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1. D. The Registrant provides investment advice to its clients based on the client's individual needs. The
Registrant is compensated for its services based on the specific contractual arrangement entered into
with each advisory client.

Registrant's fee schedules for the various managed accounts are described below. Modifications may
be made to these schedules based on the degree of investment management activity and supervision
required, the size of the account, the nature of the discretionary service provided and the types of
investment guidelines and restrictions imposed upon the account's management.

Privately managed accounts generally pay on a quarterly basis in arrears.

PRIVATE ADVISORY CLIENTS' FEE SCHEDULES:
Registrant's annual advisory fee is determined as a percentage of the market value of an account as of
the last trading day of each calendar quarter. The fees charged and account minimums for each client
and the payment method are negotiated and established contractually with each private advisory
client.

Individuals and Trusts
Registrant manages the investment and reinvestment of assets in accordance with the Client's Policy
Statement, supplemental financial data and instructions provided to Registrant by the client. For these
services Registrant receives an annual investment advisory fee based on the following schedule. This
fee schedule may be negotiated by the client and the Registrant.

Asset Range Under Management Annual Fee in Basis Points of Acct Net Asset Value
$500K to $5 million 100 bps

Equity $5 million to $10 million 90 bps
and $10 million to $15 million 80 bps

Balanced $15 million to $20 million 70 bps
Accounts $20 million to $25 million 60 bps

In excess of $25 million 50 bps

Fixed $500K to $3 million 50 bps
Income $3 million to $5 million 30 bps
Accounts In excess of $5 million 20 bps

Minimum balanced portfolio size is generally $500 thousand.

Termination Provisions: Pursuant to termination provisions of the various advisory agreements, any
relationship may be terminated upon written notification from either the Registrant or the client for any
reason, without penalty, upon 30 days written notice.
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1. D. Continued

5.

Moody National Bank Trust Department ("Moody National Bank")
Registrant expects to provide investment advice on assets which are in designated accounts and on
assets which are owned, held and/or administered by Moody National Bank. The information provided
by Registrant is used by Moody National Bank to make investment decisions for the designated
accounts and then the Registrant will be directed to execute orders by the bank. For this service,
Registrant is compensated with a percentage of the fees charged and collected by the bank based on
the assets of the designated accounts. These fees are payable quarterly by Moody National Bank.
The bank may terminate on 30 days notice with approval of a majority of its Trust Committee at any
regular or special meeting.

Serving as an investment officer for Registrant generally requires a BBA, MBA or CFA.

Registrant's investment officers are generally required to be Chartered Financial Analysts ("CFAs") or
to enroll in the CFA program. Occasionally, an exceptional individual will have other qualities, e.g.
industry recognition or years of experience (15+) as an analyst or portfolio manager so that he/she is,
in our opinion, sufficiently well versed in financial disciplines to be acceptable.



Xhmjizqj�K�tk

KT W R �FI [ �

Htsynszfynts�Xmjjy�ktw�Ktwr�FI [ �Ufwy�NN

b� � ��� � ��[ XJ H �Knqj�S zrgjw?�

YQRN

I fyj?�

-I t�sty�zxj �ymnx�Xhmjizqj �fx�f�htsynszfynts�xmjjy�ktw�Ktwr�FI [ �Ufwy�N�tw�fs~�tymjw�Xhmjizqjx.�

� 63�Kzqq�sfrj �tk�fuuqnhfsy�j}fhyq~�fx�xyfyji�ns�Nyjr�6F�tk�Ufwy�N�tk�Ktwr�FI [ ?� NW X�J ruq3�Nijsy3�S t3?�

Nyjr�tk�Ktwr�

-nijsynk~.� Fsx|jw�

-Htruqjyj�frjsiji�ufljx�ns�kzqq1�hnwhqj�frjsiji�nyjrx�fsi�knqj�| nym�j}jhzynts�uflj�-uflj�6.3

American National Registered
Investment Advisor, Inc.

11/19/2010

American National Registered Investment Advisor, Inc.

6. EDUCATION AND BUSINESS BACKGROUND OF PRINCIPAL EXECUTIVE OFFICER AND
INVESTMENT STAFF
The following individuals are designated officers of American National Registered Investment Advisor,
Inc., but are maintained as employees of the parent company.

Gordon D. Dixon - President, Chief Executive Officer
Date of Birth: 6/13/1945
Education: University of South Dakota, Vermillion, SD, BA (1970)

Northwestern University, Chicago, IL, MA-Business (1971)
NASD Series 7 (1996); Series 26 (2000); Series 63 (1996); Series 65 (1996)

Business Background for the preceding five years:
Senior Vice President, Chief Investment Officer of Securities Management and Research (SM&R), Inc.
1993-2010 and Board member 1996-2010
Assistant Portfolio Manager for SM&R Investments, Inc. (Government Bond, Tax Free, Primary and
Money Market Funds) 2001-2010
Assistant Portfolio Manager for SM&R Investments, Inc. (Growth, Equity Income and Balanced Funds)
2001-2006 and Co-Portfolio Manager 2000-2001
Vice President and Co-Portfolio Manager of the SM&R Growth Fund, Inc., SM&R Equity Income Fund,
Inc. and SM&R Balanced Fund, Inc. 2000 until conversion 12/31/00
Portfolio Manager SM&R Growth Fund, Inc. 1993-2000; Assistant Portfolio Manager American
National Investment Accounts, Inc (Money Market Portfolios) 2001-2010; Assistant Portfolio Manger
American National Investment Accounts, Inc. (Growth, Equity Income and Balanced Portfolios) 2001-
2006; Portfolio Manager American National Investment Accounts, Inc. Growth Portfolio 1993-2000;
Co-Portfolio Manger of its Growth, Equity Income and Balanced Portfolios 2000-2001

****************************************************************************

Anne M. LeMire - Treasurer
Date of Birth: 2/28/1963
Education: University of Houston, Clear Lake, TX BS Accounting (1985)

Certified Public Accountant (1990)
Chartered Financial Analyst (2001)

Business Background for the preceding five years:
Securities Management and Research, Inc., Vice President, Head of Fixed Income 2003-2010
Portfolio Manager SM&R Investments, Inc. (Growth Fund) and Co-Portfolio Manager SM&R
Investments, Inc (Balanced Fund) May 2006-2010
Portfolio Manager SM&R Investments, Inc. (Government Bond Fund, Tax Free Fund, Primary Fund
Money Market Fund) 2001-2010; Assistant Portfolio Manager 2000-2001
Portfolio Manager of American National Investment Accounts, Inc. (Money Market Portfolio) 2001-
2010; Assistant Portfolio Manager 2000-2001
Sr. Securities Analyst/ Portfolio Manager 1999-2000
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6. Continued Andrew R. Duncan - VP, Investments
Date of Birth: 8/1/1971
Education: West Virginia University, Morgantown, WV, BSBA Finance (1995)

Texas A&M University, College Station, TX, MS Finance (1996)
Chartered Financial Analyst (2000)
NASD Series 7, 63 and 65 (1997)

Business Background for the preceding five years:
Securities Management and Research, Inc., Vice President, Derivatives Strategies & Alternative
Investments May 2006-2010
SM&R Investments, Inc., Vice President, Head of Mutual Funds 2003-2006
Portfolio Manager SM&R Investments, Inc. (Equity Income Fund, Balanced Fund) 2001-2006 and
(Growth Fund) 2002-2006
Portfolio Manager American National Investments, Inc. (Equity Income and Balanced Portfolios) 2000-
2006

*********************************************************************************

John S. Maidlow - VP, Investments
Date of Birth: 1/19/1947
Education: University of Texas, Austin, TX, BBA Finance (1979)

Baylor University, Waco, TX, MBA (1997)
Chartered Financial Analyst (2001)

Business Background for the preceding five years:
Securities Management and Research, Inc., Vice President, Head of Portfolio Management 2003-2010
Portfolio Manager for Private Advisory Clients 1998-2010
Portfolio Manager of SM&R Investments, Inc. (SM&R Equity Income Fund) and Co-Portfolio Manager
(SM&R Balanced Fund) 2006-2010
Portfolio Manager of American National Investment Accounts, Inc. (American National Growth, Equity
Income and Balanced Portfolios) May 2006-2010
Portfolio Manager of American National Investment Accounts, Inc. (American National Equity Income
Portfolio) and Co-Portfolio Manager of American National Investment Accounts, Inc. (American
National Balanced Portfolio) May 2006-2010
Portfolio Manager of SM&R Investments, Inc. (SM&R Primary and SM&R Money Market Fund) and
American National Investment Accounts, Inc. (American National Money Market Portfolio) 2000-2002
Assistant Portfolio Manager, SM&R Investments, Inc. (Primary Fund and Money Market Fund) and
American National Investment Accounts, Inc. (American National Money Market Portfolio) 1998-2000

*******************************************************************************
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6. Continued Darren W. King - VP, Investments
Date of Birth: 1/15/1972
Education: Knox College, Galesburg, IL, Bachelor of Arts (1994)

Texas Tech University, Lubbock, TX, MBA General Business Concentration (1997)
Chartered Financial Analyst (2005)

Business Background for the preceding five years:
Securities Management and Research, Inc., Senior Securities Analyst and Portfolio Manager 2006-
2010
Assistant Portfolio Manager of SM&R Investments, Inc. (SM&R Growth, Equity Income and Balanced
Funds) 2006-2010
Assistant Portfolio Manager of American National Investment Accounts, Inc. (American National
Growth, Equity Income and Balanced Portfolios) 2006-2010
Woodway Financial Advisors, Senior Portfolio Manager and Investment Officer, 1999-2006
FCA Corporation, Associate Financial Planner, 1997-1999

********************************************************************************

Robert E. Becker - VP, Investments
Date of Birth: 10/16/1958
Education: University of Connecticut, Storrs, CT, BS (1980)

The George Washington University, Washington, DC, MBA (1985)

Business Background for the preceding five years:
Securities Management and Research, Inc., Securities Analyst, 2002-2010
American National Insurance Company, Underwriting Consultant, 2002
Garden State Life Insurance Company, Sr. Underwriter, 1987-2001
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9. E. Investment Activities
Persons under common control with the Registrant may purchase or sell securities that the Registrant
recommends to its clients. No purchase or sale will be permitted if a buy or sell recommendation is
being considered for its clients until such recommendation is made and the Registrant's clients have
completed their intention to trade.

Employees and Related Persons Personal Investment Activities
The Registrant adopted a Code of Ethics which establishes rules of conduct that govern personal
investment activities of all employees and related persons. Advisory clients may obtain a copy of this
Code of Ethics upon request by calling (409) 621-7739 or sending a written request to American
National Registered Investment Advisor, Inc., Attn: Dwain Akins, Chief Compliance Officer, One Moody
Plaza, Galveston, TX 77550.

The Code includes, among others, the following restrictions on personal investing:
a. Investment Personnel are required to obtain prior written approval from the Registrant's

Chief Executive Officer for any personal securities transaction involving an offering of
securities that is exempt from registration under the Securities Act of 1933 pursuant to
section 4(2) or section 4(6) or pursuant to rule 504, rule 505 or rule 506 (a "private
placement").

b. The Code prohibits the purchase and sale, or sale and purchase the same (or equivalent)
security in a personal securities transaction within any sixty calendar day period at a gain if
such security is held by an advisory client. Any profits realized on such trades within the
prohibited periods shall be disgorged to a charity selected by Registrant's senior
management.

c. Access person may not recommend any securities transaction to an advisory client without
having disclosed his/her interest in the securities or the issuer of the securities, including
without limitation:

1. Direct or indirect beneficial ownership of any securities of the issuer
2. Any position with the issuer or its affiliates; or
3. Any present or proposed business relationship between the issuer or its

affiliates and such person or party in which such person has a significant
interest.

d. All access persons shall direct their brokers to send duplicate copies of all confirmations
and statements for those accounts and accounts in which they have a beneficial interest to
the Registrant's Compliance Officer
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9. E. Continued

10.

11. A.

11. B.

It is the Registrant's policy and practice not to consciously favor or disfavor any client in the allocation
of investment opportunities.

When purchasing or selling shares of a particular security owned by a number of portfolios managed
by Registrant, Registrant determines the total number of shares to be sold or purchased, goes into the
marketplace to make the transaction and then allocates the shares and associated costs based on the
shares designated to the respective portfolio. Should the transaction result in a partial purchase or
sale, the percentage allocation between the portfolios involved is determined and the shares are
allocated accordingly. All portfolios involved in a given transaction receive the same price for the
trade.

If Registrant believes that the purchase or sale of a security is in the best interest of more than one
client, it may (but is not obligated) aggregate the orders to be sold or purchased to seek favorable
execution to the extent permitted by applicable laws and regulations. Registrant may aggregate
orders if all participating client accounts benefit equally from the reduced price (i.e., all receive an
average price of aggregated orders). In the event Registrant aggregates an order for participating
accounts, the method of allocation will generally be determined prior to the trade execution

CONDITIONS OF MANAGING ACCOUNTS:
The Registrant will provide investment supervisory services for both taxable and tax-exempt accounts.
Generally, the Registrant will not accept an account of less than $500,000.

REVIEW OF ACCOUNTS:
Investment personnel of the Registrant, as listed in Item 6, will review the performance of each of the
Registrant's accounts on an on-going basis as well as the portfolio composition of all accounts.
Additionally, certain fundamental analysis will be monitored daily by the Registrant's analysis.

The portfolio manager for private client accounts will review, on a weekly basis, individual asset
allocations for each account. In accordance with banking regulations, monthly Reg 9 meetings will be
conducted via teleconference for those accounts managed pursuant to an advisory agreement.

REPORTS PROVIDED TO VARIOUS ADVISORY CLIENTS
Registrant will provide each of its advisory clients quarterly reports which include such information as
quarterly time-weighted total return performance, portfolio valuations, industry and sector
diversification breakdowns and a listing of all portfolio transactions and realized gains or losses arising
from transactions.

Quarterly reports will be provided to private clients on their accounts and the portfolio manager will
meet with individual private clients when requested to discuss such reports and other issues the client
wishes to discuss concerning the account under management.
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12. Investment Or Brokerage Discretion
Registrant generally has the authority to make all determinations on behalf of its clients regarding the
items listed in 12A. Certain clients, however, limit Registrant's discretionary authority over their
account. These limitations may relate to, among other things, the percentage amount of the account
that may be committed to any one company or industry or the maximum percentage of outstanding
securities of an issuer that may be purchased for the account. In addition, guidelines employed by
Registrant in an effort to ensure equitable distribution of investment opportunities among all clients of
Registrant may occasionally serve to limit the participation of clients in a particular security.

Subject to the Registrant's primary obligation to purchase and sell securities at the best available price,
the Registrant reserves the right to select, at its discretion, the brokers or dealers that shall execute
portfolio transactions for its clients and the brokers or dealers that shall receive or shall directly or
indirectly share in any commission or similar fee.

Proxy Voting Procedures
The Registrant intends to use the Proxy Edge voting system to vote for all foreign and domestic
securities held by it on behalf of its clients. Registrant votes proxies strictly in accordance with
predetermined guidelines, addresses matters such as operations, board of directors, proxy contests,
anti-takeover defense, mergers and corporate restructuring, state of incorporation, capital structure,
executive and director compensation, social and environmental issues and mutual fund proxies.

Registrant maintains proxy statements received regarding securities invested in by Registrant on
behalf of its clients; records of requests for proxy voting information; and any documents prepared that
were material to making a voting decision.

Broker or Dealer to Be Used
Clients for whom Registrant serves as adviser leave the selection of brokers or dealer to effect
securities transactions to the discretion of Registrant.

Commission Rates and Research Services
Registrant expects that each security transaction will be placed with specific broker-dealers with whom
the Registrant will have negotiated a fixed rate per share for transactions, $0.05 per transaction. In
seeking execution of transactions, the Registrant will evaluate a wide range of criteria including price,
the broker-dealer's execution capability, research services, facilities, positioning and distribution
capabilities, back office efficiency, ability to handle difficult trades, financial stability and reliability in
serving the Registrant and its clients as well as elements such as timing and order size.
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12.
Continued

When circumstances relating to a proposed transaction indicates that a particular broker-dealer is in a
position to obtain the best execution, the order will be placed with that broker-dealer. This may or may
not be a broker-dealer that has provided investment information to the Registrant. Registrant believes
that these arrangements may benefit all clients and not necessarily only the accounts in which the
particular investment transactions occur that are so executed. Registrant will only receive brokerage
and research services in connection with securities transactions that are consistent with the "safe
harbor" provision of Section 28(e) of the Securities Exchange Act of 1934.


