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Iltem 1. Cover Page

This brochure provides information about the qualifications
and busi ness practices of C MBidwell & Associates, Ltd.

| f you have any questions about the contents of this
brochure, please contact us:

C.M Bidwell & Associates, Ltd.

20 A d Pali Pl ace

Honol ul u, H 96817

Phone (808) 595-1099 or (877) 595-1099
Emai | nial | k@i dwel | associ at es. net

Item 2. Material Changes (updated January 2, 2012)

Brett C. Bidwell was hired January 5, 2012 and works out of
a satellite office in Austin, Texas.
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Item 4. Advisory Business

C.M Bidwell & Associates, Ltd. (CVBA), is an investnent
advisory firmincorporated in the State of Hawaii. The
original office is located in Honolulu, Hawaii and a second
office is located in Austin, Texas. Qur principal owners
include Geg Bidwell, Brett Bidwell and Hilary Bidwell
They are the adult children of dinton M Bidwell, founder
and president. Brett Bidwell is the only sharehol der
involved in the operations of the firm Shares were
awarded to the sharehol ders for estate planni ng purposes
partly due to real estate owned by the firm In the event
of Cinton Bidwell’s passing or retirenent, sharehol ders
have agreed to deliver ownership to enpl oyees for
conpensat i on.

CMBA manages client portfolios on a discretionary basis
with two main areas of business. The first is
Institutional Portfolio Managenent. The second is Private
Weal t h Managenent .

Institutional Portfolio Managenent - CMBA manages client
accounts on a discretionary basis. Cients include both
institutional accounts and private individuals. Asset
all ocations are determ ned either by client direction or
t hrough consultation with individual clients, and assets
are invested in accordance with that asset allocation.
Stock selection is based on a proprietary quantitative
nodel primarily focusing on changes in anal yst estinmates
and on unexpected earnings surprises. Fixed incone

al l ocati ons are managed either through individual
securities or through the use of funds.

Private Wal th Managenent — For private individuals, the
weal t h managenent services provide a conprehensive review
of aclient’s current financial situation, goals and

obj ectives, and risk tolerances to deterni ne appropriate
asset allocation and investnent vehicles to pursue those
goals with the appropriate level of risk. Specific

i nvestments may include, but are not limted to CVMBA' s
institutional portfolios, and donestic and international
mut ual funds and exchange traded funds. Two factors that

will contribute to the decision of investing in individual
securities or into funds are individual client preference
and account size. |If accounts are too small, proper

di versification nmay not be appropriately achieved through
i ndi vi dual securities.



Sonme clients choose to inpose restrictions on the
securities in which their assets are invested such as no
sin stocks or certain quality constraints on bonds. CVBA
iswlling to work with clients to tailor client portfolios
to meet their requirenents. Such restrictions need to be
conveyed in witten guidelines.

As at Decenber 31, 2011 assets under nmanagenent totaled
$282.6 mllion.



Item 5. Fees and Conpensati on

A. Managenent Fees

Fees generally are charged quarterly in advance as a

per cent age of assets under nanagenent according to a tiered
fee schedule. Sone clients elect to have fees charged at
the end of a quarter instead, and a few clients choose to
have fees charged in arrears on a sem -annual basis. A
couple of clients have al so requested fees to be charged on
a performance basis.

CVBA has al so entered an agreenent with the Bank of Hawai i
wherein CVMBA' s services are provided in conjunction with
t he services of the bank. CMBA's fee structure for these
accounts is based on the sane fee structure as other
sim|lar CMBA accounts.

The per annumrates for accounts with actively nanaged
i ndi vi dual stock portfolios is as foll ows:

1. 000% of assets on first $5M I 1lion

0. 850% of assets on next $5M I 1lion

0. 750% of assets thereafter

The per annumrates for managenent of fixed income and fund
accounts are as foll ows:

0. 500% of assets on first $5M 1 1ion

0. 425% of assets on next $5M I 1i on

0. 375% of assets thereafter

Bal anced accounts with over $1 million in fixed i ncone may
el ect to have the fixed income portion billed under the
fixed incone schedul e.

Not wi t hst andi ng the above fee schedules, all fees are
negotiable. As a result, sonme clients may be payi ng hi gher
or |ower fees than shown on the above schedul es.

Clients may elect to either have fees deducted directly out
of the account at the custodian, or to be billed and pay
fees by sone ot her source.

When a managenent agreenment is termnated and quarterly
fees have been pre-paid, a portion of the fees will be
reinbursed to the client prorated on the nunber of cal endar
days remai ning for the applicable quarterly period.



B. O her Fees

There are other fees that will inpact the performnce of
client accounts.
Fund Fees - If a client's portfolio holds exchange

traded funds, mutual funds or noney market funds, the
client is likely to be paying two fees for the managenent
of these assets, one to CMBA and one to the fund nanager.
Sonme funds have additional related charges in addition to
the fund manager’s fees including sales related fees to
mar ket the fund.

Br okerage Fees - Client accounts will be subject to
brokerage fees. Brokerage fees may be charged on a
conmi ssi on basis for each trade that is nmade in an account.
The comm ssion charges nay be a flat price per trade or nay
be based on the nunber of shares traded and nay have a
m ni mum charge. Alternatively, brokerage fees may be
charged as a percentage of assets under custody.

Custody Fees - Sone clients may choose to have their
funds held at a trust conpany, bank or simlar institution.
Typically, these firms will charge a fee for their custody
and record keeping services. Brokerage firns as well, may
have additional fees related to having custody of an
account in addition to the brokerage fees stated above.



Item 6. Perfornmance-Based Fees and Si de-By-Si de Managenent
Sonme clients may choose to pay a performance based fee
rather than a percentage of assets under managenent basis
as described earlier in ltem5. Wth a performance based
fee, CMBA's |level of conpensation will be dependent on how
wel | the account performs. This may give added incentive
to favor a performance based fee client account over a
regul ar fee client account. CMBA believes this risk is
somewhat mtigated by the investnent style and process.

For those accounts that pay a regular fee, the interests of
CMBA and the client are aligned in that if the client
account does well and assets under managenent increase then
so too does the nanagenent fee, so there is little
incentive to hinder the performance of regular fee client
accounts. Actively managed accounts are managed accor di ng
to a quantitative nodel and stocks are bought and sold
according to the rankings wthin that nodel, thus a stock

will not typically be sold for one account whil e being

purchased for another. Wile all investnent decisions are
made with the best interests of client accounts, it is not
known with certainty which stocks will do better or worse

than others in advance to provide for favoring performance
based accounts with the "best" stocks. Further, wth
little exception, all investnents that are chosen are
sufficiently liquid, such that if the "best" stocks were
identified, there is no reason to not purchase themfor al
client accounts. As discussed later, in Item 12. Brokerage
Practices, accounts are traded on a pre-set rotation basis
so that performance based accounts are not favored in order
of stock purchases and sal es, and where possible, accounts
brokered at the sane brokerage firns will receive average
prices.

Item 7. Types of Cients

CVBA manages accounts for a variety of clients including
bot h taxable and tax deferred accounts for individuals,

t axabl e corporate accounts, corporate pension accounts,
gover nment pension accounts and accounts of charitable
funds or religious groups. The mninmm account size is
$100, 000, but rmay be wai ved at CMBA's discretion.

Item 8. Methods of Analysis, Investnment Strategies and

Ri sk of Loss

The investnent of assets in equity and fixed incone
securities, including investnents in diversified funds is
ri sky. The value of an investnent nmay decrease as well as
increase and clients may |lose the full anount initially



invested. Investnents in individual securities should be
consi dered based on the suitability of strategies in
relation to return objectives, risk tolerances and ot her

i nvest ments.

Equity Securities - CMBA manages equity securities in three
broad strategies, all on a long only basis. The strategies
are Large Cap, Small Cap and Al Cap. The differentiation
between the strategies is the universe of stocks that the
strategies select from based on market capitalization
size. The equity portfolios are actively nmanaged with the
goal of having positive differential performnce versus the
uni verse of stocks and the representative benchmark i ndex.
Thus the nunber of holdings will vary greatly fromthe

uni verse and from a passively managed benchmark i ndex and
the |l evel of turnover may vary greatly fromthat of a

passi vel y managed benchmark index. The resulting
performance may be better or worse than the benchmark
index. The main driver of the selection of individual
equity securities is a proprietary quantitative nodel. The
nodel focuses on corporate earnings surprises and on
changes in anal yst estimates of corporate earnings.

Cor porate earnings surprises nay be negative or positive
and are the difference in actual reported earnings versus
some prior estimated value. In addition, the nodel may

i ncorporate other factors including, but not limted to,
conpany sal es and anal yst sales estimates, a quality of
earnings factor fromchanges in particul ar bal ance sheet
itenms, and valuation based on two internally generated
views of price to earnings variables. The quantitative
approach allows for a weekly update of information and
security rankings for not only portfolio hol dings but also
for all securities considered in the investable universe.
Lower ranked securities held in managed portfolios are
consi dered as possible sell candidates to be replaced by
nore favorably ranked securities. Apart fromthe
guantitative nodel the particular views of a few closely
nmoni t ored brokerage firnms are considered in security
selection. The quantitative nodel is based on back-testing
and prior results and while past relationships nay have
resulted in average performance greater than general narket
returns over longer tinme periods, the nodel is not expected
to outperformin every tinme period and there is no
guarantee that the relationships will hold in the | onger
termgoing forward. At tines, the nodel may dictate higher
turnover of securities. For accounts that pay comm ssions
on a transaction basis this will increase the brokerage



costs to the account and nay adversely affect client
returns.

Fi xed I nconme Securities - Generally the fixed incone
allocation for client accounts is for capital preservation
and/ or inconme purposes. In that regard, the fixed incone
strategy is mainly one of higher quality, investnment grade
securities. The selection of specific securities depends
on particular client account objectives and how a
particular security may fit into the overall portfolio.
General ly, consideration will be given to the allocation
bet ween governnent versus corporate securities, duration of
particul ar securities versus any target duration for the
portfolio, current steepness and |l evel of yield curve
relative to historic levels, current spreads between
corporate and government securities relative to historic

| evel s. Fixed incone strategy and performance is revi ewed
on a quarterly basis. Wile fixed inconme assets are
generally regarded as less risky than equity securities
they are still risky assets and | oss of capital may occur.
O particular inmportance for fixed i ncome securities is the
| evel and steepness of the yield curve and changes in
interest rates. Increasing interest rates may have a
significant inpact on the market price of fixed incone
securities which could | ead to unanticipated | osses if
hol di ngs need to liquidated prenmaturely.

Funds - Investnent in exchange traded funds and nutual
funds is utilized to provide for greater diversification of
smaller equity and fixed inconme allocations and for
diversification into international markets. Funds are
screened on a nunber of attributes including fund size,
turnover, nmanagenent tenure, fees, past performance and
nunmber of holdings. Generally funds with any |oad fees are
avoi ded. Fund performance is reviewed on a quarterly
basis. Wile the diversification provided by nutual funds
to smaller accounts is a benefit to diversify sone of the
ri sk associated with individual stocks or econom c sectors,
these funds are still risky assets and are susceptible to

t he sane market, macro and micro-econonmic risks that the
underlying securities are subject to and a | oss of capital
i s possible.

Al three types of investnent; managed equity portfolios,
fixed income securities and funds, are subject to overal
mar ket and nmacro-econonmic risk as well as individua
security risks due to particular industry and mcro-



econonmi c factors. The value of investnents nmay decrease as
wel | as increase and an investor may | ose the full anount
initially invested.

Item 9. Disciplinary Information
CVMBA has no disciplinary information to report.

Item 10. O her Financial Industry Activities and
Affiliations

CVBA has entered into an agreenent with the Bank of Hawai i
wherein CVBA and the bank jointly provide investnent

advi sory services to clients, and/or, CVMBA provides
services to clients of the bank on a sub-advi sory basis.
Clients are charged a fee as set out in Item5 and those
fees are split between CVBA and the bank on rutually agreed
upon percent ages.

CVBA has entered into an agreement with a third-party
Solicitor under which CVBA will pay the Solicitor a
percentage of all advisory conpensation received by the
Advi ser fromany Solicited Cient(s) in return for the
solicitation services provided by the Solicitor. This
relationship is further discussed in Item14. Cient
Referral s and O her Conpensati on.
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Item 11. Code of Ethics, Participation or Interest in
Client Transactions and Personal Trading.

Code of Ethics - CMBA has instituted a Code of Ethics to
hel p gui de enpl oyees and managenent in working with client
accounts. The Code of Ethics stresses the inportance of
valuing client interests over self interest and addresses
areas such as trading in client accounts, personal trades
of enpl oyees, insider trading and presentation of
performance materials. Enployees review the Code of Ethics
on an annual basis. A copy of our Code of Ethics is
avai |l abl e upon witten request.

Personal Trading — CMBA's enpl oyees may invest in the sane
securities as selected for client accounts and nay at tines
take positions that are contrary to those in client
accounts. Enployees could potentially tinme the tradi ng of
securities in their own personal accounts to benefit from

t he market inmpact on those securities of trading in client
accounts. As such, the Code of Ethics includes rules on
trading in enpl oyee accounts. Prior to placing any
personal trades for securities in which manipulation is a
ri sk, enployees nust request approval of those trades. The
securities requested to be traded are cross referenced

agai nst client accounts and agai nst current buy and sell
recomendations to ensure that the securities are not
currently being bought or sold for client accounts.

Further, CMBA is to receive duplicate statenments for al
securities accounts in which enpl oyees may have a vested
interest. These statenents are reviewed for transactions
and cross referenced to trade pre-approval requests to
ensure that all enployee trades are being properly
approved.

Item 12. Brokerage Practices

In selecting brokers for client transacti ons and

determ ning the reasonabl eness of brokers’ conpensation,
CVBA eval uates qualitative execution factors, such as
research capabilities, success of prior research
recommendations, ability to execute trades, nature and
frequency of sal es coverage, depth of services provided,
i ncl udi ng back office and processing capabilities,
financial stability and responsibility, reputation,
conmi ssion rates, responsiveness and the val ue of research
and brokerage products and services provided by such

br okers.
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A. Soft Dollar Practices — For accounts where CVBA is
granted authority to select brokers, comm ssion dollars nay
be utilized to pay for investnent research. The use of soft
dollars creates a conflict of interest for CMBA in that the
research or services received may have otherw se had to
have been obtained as a direct cost to CMBA and there is an
incentive to increase client comm ssions, or to increase
trading activity to obtain the services provided through
soft dollar practices. These incentives may conflict with
CVMBA' s intentions to provide best execution for its
clients. In light of this conflict, CVMBA requires that al
soft dollar purchases fall within the scope of the safe

har bor under Section 28(e)of the Exchange Act, and al
services to be provided through soft dollar arrangenents
nmust be approved by nmanagenent. Conmm ssion costs are

eval uated relative to comm ssions with other brokers and

wi th consideration for the benefits of services received.
The quantitative approach to portfolio nmanagenent dictates
the |l evel of turnover, which limts the ability of managers
or traders to inflate trading activity. The firm engages
in soft dollar practices for products and services

i ncl udi ng, anong ot her things, proprietary research from

br oker - deal ers and research prepared by third parties.
Research services may include, anong other things, research
concerni ng market, econom c and financial data, a
particul ar aspect of economi cs or on the econony in
general , statistical information, data or pricing regarding
securities, financial publication, electronic narket
guot ati ons, perfornmance anal ytics, anal yses concerning
specific securities, conpanies, industries or sectors and
mar ket, econom ¢ and financial studies and forecasts.
Research may be in witten or oral form |In the |ast

fiscal year, ended 12/31/2010, CMBA received soft doll ar
credits fromD rect Access Partners (a broker deal er)
totaling $129, 286. 70 and used those soft dollar credits to
purchase the itens listed in the chart bel ow.

Vendor Anmount Descri ption

FT Interactive Data 14,452. 74 | Pricing Service for Security
Eval uati on

NYSE 2,970. 38 | Exchange Fees — Security Pricing

Thonson Fi nanci al 21,090. 45 | Portfoli o Eval uati on Software

Townsend Real tick 12,660.00 | Pricing Service for Security
Eval uati on

Advent Sof t ware 14,183. 68 | Security Ranki ng and Eval uation
Sof t war e

Sungard 1,980.00 | Trade Confirnation Service

Zacks | nvest ment 5, 000. 00 | Conpany Fin. Data for Sec.

12




Resear ch Eval uati on

Bl oonber g 24,514.81 | Conpany fin. Data for Sec.
Eval uati on

96, 852. 06

Services purchased utilizing comm ssion dollars are used to
service all clients, not only the clients whose accounts
generated the conm ssions used to pay for these services.
In sone instances, clients may pay comm ssions hi gher than
t hose obtainable fromother brokers in return for the above
research services.

B. Cient Referrals — Brokers sonetinmes refer their clients
to CVMBA and many of CVMBA's clients have been referred by
brokers. |If a broker refers a client, and the client wants
to retain that broker, CVBA typically will direct all or
portions of that client’s brokerage to the referring broker
after receiving client direction to such effect. The
client determ nes the portion of brokerage conm ssions to
be directed to the referring broker and al so determ nes the
br okerage comm ssion rate. The conm ssion rate may be
transaction based, or it may be a single flat annual fee.
When brokers refer clients CVMBA nay review the conmm ssion
structure and nay attenpt to negotiate the conm ssion rate.
However, CMBA has a conflict of interest and limted
ability in negotiating conm ssion rates with a referring

br oker because of CMBA's interest in receiving additional
client referrals fromthe referring broker.

C. Directed Brokerage — Clients sonetines ask CVBA for
advice on brokers. Generally, CVBA will suggest one or
nore of the brokers with which it has sone famliarity and
has a certain |level of confidence in their services and
abilities. CMBA will also advise client to consider a
nunber of variables in selecting a broker including

commi ssion rates, level of service available, |local office
presence and availability of research and advice. As part
of it’s Investnent Advisory Managenent Agreenment, CMBA
provides a formon which to direct brokerage to a
particular broker. dCient’s should be aware that directing
brokerage to a particular broker may inhibit CVBA s ability
to provide best execution for client accounts. The

br okerage commr ssion rate or the single, flat fee for

13




brokerage with directed brokers may be hi gher or |ower than
t hat which could be obtained fromother brokers at the sane
firmor from another brokerage firm or which CVBA s ot her
clients may pay. Were accounts are directed to a
particul ar brokerage CVBA may not be able to aggregate
trades for the client with those of CMBA's other clients.
This may inhibit the ability to reduce transactions costs
on a higher volunme basis and the client could be paying

hi gher costs. The price a client pays or receives for a
security may be higher or |lower than the price paid or
received by CMBA's other clients who utilize different

br okers.

D. Trade Aggregation — When possible, CVBA w il block the
trades of clients who are being traded through a comon
brokerage firm However, CVMBA is not likely to be able to
negoti ate vol ume conmm ssion discounts in such situations.
Clients involved in such block trades are charged different
conmi ssion rates dependi ng upon their particul ar
arrangement with the executing broker. As a result, a
client with directed brokerage may pay hi gher brokerage
conmi ssions on securities transactions than CVBA m ght be
able to negotiate with another brokerage firm and hi gher
br oker age comm ssions than CMBA's other client’s pay.
Moreover, the price a client account, which has directed
brokerage to a particul ar broker pays or receives for a
security, may be higher or |ower than the price paid or
received by CVMBA' s other clients who utilize different
brokers. For groups of accounts that are nanaged in a
simlar fashion, CMBA sets up pre-determ ned rotation
schedul es setting the order of trades to be placed with the
i ndi vi dual brokerage firms utilized in trading securities
for that group of client accounts. This rotation schedule
is to ensure that any group of accounts at any particul ar
broker are not provided nore favorable treatnment on a
regul ar basis.
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Item 13. Review of Accounts

Hol di ngs in actively managed equity accounts are revi ewed
on a weekly basis by portfolio nanagers as the stock

sel ection nodel is updated with new information. Fixed

i ncome accounts and nutual fund and exchange traded fund
accounts are reviewed on a quarterly basis by portfolio
manager s.

On a quarterly basis, reports are provided to clients

i ncludi ng performance figures and an apprai sal report

i dentifying account hol dings and val ues. Additional
reports may be provided upon request. Cients are urged to
conpare the reports to those provided directly fromtheir
cust odi an.

If client circunstances change, such as job status,

i nheritance or health, clients should contact CVBA to

di scuss particular circunmstances and determ ne if changes
to their investnent strategy are necessary.

Item14. dCient Referrals and O her Conpensation

CMBA has entered into an agreenent with a third-party
solicitor. Under the terns of the agreenment, CVBA will pay
the solicitor a percentage of all investnment advisory
conpensation received by CVMBA fromany solicited client(s)
inreturn for the solicitation services provided by the
solicitor. The portion of the advisory conpensation
payable to the solicitor for each solicited client wll be
30% of revenues generated for the life of the account paid
by the solicited client. Revenues may include, but are not
l[imted to, managenent fees and sub-advisory fees. The
rights to receive these conpensations are assignable in the
event CMBA is acquired or undergoes any other change in
owner ship, organization or form Conpensation will not be
paid to the solicitor in the event any such paynent woul d
constitute a violation of applicable federal or state |aw
The solicitor has a conflict of interest in that they wll
recei ve conpensation fromCVMBA for directing clients to
CVBA, rather than to other investnment managers w th which

t hey have no conpensation arrangenent.

Item 15. Cust ody

CMVMBA does not take custody of client accounts. As
mentioned in Item 13. Review of Accounts, CMBA does provide
quarterly reports to clients and clients are urged to
conpare to statenents received directly fromtheir
custodi an. Conparing statenents will allowclients to
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det ermi ne whet her account transactions, including
deductions to pay advisory fees, are proper.

ltem 16. Investnment Discretion

CVMBA' s investnment advisory agreenent gives CVBA full
trading authority for client accounts, with discretion to
buy and sell securities as CMBA deens appropriate. Cdients
may put limtations on this authority by providing a
written docunent of investnent guidelines inposing the
l[imtations they require and subsequent to those guidelines
bei ng acceptable to both parties. Sonme clients have

i nposed restrictions such as not investing in tobacco and
ganbl i ng stocks and not investing in bel ow investnent grade
bonds.

Item 17. Voting Client Securities

CGenerally as part of CMBA' s investnent advisory agreenent,
CVBA wi || have authority and responsibility to vote proxies
for accounts under nmanagenent. Because CMBA is a
quantitative manager, which relies substantially on the
eval uation of reported financial and statistical data (as
opposed to i n-depth discussions with conpany managenent),
we rely extensively on managenment recomendations. W only
pur chase and hol d conpani es foll ow ng extraordinary

i nprovenents in consensus forecasted earnings, or follow ng
unexpected positive actual earnings. W believe these
characteristics are strong evidence that managenent is
maki ng profitabl e operating decisions and should be trusted
on nost matters relating to conpany organi zation. On

i ssues that involve corporate reorgani zati on, managenent
entrenchnment or poison pills, we evaluate each proxy’s

i ndividual nmerits in light of the specific circunstances.

Information on how a client’s proxies were voted are
avai |l abl e upon witten request. A copy of CMBA s Proxy
Voting Policies and Procedures is avail able upon witten
request .

Item 18. Financial Information

CVBA is not aware of any financial condition that is
reasonably likely to inpair ability to nmeet contractua
comm trents regarding discretionary authority over client
accounts.
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Form ADV Part 2B — Brochure Suppl enment dated 03/29/ 2011

ltem 1. Cover Page

Thi s supplement is provided as additional information to
the CM Bidwell & Associates, Ltd. brochure to which this
suppl enment shoul d be attached, or should have already been
provi ded separately. Please contact our office if you have
not received a copy of the CM Bidwell & Associates, Ltd.
brochure, or if you have any questions about the contents
of this suppl enent.

C.M Bidwell & Associates, Ltd.
20 A d Pali Pl ace
Honol ul u, H 96817
Ph (808) 595-1099
Fx (808) 595-1091

Thi s brochure suppl enent provides information about the
foll ow ng individuals:

Cinton M Bidwell, 111

Debra Chun

Ni al | Kil commons

Cat hy Ozaki - Young

Hong Vuong

Brett Bidwell

Addi tional information about the listed individuals is
avai |l abl e on the SEC s website at ww. advi serinfo. sec. gov.



http://www.adviserinfo.sec.gov/

Item 2. Educati onal Background and Busi ness Experience

Cinton M Bidwell, 111, President
Born: 10/08/ 1941
Educat i on:
PhD. Finance, University of Southern California
MBA, University of California
BA, Political Science, University of California

Busi ness Experi ence:
01/1979-Present - C M Bidwell & Associates, Ltd.
Prior — Professor of Finance, University of Hawaii,
Manoa
Prof essor of Finance, University of
California, Berkeley
Prof essor of Finance, University of North
Carolina, Chapel Hi Il

Debra Chun, Sr. Vice President
Born: 01/28/ 1955

Educat i on:
MBA, Col unbia Univeristy
BS, Finance, University of Hawaii, Manoa

Busi ness Experi ence:
05/1999-Present — C M Bidwell & Associates, Ltd.
Prior — Vice President, Pacific Marine and Supply

Ni al | Kilcommons, Vice President & Chief Conpliance Oficer
Born: 06/ 19/ 1969
Educat i on:
Chartered Financial Analyst®
Certified Managenent Accountant ?

! To earn a Chartered Financial Analyst® charter candi dates nust have
four years of qualified investnent work experience, becone a nenber of
CFA Institute, pledge to adhere to the CFA Institute Code of Ethics and
St andar ds of Professional Conduct on an annual basis, apply for
menbership to a | ocal CFA nenber society, and conplete the CFA Program
The CFA Programis organized into three levels, each culmnating in a
si x-hour exam covering a broad body of know edge including areas such
as accounting, economncs, ethics, npney managenent and security

anal ysi s.

2 The Certified Managenent Accountant designation focuses on business
strat egy, managenent and accounting. Pre-requisites to entering the
program i nclude a university degree, including specific required
courses in the areas of business, econom cs and accounting. After
passi ng an entrance exam candi dates nmust conplete a 2 year program of



Bachel or of Managenent, University of Lethbridge,
Al berta, Canada

Busi ness Experi ence:

09/ 1999-Present — C M Bidwell & Associates, Ltd.

Prior — Accountant, Corporate Financial Reporting,
Fracmaster Ltd.

Brett C. Bidwell, Vice President
Born: 12/29/1964
Educat i on:
Masters in Econom cs, University of Texas
BS, Economcs with math m nor, University of Las
Vegas, Nevada

Busi ness Experi ence:
01/ 2012-Present — C M Bidwell & Associates, Ltd.
02/ 2010-12/ 2011 Fi nanci al Advisor, UBS Fi nanci al
Servi ces
12/ 2004- 02/ 2010 C M Bidwell & Associates, Ltd.
08/ 2003-11/ 2004 University of Texas, Austin
06/ 2003-08/ 2003 C M Bidwell & Associates, Ltd.
08/ 2002- 06/ 2003 Uni versity of Texas, Austin
05/ 2002-08/ 2002 C M Bidwell & Associates, Ltd.
12/ 2001- 05/ 2002 University of Texas, Austin
10/ 1998- 12/ 2001 Las Vegas Country C ub
03/ 1998-10/ 1998 Bl ackhawk Country C ub

Cat hy Ozaki-Young, Director - Cient Relations
Born: 03/02/ 1965
Educat i on:
BS, Finance, University of Hawaii, Manoa

Busi ness Experi ence:

11/ 2004-Present — C M Bidwell & Associates, Ltd.

Prior — Financial Advisor, Charles Schwab & Co.
Client Service Assistant, Fidelity Investnents

Hong Vuong, Senior Anal yst
Born: 04/12/ 1979
Educat i on:
MBA, Hawaii Pacific University

study and group sessions focusing on business processes and strategic
management .



BBA, Finance, University of Hawaii, Manoa

Busi ness Experi ence:
08/ 2006-Present — C M Bidwell|l & Associates, Ltd.
Prior — Consuner Banker, National Cty Bank
Sr. Loan Oficer, Allied Home Mrtgage

Item 3. Disciplinary Information
There is no disciplinary information to report at this
time.

ltem 4. OQther Business Activities
There is no other business infornmation to report at this
tine.

Item 5. Additional Conpensation

There are no other additional conpensation itens to
di scl ose at this tine.

ltem 6. Supervision

While certain of the |isted individuals may function as the
| ead contact with individual clients, the advice provided
to clients is generally discussed with other individuals
and none of the listed individuals are solely responsible
for any single client account. Marketing and presentation
materials are reviewed before distribution to clients to
ensure accuracy and conpl eteness of informtion.

Clients having concerns with any of the advice or service
that they have received fromany of the listed individuals
may contact executive personnel as per the follow ng
schedul e by phoni ng (808)595-1099.

Li sted | ndi vi dual Cont act Persons

Cinton M Bidwel | Debra Chun or N all Kilcommons
Debra Chun Clinton Bidwell or N all Kilcombpns
Ni al | Kil conmons Cinton Bidwell or Debra Chun

Cat hy Ozaki - Young Debra Chun or N all Kilcomons

Hong Vuong Debra Chun or N all Kilcomons
Brett Bidwell Clinton Bidwell or N all Kilcombns
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