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1. A. Advisory Services and Fees.  (check the applicable boxes) For each type of service provided, state the approximate 
   % of total advisory billings from that service. 
   (See instruction below.) 
  Applicant:  
  (1) Provides investment supervisory services .............................................................................................         % 
  (2) Manages investment advisory accounts not involving investment supervisory services ......................         % 
  (3) Furnishes investment advice through consultations not included in either service described above ....         % 
  (4) Issues periodicals about securities by subscription ...............................................................................         % 
  (5) Issues special reports about securities not included in any service described above ............................         % 
  (6) Issues, not as part of any service described above, any charts, graphs, formulas, or other devices    
   which clients may use to evaluate securities .........................................................................................         % 
  (7) On more than an occasional basis, furnishes advice to clients on matters not involving securities ......         % 
  (8) Provides a timing service ......................................................................................................................         % 
  (9) Furnishes advice about securities in any manner not described above .................................................         % 
 

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

     
     
   Yes No 
 B. Does applicant call any of the services it checked above financial planning or some similar term? . . . . . . . .   
   
   
 C. Applicant offers investment advisory services for: (check all that apply) 
       
  (1) A percentage of assets under management  (4) Subscription fees 
       
  (2) Hourly charges  (5) Commissions 
       
  (3) Fixed fees (not including subscription fees)  (6) Other 
   
   
 D. For each checked box in A above, describe on Schedule F: 
   
 •  the services provided, including the name of any publication or report issued by the adviser on a subscription basis or 

for a fee 
   
 •  applicant's basic fee schedule, how fees are charged and whether its fees are negotiable 
   
 •  when compensation is payable, and if compensation is payable before service is provided, how a client may get a  
  refund or may terminate an investment advisory contract before its expiration date 
  
2. Types of clients - Applicant generally provides investment advice to: (check those that apply) 
  
  A. Individuals  E. Trusts, estates, or charitable organizations 
       
  B. Banks or thrift institutions  F. Corporations or business entities other than those listed above 
       
  C. Investment companies  G. Other (describe on Schedule F) 
       
  D. Pension and profit sharing plans    
  
 

Answer all items.  Complete amended pages in full, circle amended items and file with execution page (page 1). 
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3. Types of Investments.  Applicant offers advice on the following: (check those that apply) 
  
  A. Equity securities  H. United States government securities 

   (1) exchange-listed securities  I. Options contracts on: 
   (2) securities traded over-the-counter   (1) securities 
   (3) foreign issuers   (2) commodities 
       
  B. Warrants  J. Futures contracts on: 

  C. Corporate debt securities (other than commercial paper)   (1) tangibles 
      (2) intangibles 
  D. Commercial paper    

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

  F. Municipal securities   (1) real estate 
      (2) oil and gas interests 
  G. Investment company securities:   (3) other (explain on Schedule F) 
   (1) variable life insurance    
   (2) variable annuities  L. Other (explain on Schedule F) 
   (3) mutual fund shares    
  

4. Methods of Analysis, Sources of Information, and Investment Strategies. 
   
 A. Applicant's security analysis methods include: (check those that apply) 
   
  (1)  Charting (4) Cyclical 
       
  (2)  Fundamental (5) Other (explain on Schedule F) 
       
  (3)  Technical    
  
  
 B. The main sources of information applicant uses include: (check those that apply) 
   
 (1)  Financial newspapers and magazines (5)  Timing services 
        
 (2)  Inspections of corporate activities (6)  Annual reports, prospectuses, filings with the 
       Securities and Exchange Commission 
 (3)  Research materials prepared by others    
    (7)  Company press releases 
 (4)  Corporate rating services    
    (8)  Other (explain on Schedule F) 
  
  
 C. The investment strategies used to implement any investment advice given to clients include: (check those that apply) 
   
 (1)  Long term purchases (5)  Margin transactions 
    (securities held at least a year)    

 (2)  Short term purchases (6)  Option writing, including covered options,  
    (securities sold within a year)   uncovered options or spreading strategies 

 (3)  Trading (securities sold within 30 days) (7)  Other (explain on Schedule F) 
        
 (4)  Short sales    
 
 

 

Answer all items.  Complete amended pages in full, circle amended items and file with execution page (page 1). 
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5. Education and Business Standards. 
     
 Are there any general standards of education or business experience that applicant requires of those involved in Yes No 
 determining or giving investment advice to clients? ....................................................................................................   

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

6. Education and Business Background. 
  
 For: 
 •  each member of the investment committee or group that determines general investment advice to be given to clients, or  
   
 •  if the applicant has no investment committee or group, each individual who determines general investment advice given to 

clients (if more than five, respond only for their supervisors) 
   
 •  each principal executive officer of applicant or each person with similar status or performing similar functions. 
  
 On Schedule F, give the: 
 •  name  •  formal education after high school 
 •  year of birth •  business background for the preceding five years 

7. Other Business Activities. (check those that apply) 
  
  A. Applicant is actively engaged in a business other than giving investment advice. 
    
  B. Applicant sells products or services other than investment advice to clients. 
    
  C. The principal business of applicant or its principal executive officers involves something other than providing 

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

8. Other Financial Industry Activities or Affiliations. (check those that apply) 
  

  A. Applicant is registered (or has an application pending) as a securities broker-dealer. 
    
  B. Applicant is registered (or has an application pending) as a futures commission merchant, commodity pool operator or 

commodity trading adviser. 
    
  C. Applicant has arrangements that are material to its advisory business or its clients with a related person who is a: 
 

  (1) broker-dealer  (7)    accounting firm 
      
  (2) investment company  (8)    law firm 
      
  (3) other investment adviser  (9)    insurance company or agency 
      
  (4) financial planning firm  (10)  pension consultant 
      
  (5) commodity pool operator, commodity trading  (11)  real estate broker or dealer 
   adviser or futures commission merchant   
      
  (6) banking or thrift institution  (12)  entity that creates or packages limited partnerships 
 

(For each checked box in C, on Schedule F identify the related person and describe the relationship and the arrangements.) 
    Yes No 
 D. Is applicant or a related person a general partner in any partnership in which clients are solicited to invest?. .   

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

 

 
 

Answer all items.  Complete amended pages in full, circle amended items and file with execution page (page 1). 
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9. Participation or Interest in Client Transactions. 
  
 Applicant or a related person: (check those that apply) 
  
  A. As principal, buys securities for itself from or sells securities it owns to any client. 
    
  B. As broker or agent effects securities transactions for compensation for any client. 
    
  C. As broker or agent for any person other than a client effects transactions in which client securities are sold to or 

bought from a brokerage customer. 
    
  D. Recommends to clients that they buy or sell securities or investment products in which the applicant or a related 

person has some financial interest. 
    
  E. Buys or sells for itself securities that it also recommends 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 supervisory 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 conditions for starting or maintaining an 
account?  

Yes 

 

No 

 

 
(If yes, describe on Schedule F) 

11.  Review of Accounts.  If applicant provides investment supervisory services, manages investment advisory accounts, 
or holds itself out as providing financial planning or some similarly termed services: 

 
A.  Describe below the reviews and reviewers of the accounts.  For reviews, include their frequency, different levels, and 

triggering factors.  For reviewers, include the number of reviewers, their titles and functions, instructions they receive 
from applicant on performing reviews, and number of accounts assigned each. 

 
 
 
 
 
 
 
 
 
 
 

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

 

Answer all items.  Complete amended pages in full, circle amended items and file with execution page (page 1). 
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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:   
   Yes No 
  (1)    securities to be bought or sold? ..................................................................................................................    
   Yes No 
  (2)    amount of the securities to be bought or sold? ...........................................................................................    
   Yes No 
  (3)    broker or dealer to be used? .......................................................................................................................    
   Yes No 
  (4)    commission rates paid? ..............................................................................................................................    
     
   Yes No 
 B. Does applicant or a related person suggest brokers to clients? ...........................................................................    
    
  For each yes answer to A describe on Schedule F any limitations on the authority.  For each yes to A(3), A(4) 

or B, describe on Schedule F the factors considered in selecting brokers and determining the reasonableness 
of their commissions.  If the value of products, research and services given to the applicant or a related 
person is a factor, describe: 

 

    
  •  the products, research and services 
    
  •  whether clients may pay commissions higher than those obtainable from other brokers in return for those products and 
   services 
    
  •  whether research is used to service all of applicant's accounts or just those accounts paying for it; and 
    
  •  any procedures the applicant used during the last fiscal year to direct client transactions to a particular broker in return  
   for product and research services received. 

13. Additional Compensation. 
  
 Does the applicant or a related person have any arrangements, oral or in writing, where it: 
  
 A. is paid cash by or receives some economic benefit (including commissions, equipment or non-research  Yes No 
  services) from a non-client in connection with giving advice to clients? . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   
   Yes No 
 B. directly or indirectly compensates any person for client referrals?. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   
 

(For each yes, describe the arrangements on Schedule F.) 
14. Balance Sheet.  Applicant must provide a balance sheet for the most recent fiscal year on Schedule G if applicant: 
  
  • has custody of client funds or securities (unless applicant is registered or registering only with the  
   Securities and Exchange Commission); or 
    
  • requires prepayment of more than $500 in fees per client and 6 or more months in advance 
   Yes No 
   Has applicant provided a Schedule G balance sheet? ..............................................................................    
    
 
 
 
 
 
 
 
 

 

Answer all items.  Complete amended pages in full, circle amended items and file with execution page (page 1). 
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(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other schedules.) 

 
1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.: 

  
Item of Form 

(identify) 
 

Answer 
  

 
 

Complete amended pages in full, circle amended items and file with execution page (page 1). 
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(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other schedules.) 

 
1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.: 

  
Item of Form 

(identify) 
 

Answer 
  

 
 

Complete amended pages in full, circle amended items and file with execution page (page 1). 
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(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other schedules.) 

 
1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.: 

  
Item of Form 

(identify) 
 

Answer 
  

 
 

Complete amended pages in full, circle amended items and file with execution page (page 1). 
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(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other schedules.) 

 
1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.: 

  
Item of Form 

(identify) 
 

Answer 
  

 
 

Complete amended pages in full, circle amended items and file with execution page (page 1). 
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(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other schedules.) 

 
1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.: 

  
Item of Form 

(identify) 
 

Answer 
  

 
 

Complete amended pages in full, circle amended items and file with execution page (page 1). 
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(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other schedules.) 

 
1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.: 

  
Item of Form 

(identify) 
 

Answer 
  

 
 

Complete amended pages in full, circle amended items and file with execution page (page 1). 
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(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other schedules.) 

 
1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.: 

  
Item of Form 

(identify) 
 

Answer 
  

 
 

Complete amended pages in full, circle amended items and file with execution page (page 1). 
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Item # 5



Item # 6
	Text50p2: Pursuant to an Investment Advisory Agreement, J&C furnishes the Jacobs and Company Mutual Fund (the "Fund") all investment advice, office space, facilities and most of the personnel needed by the Fund.  As compensation for its services, J&C receives a monthly fee at the annual rate of 1.00% of the Fund's average daily assets.  However, J&C has contractually agreed to reduce its fees and/or absorb expenses of the Fund until such contractual arrangement is terminated by the Northern Lights Fund Board of Trustees or the Fund's Investment Advisory Agreement is terminated, to ensure that Net Annual Operating Expenses will not exceed 2.00%. J&C is obligated to be reimbursed for any waiver of its fees or expenses paid on behalf of the Fund if the Fund's expenses are less than the limit agreed to by the Fund.

Those portions of client holdings invested in the Fund will not be charged an additional advisory fee.  However, clients invested in the Fund will pay their proportionate share of the Fund's investment management fee and operating expenses.

                                                     Other Investment Advice
For other investment advice, which may include financial planning, J&C will charge a flat fee of $150.00 per hour.  J&C reserves the right to modify this fee when, in J&C's judgment, special or unusual circumstances with respect to the client justify a different fee arrangement.


J & C requires that those who provide investment advice to clients must pass at least two securities examinations and must work under the direct supervision of John M. Jacobs, President, for a period of twelve months.

John M. Jacobs was born October 19, 1953.  He graduated from West Virginia University with a B.S. in Accounting in 1975 and became a certified public accountant in 1980.  Mr. Jacobs passed the Series 2 exam in 1988 and the Series 63 exam in 1993.  Since 1988, Mr. Jacobs has been President of Jacobs & Company, responsible for the discretionary management of client accounts.  Mr. Jacobs is President and Chief Executive Officer of each of Jacobs Financial Group, Inc., FS Investments and Triangle Surety Agency.  Mr. Jacobs also serves as Chairman of the Boards of Directors of Jacobs Financial Group, Inc. and First Surety Corporation.

Robert J. Kenney was born July 25, 1947.  He graduated from the University of Charleston (WV) with a B.S. in Sociology in 1974.  Mr. Kenney passed the Series 65 exam in 1999 and the Series 63 exam in 2000.  Mr. Kenney, after serving thirty-two years with Columbia Gas Transmission Corporation in roles that included Special Projects Manager and Manager of Risk Management, joined J&C in March 2000 and serves as Vice President and Assistant Portfolio Manager. Mr. Kenney is also President of First Surety Corporation, a wholly owned subsidiary of Jacobs Financial Group, Inc.

	Text49p3: 
Item 6 (continued)
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Item 8 C. (9)










Item 10




Item 12.A (1)
	Text50p3: 
William B. Goode was born December 13, 1954.  He graduated from the University of Kentucky with a Bachelor of Science degree in Accounting in 1976.  Mr. Goode passed the Series 7 exam and the Series 66 exam in 2006.  Mr. Goode was President of Charleston Area Alliance from 1997 - 2006 and is a Certified Economic Development professional.  Mr. Goode joined Triangle Surety Agency, a wholly owned subsidiary of Jacobs Financial Group, Inc., in December 2006 as its Vice President.  


J&C sponsored the creation of, and is investment advisor to, the Jacobs & Company Mutual Fund (Ticker Symbol: JACOX) in 2001. J&C is also the distribution coordinator for the Fund.  The Fund is a series of Northern Lights Fund Trust, an open-end management investment company organized as a Delaware business trust.  Under an expense reimbursement agreement with the Fund, J&C reimburses the Fund as necessary to assure that the Fund's annual expenses do not exceed 2.00% of its net asset value. 

J & C and an affiliated company, FS Investments, Inc., are wholly owned subsidiaries of Jacobs Financial Group, Inc. ("JFG"). FS Investments is the parent company of Triangle Surety Agency, Inc. ("Triangle").  J&C, JFG and Triangle share office space, staff and equipment, and each bears its allocable share of such costs.  Triangle, for which John M. Jacobs is President, has a referral arrangement with J&C, whereby J&C will compensate Triangle for referring clients. First Surety Corporation ("FSC"), also a wholly owned subsidiary of JFG, is an insurer specializing in collateralized surety bonding that utilizes Triangle as Managing General Agent.  FSC collateral accounts are referred by Triangle to J&C. Such referral arrangements are at arms-length and similar to other arrangements with third parties as more fully described in Item 13.B below. 

J&C has established $500,000 as the minimum balance necessary to initiate an investment advisory account.  J&C may consider establishing an account with a lower amount when, in J&C's judgment, special or unusual circumstances and/or the investment objectives of the client justify such arrangements. 

Limitations on the types of securities to be bought or sold will be determined by the client's investment objective and requests made by the client.  Prior to the initial selection of securities or the opening of an account, the client's investment objective and all limitations on the types of securities to be bought or sold, including the types of investments to be purchased and the investment strategies used to realize the investment objective, will be set forth in writing and made a part of the client's records. The initial selection of securities, as well as the timing of sales and purchases of securities, would be governed by this written statement.  In the event a client's investment objective changes, these limitations will be re-evaluated and, if necessary after consultation with the client, changed and a written record made thereof.  
	Text49p4: Item 12.A (2)









Item 12.A (3), (4) and 12.B 
	Text50p4: Limitations on the amount of securities to be bought or sold will be determined by the client's investment objective and funds available.  Prior to the initial selection of securities or the opening of an account, J&C will discuss with the client minimum diversification standards with respect to concentration in a particular security or industry and such standards will be reduced to writing and made a part of the client's records.  The initial selection of securities, as well as the timing of sales and purchases of securities, would be governed by this written statement.  In the event a client's investment objective changes, these limitations will be re-evaluated and, if necessary after consultation with the client, changed and a written record made thereof.

J&C is generally authorized to determine the broker or dealer to be used for each securities transaction.  J&C will utilize an internal Brokerage Committee to gather information and adopt a scoring system to rank broker-dealers for inclusion to the J&C Approved Broker List.  This information should include, among other factors:
(a) The cost per trade or per share;
(b) Whether a broker will put up its own capital to assist in assembling a trade;
(c) Whether a broker or other facility will do "non-traditional" trades;
(d) The research provided, if any;
(e) Access to New Issues (if this is an issue for the adviser's clients; and
(f) Soft-dollar services other than research, along with the quality and cost(s) of those services.

The findings of the Brokerage Committee from time to time will be used to add/delete brokers to/from the Approved Brokers List and J&C may use any broker on the Approved Brokers List to effect a trade.  In making any such determination, J&C may consider a number of factors including, without limitation,
(a) The price (including the applicable brokerage commission or dealer spread;
(b) Size of the order;
(c) Nature of the market for the security;
(d) Timing of the transaction;
(e) The financial strength and stability of the broker;
(f) The efficiency with which the transaction is effected;
(g) The ability to effect the transaction where a large block or other complicating factors are involved;
(h) The availability of the broker to stand ready to execute possible difficult transactions in the future; and,
(j) The research provided.

J&C may allocate brokerage transactions to broker-dealers that provide it with research and other services, even though such broker-dealer may charge commissions which exceed those other broker-dealers may have charged for the same transactions.  Such allocations may occur to the extent that the Company views the commissions as reasonable in relation to the value of the brokerage and/or research services provided by
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Item 13.B
	Text50p5: the broker-dealer, viewed in terms of either the particular transaction or the Company's overall responsibilities with respect to the accounts for which it exercises discretion, without any requirement to demonstrate that any such factor is of a direct benefit to the Client. 

In the event that orders for the same security for various client accounts are placed with the same broker, J&C may aggregate or "bunch" such orders.  J&C believes that larger limit orders generally receive greater attention from traders and should, on average, slightly reduce execution costs.  J&C will generally seek to aggregate orders when it believes such aggregation may result in better execution (including better execution prices) for its clients. J&C will not aggregate orders if, in a particular instance, it believes that aggregation would cause its clients' costs of execution to be increased.  In the event of simultaneous transactions for clients of J&C, purchases and sales are allocated so that no client will be treated less favorably than other clients advised by J&C. While in some cases this could have a detrimental effect upon the price or value of a security for a client, or upon its ability to complete an entire order, in other cases coordination and the ability to participate in volume transactions will be beneficial to the client.

In general, transactions that are deemed appropriate for more than one client are allocated pro rata in accordance with the relative net assets under management (subject to rounding), after taking into account the investment objectives and relative liquidity of each client and the security in question.

New issue securities are allocated among eligible client accounts based on the following criteria: (1) the size of the accounts, (2) the volume of securities transactions in the accounts, (3) the relative performance of the accounts, (4) the length of the client relationship with J&C, and (5) the investment objectives of the accounts.  It is the objective of J&C that such allocations shall be fair and equitable as among eligible client accounts over time, but eligible client accounts shall not be entitled to receive, and shall not necessarily receive, an allocation of any given New Issue at any given time and, when received, such allocations shall not necessarily be in proportion to the size of the account.  Different criteria for allocation may be weighted differently at different times in the sole judgment of J&C. 

J&C may enter into arrangements with respect to payments of cash for client solicitations only in strict compliance with Rule 206(4)-3.  Payments shall only be made pursuant to a written agreement in the form of the client referral agreement provided by counsel and the terms of such form shall not be varied without first consulting with counsel to assure compliance with the Rule. 
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Other Disclosures
	Text50p6: Jacobs and Company Mutual Fund has adopted a distribution plan pursuant to Rule 12b-1 under the Investment Company Act of 1940. This rule allows the Fund to pay distribution fees for the sale and distribution of its shares and for services provided to it shareholders.  The annual distribution and service fee is up to 0.25% of the Fund's average daily net assets which is payable to J&C as Distribution Coordinator.

Going Concern:

J&C has a substantial deficit in capital and revenues derived from its business are not currently sufficient to overcome that deficit.  It has relied upon the financial support of its parent, Jacobs Financial Group, Inc. (JFG) to continue operations.  Unless such support continues or the volume of J&C's business and revenues increase, J&C may not be able to continue as a going concern.
 
JFG has had a "going concern" qualification to its opinion from its auditors for the period June 1, 2001 through the current accounting period.  It is anticipated that this qualification 
will continue until the volume of business conducted by its insurance company subsidiary and J&C and its other subsidiaries significantly increases or a significant financing is completed.  JFG financial statements are available online, under the ticker symbol "JFGI" or can be obtained by contacting the Registrant.

Ethical Standards (including Policy on Personal Securities Transactions)

J&C has adopted a Code of Ethics to affirm that it is the policy of J&C that all employees place the interests of the clients before their own personal interests.  J&C has established procedures for the detection and prevention of activities by which employees may abuse their fiduciary duties to the clients of J&C, including with respect to personal securities transactions.

Clients may obtain a copy of the J&C Code of Ethics by written request addressed to J&C. 

Privacy Policy

The Company prohibits the disclosure of any non-public personal or financial information with respect to any of its clients or former clients without the client’s authorization, except as required by law or in response to inquiries from governmental authorities.  Information collected by the Company in connection with the establishment and ongoing nature of an advisory relationship with its clients will be restricted to employees who need to know that information to provide products and services to the client.  Information to unaffiliated third parties (such as brokers or custodians) will be disclosed only as permitted by law and only as needed to provide agreed upon services to the Company’s clients.  Physical, electronic and procedural safeguards will be undertaken at all times to protect client non-public personal and financial information.
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	Text50p7: 
Proxy Voting Policy

J&C has adopted proxy voting policies and procedures which underscore J&C's concern that all proxies voting decisions be made in the best interests of the firm's clients.  Unless a client (including a "named fiduciary" under ERISA) specifically grants to J&C the right, in writing, to vote proxies or to take shareholder actions for the securities held in its account, the Company will take such action as necessary to assure that the custodian of the account forwards all proxy and corporation action materials directly to the client.

For cases where the client specifically delegates proxy voting authority to J&C, a general statement of voting policy and specific voting positions has been established by J&C.  This policy is intended to serve as a guideline and to further the economic value of each security held by such client accounts.   However, each proxy is considered individually, taking into account the relevant circumstances at the time of each vote.  Where a proxy proposal raises a material conflict between J&C's interests and the client's interests, J&C will resolve the conflict by voting in accordance with the policy guidelines or at the client's directive using the recommendation of an independent third party.  If the third party's recommendations are not received in a timely fashion, J&C will abstain from voting the securities held by that client's account.  Clients who have vested J&C with discretion and authority to vote proxies may obtain information on how their securities were voted, as well as a copy of J&C's proxy voting procedures, by written request addressed to J&C. 

Anti-Money Laundering Policy

J&C has adopted an anti-money laundering policy consistent with the requirements for the USA PATRIOT Act of 2001 and, in accordance therewith, seeks and obtains information regarding the identity of all clients, screens prospective clients against the government watch list and is vigilant for suspicious activity within client accounts. 


