is available to you upon request.
 
In accordance with Section 204-A of the Investment Advisers Act of 1940, as amended, the Firm also maintains and enforces written policies reasonably designed to prevent the misuse of material non-public information by the Firm or any person associated with the Firm.
 
 
 
	Text30: Item 10











Item 12





















Item 13
	Text31: CONDITIONS FOR MANAGING ACCOUNTS
The Firm may impose a minimum of $1 million in investable assets in order to engage the Firm for on-going investment management services. Such minimum may be waived depending on the Client's circumstances, subject to the Firm's sole discretion (as discussed above). Certain investment managers may have preferred minimum account sizes particular to each strategy. While the Firm may accept accounts with less assets then the stated $1 million minimum, investment managers with stated preferred minimum account sizes are not under any obligation to waive their stated minimum. Accounts with less than the preferred minimum amount may experience performance dispersion due to portfolio construction reasons.
 
 
INVESTMENT OR BROKERAGE DISCRETION
Generally, Client grants the Firm discretion through and subject to any limitations set forth in, the agreement executed between the Client and the Firm. For example, a Client may specify that the percentage of their overall portfolio to be allocated to any one particular investment manager may not exceed a certain limit. In all cases, discretion is exercised in a manner designed to meet the stated investment objectives for the Client's account.
 
Brokerage arrangements vary depending on the investment manager selected to manage the assets in the Client's account. Typically the Firm receives discretionary authority to determine the brokers or dealers used and the Firm may consider a number of factors, including, for example, net price, the financial stability and reputation of the broker, the quality of the investment research, investment strategies, special execution capabilities, clearance, settlement, custody, record keeping and other services provided by such broker.  The Firm has the discretion to negotiate with broker-dealers and/or custodians with respect to the commission rates to be paid by the Client. In certain circumstances, brokers may include affiliates of the third-party investment managers selected by the Firm.
 
Research Products and Services and Soft Dollars
The Firm does not generate any soft dollars or participate in any soft dollar arrangements.
 
 
ADDITIONAL COMPENSATION
Although not a material consideration when determining whether to recommend that a Client use the services of a particular broker/dealer, custodian, or other product or service, the Firm may participate in programs sponsored by particular broker/dealers or custodians, whereby the Firm receives investment-related research, pricing information and market data, software and other technology that provides access to Client account data, compliance and/or practice management-related publications, 
	Text32: 
	Text33: seminars or consulting services, discounted and/or gratis attendance at conferences, meetings, and other events, marketing support, a financial contribution to client entertainment and/or educational seminars, and/or other products used by the Firm in furtherance of its investment advisory operations. The Firm's participation in such programs may raise a potential conflict of interest as the Firm may, although not required to, execute transactions or maintain assets for Clients through/with such broker/dealers or custodians. Clients will not pay more for investment transactions effected and/or assets maintained at any of these institutions as a result of this arrangement.
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	Text35: ADDITONAL INFORMATION
 
Privacy Policies
Protecting Clients' privacy is very important to the Firm. The Firm views protecting its customers' private information as a top priority and, pursuant to the requirements of the federal Gramm Leach Bliley Act, the Firm has instituted policies and procedures to ensure that customer information is kept private and secure. The Firm does not disclose any nonpublic personal information about its customers or former customers to any nonaffiliated third parties, except as permitted by law. In the course of servicing a Client's account, the Firm may share some information with its service providers, such as transfer agents, custodians, broker-dealers, accountants, and lawyers.
 
The Firm restricts internal access to nonpublic personal information about the Client to those associated persons of the Firm who need access to that information in order to provide services to the Client. As emphasized above, it has always been and will always be the Firm's policy never to sell information about current or former customers or their accounts to anyone. It is also the Firm's policy not to share information unless required to process a transaction, at the request of a customer, or as required by law.
 
Proxy Voting
The Firm will not be required to take any action or render any advice with respect to voting of proxies solicited by, or with respect to, the issuers of securities in which Client's assets may be invested. The Firm may, on rare occasions and only at the Client's request, offer Clients advice regarding corporate actions and the exercise of proxy voting rights.
 
Class Action Lawsuits
From time to time, securities held in the accounts of Clients will be the subject of class action lawsuits. The Firm has no obligation to determine if securities held by the Client are subject to a pending or resolved class action lawsuit. It also has no duty to evaluate a Client's eligibility or to submit a claim to participate in the proceeds of a securities class action settlement or verdict. Furthermore, the Firm has no obligation or responsibility to initiate litigation to recover damages on behalf of Clients who may have been injured as a result of actions, misconduct or negligence by corporate management of issuers whose securities are held by Clients.
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