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JONES BARCLAY BOSTON AND COMPANY

1718 GAYLORD STREET
DENVER COLORADO 80206

Phone: 303-592-4282
Fax:  800-928-0552

Web:  www.jb2.net

This brochure provides information about the qualifications and business practices of Jones Barclay Boston
and Company hereinafter referred to as JBB. If you have any questions about the contents of this
brochure, please contact us at 303-592-4282. The information in this brochure has not been approved or
verified by the United States Securities and Exchange Commission or by any state securities authority.

Additional information about JBB also is available on the SEC's website at www.adviserinfo.sec.gov.
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Jones Barclay Boston and Company was established in April 1994 providing sophisticated wealth
management strategies to individuals, affluent families, and professional athletes for the past 18 years.

Our comprehensive approach provides guidance on investment portfolios, financial planning, tax and estate
matters while creating customized wealth accumulation and asset preservation strategies to meet client
personal lifetime goals.

Founders and Owners of Jones Barclay Boston and Company (JBB):

Craig Jones, JD, CPWA(R)

Craig is a principal shareholder with JBB and provides strategic wealth management advice while helping
clients develop sophisticated strategies to enhance and preserve individual and family net worth. Craig is
an attorney and member of the Colorado Bar Association. He earned a law Degree (JD) and MBA from
Case Western Reserve University in Cleveland, Ohio and a BS in Economics from Allegheny College in
Meadville, Pennsylvania. Craig holds the Certified Private Wealth Advisor (SM) designation administered
by the Investment Management Consultants Association (IMCA) and taught in conjunction with the
University of Chicago Booth School of Business.

lan Barclay, CPA, PFS

lan is a principal shareholder with JBB and provides tax consulting, comprehensive wealth management,
and financial advisory services to clients.

lan studied Finance and Accounting at McGill University in Montreal Canada. At McGill, he earned both a
DEC (Sciences) and BComm (Business). He also studied at the the Graduate Tax Program at the
University of Denver.

Michael Boston, CPA, CFP(R)

Mike is a principal shareholder with JBB and is responsible for formulating and implementing investment
strategies for the firm's clients. He also manages the client investment portfolios for the firm.

Mike earned his MBA Finance and BS in Accounting from the University of Colorado in Boulder.

Descriptions and requirements for respective designations can be found in the Appendix beginning with
page 1A. There you will find requirements for the following designations:

JD/Attorney(Colorado) for Craig Jones

CPWA(R) - Certified Private Wealth Advisor (SM) for Craig Jones

CPA - Certified Public Accountant for both lan Barclay and Michael Boston
PFS - Personal Financial Specialist for lan Barclay

CFP(R) - Certified Financial Planner for Michael Boston

Descriptions about JBB client services and Asset Management can be found in the Appendix beginning
with page 4A.
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Jones Barclay Boston are fee-only consultants, planners, and wealth managers. JBB provide independent,
objective service and advice. JBB receives no commissions from transactions. JBB charges a one-time
set up fee of $200 and a graduated Annual Asset Management fee as follows:

From To Annual Percentage
0 $2,500,000 1%
$2,500,000 $10,000,000 0.75%
$10,000,000 $25,000,000 0.50%
$25,000,000 and greater 0.20%

In addition to investment advice and portfolio management, the Annual Asset Management Fee covers
basic aspects of financial planning for clients with assets greater than $500,000 but less than $1,000,000.
For clients with assets greater than $1,000,000 but less than $5,000,000 the Annual Asset Management
Fee covers greater and more substantial financial planning. For clients with assets over $5,000,000, the
Annual Asset Management fee covers substantial financial management and wealth management
planning.

For clients that seek planning services with Jones Barclay Boston but do not currently require asset and
portfolio management by our firm, we offer a Flat Annual Fee arrangement for planning and wealth
management services base upon estimated hourly rates ranging from $100 to $300 per hour. JBB does
not bill hourly, the hourly rates provides guidance for estimating our Flat Fee arrangements. Flat Fee
arrangements begin at $5,000 annually. Difference in fee arrangements vary based upon estimated time
required to service a client and the complexity of the engagement. The Flat Fee is reviewed annually.

For clients where JBB provides asset and portfolio management and a client requires and requests
extensive planning beyond planning services already included and what the Asset Management fee
generates to cover those already included services, an overall minimum fee arrangement can be
negotiated. Minimum fees in these instance begin at $5,000 annually. The fee consists of the generated
Asset Management Fee combined with a Flat Fee to reach the negotiated minimum annual fee to cover the
agreed upon planning services requested and required beyond the already included planning services.

Clients with assets managed by Jones Barclay Boston have their Annual Fees deducted from their
Custodial Account and credited to Jones Barclay Boston on a quarterly basis. Clients of Jones Barclay
Boston sign authorization with the Custodian authorizing that the management fees be deducted and
directed quarterly in this manner.

Clients with planning only engagements, and no assets directly managed by JBB, pay JBB directly at the
end of the engagement period.

See Appendix for Discussion of Custodian and Mutual Fund Fees beginning on Page 5A.
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Jones Barclay Boston does not accept or participate in Performance Based Fees
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Jones Barclay Boston primarily provides advice and planning to Individuals, Affluent Families, and
Professional Athletes, and Business Owners
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Jones Barclay Boston believes in and encourages long term investors to consider a significant stock
position in order to achieve higher long term returns. Clients with investment horizons or portions of
portfolios with time requirements shorter than 3 years are advised to seek a larger allocation to cash, cash
equivalents, and fixed income investments to meet short term goals and dampen volatility during shorter
periods. Diversification is a method valued by JBB for mitigating risk in the stock portion of investment
portfolios. JBB view six major equity asset classes as follows:

US Large Company, US Midcap Company, US Small Company, Developed International, Emerging
Markets, Real Estate.

Over a 25-30 year cycle, JBB expects that the average annual rate of return for all of the asset classes
above will be very comparable. However, over shorter cycles, any one of the asset classes may be doing
far superior or far worse than the others. Markets move to extremes, and JBB takes advantage by
overweighting the sectors that offer exceptional value when considering their historical relationships. The
strategy is not overly complicated, and is effective because most investors are focused on short term
returns, which leads to chasing overvalued equities in hot markets, proving to be a poor long term
investment strategy. Our strategy does require patience and discipline, as it is impossible to consistently
gauge the correct time that sentiment will change and conditions will reverse which periodically leads to
losses in the relative short term.

Another strategy that JBB employs to add value over the market is by selecting superior managers for each
sector in a selected asset class. JBB uses primarily uses mutual funds as the most cost-effective way to
access some of the best managers in the business that focus on one particular area of the market. Mutual
funds offer professional money management, diversification, and low cost access to all areas of the market.
JBB believes that the fund managers are in superior focused positions to find some of the stocks that
achieve the extreme values on the upside. Stocks/Equities provide higher returns because clients assume
greater risk i the form of periodic declines. Clients must be prepared for the periods in the markets when
the risk is actually realized. JBB will use other investment vehicles beyond mutual funds where it is
necessary to meet client goals once risk tolerance has been fully analyzed for respective clients.

JBB requires each client to complete and sign in writing an investment policy statement before funds are
actually invested. JBB recognizes that every client has different goals, time horizons, experience, and risk
tolerance, therefore the strategies described above are implemented according to the written and executed
policy statement agreed upon by the client and JBB.
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Jones Barclay Boston has not in the past or currently have any legal, disciplinary, or administrative actions
held or pending against the firm, principal owners, or employees.
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lan Barclay, Craig Jones, and Michael Boston are Principal owners of Jones Barclay Boston Tax Services.
Some of the applicant's clients are tax clients and vice-versa. JBB Tax Services provides compliance work
for a few of our clients by filing their Federal and State tax returns. A small percentage of our client use this
service.

Jones Barclay Boston and Company is the Manager of a limited liability corporation named the JBB Realty
Fund 2008 (JBB Realty). JBB realty invests in real estate. Certain qualified and affluent clients are
members of JBB Realty. The Fund is invested in various real estate projects including shopping centers,
warehouses, hotels and other income or potential income producing properties. The fund is invested
through direct ownership, as a member of an LLC or as a partner or a limited partner of a partnership.

To avoid conflict, Jones Barclay Boston and Company (JBB) or its Principal Owners do not have a carried
interest or front or back-end interest in JBB Realty Fund 2008. Jones Barclay Boston and Company role is
limited to a manager of the fund and is compensated through the Annual Investment Management Fee
schedule of Jones Barclay Boston and Company, limited to contributed capital managed.

Interests in the JBB Realty 2008 are held by clients of Jones Barclay Boston and Company who have a
portion of their portfolios allocated to investments in real estate, and whose particular investment needs are
consistent with the type of investment being offered by the fund.

Jones Barclay Boston and Company evaluates each particular real estate investment on a fundamental
basis which will include, but not be limited to, analysis of cash flow projections, cost structure, fee structure,
and success of developer's previous track record. The main source of information that JBB uses are
financial projections and other financial analysis provided by the particular developer.
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It is the policy of Jones Barclay Boston and Company that all employees, officers, and principals adhere to
the firm's Code of Ethics. JBB's Code of Ethics covers the following topics:

Compliance with Laws, Fiduciary Obligations, Required to Report Violations, Securities Holdings and
Transaction Reporting, and Pre-Clearance Requirements, Record Keeping, Prohibited Conduct,
Distribution of the Code to employees, officers, and directors.

JBB will provide a copy of this Code of Ethics to any client or prospective client upon request.

With respect to any private equity funds advised by JBB or one of JBB's investment advisor representatives
in which one or more clients of JBB are recommended to in vest or actually invest, only investors meeting
suitability requirements as set forth in JBB's private equity fund policies may invest. This suitability
requirement applies to JBB employees, officers and directors as well. It is essential that no one investor's
interests be placed in front of the others; however, in the event of winding down a JBB affiliated private
equity fund, the interest of JBB clients may be placed in front of JBB and its affiliates, as appropriate.

With respect to any private equity funds advised by JBB or one of JBB's investment advisor representatives
in which one or more clients of JBB have invested, JBB may not bill for two levels of service provided by
JBB or its employees, officers, or directors. JBB is to hill for advice at the investor level, not at the private
equity fund level. This is to ensure that the duty of loyalty owed to clients is maintained, as clients are not
directed to investments resulting in a higher rate of advisory compensation.

Employees, officers, and principals are prohibited from placing trades in their personal accounts which
place their interests over the interests of JBB's clients. Examples include placing trades in advance of
customer orders which the employee, officer, or principal has reason to know may impact the market,
placing personal trades for a security that is in limited supply which trades will mean there is less available
for clients and taking advantage of front running customer orders in an effort to obtain a better price for their
trades. The fact that an employee, officer, or principal places a personal trade before a customer trade
does not necessarily mean that the person is front running.
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Jones Barclay Boston (JBB) strongly recommends that clients establish brokerage accounts with the
Schwab Advisor Services division of Charles Schwab & Company, Inc., (Schwab) a FINRA registered
broker-dealer, member SIPC, to maintain custody of client's assets and to effect trades for their accounts.
Although JBB strongly recommends that clients establish accounts at Schwab, it is the the client's decision
to custody assets with Schwab. JBB is independently owned and operated and not affiliated with Schwab.
Schwab provides JBB with access to its institutional trading and custody services, which are typically not
available to Schwab retail investors. These services generally are available to independent investment
advisors on an unsolicited basis, at no charge to them so long as a total of at least $10 million of the
advisor's clients' assets are maintained in accounts at Schwab Advisor Services. These services are not
contingent upon JBB committing to Schwab any specific amount of business (assets in custody or trading
commissions). Schwab's brokerage services include the execution of securities transactions, custody,
research, and access to mutual funds and other investments that are otherwise generally available only to
institutional investors or would require a significantly higher minimum initial investment.

For JBB client accounts maintained in its custody, Schwab generally does not charge separately for
custody services but is compensated by account holders through commissions and other
transaction-related or asset-based fees for securities trades that are executed through Schwab or that
settle into Schwab accounts.

Schwab Advisor Services also makes available to JBB other products and services that benefit JBB but
may not directly benefit its clients’ accounts. Many of these products and services may be used to service
all or some substantial number of JBB accounts, including accounts not maintained at Schwab. Schwab's
products and services that assist JBB in managing and administering clients' accounts include software and
other technology that: 1. provide access to client account data (such as trade confirmations and account
statements); 2. facilitate trade execution and allocate aggregated trade orders for multiple client accounts;
3. provide research, pricing and other market data; 4. facilitate payment of JBB's fees from its clients'
accounts; 5.assist with back-office functions, record keeping, and client reporting.

Schwab Advisor Services also offers other services intended to help JBB manage and further develop its
business enterprise. These services may include: 1. compliance, legal, and business consulting; 2.
publications and conferences on practice management and business succession; 3. Access to employee
benefits providers, human capital consultants and insurance providers. Schwab may make available,
arrange or pay third-party vendors for the types of services rendered to JBB. Schwab Advisor services may
discount or waive fees it would otherwise charge for some of these services or pay all or a part of the fees
of a third-party providing these services to JBB. Schwab Advisor Services may also provide other benefits
such as educational events or occasional business entertainment of JBB personnel. In evaluating whether
to recommend or require that clients custody their assets at Schwab, JBB may take into account the
availability of some of the foregoing products and services and other arrangements as part of the total mix
of factors it considers and not solely on the nature, cost or quality of custody and brokerage services
provided by Schwab, which may create a potential conflict of interest.

JBB avoids aggregating the purchase and sale of securities. JBB wants to avoid mingling of accounts,
keeping client account trades separate for accounting purposes. JBB trades mostly in mutual funds; fees
for not aggregating trades in mutual funds insignificant as compared to individual stock trades.
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Managed accounts are reviewed periodically every quarter. The triggering factors are re-balancing to asset
allocations; changes in management style of mutual funds; changes in client goals; change in long-term
economic outlook. Financial plans are reviewed annually; triggered by the calendar.

Michael Boston, a Principal and Portfolio Manager reviews all client portfolios periodically throughout each
guarter due to the triggering factors stated above.

lan Barclay, a Principal reviews client portfolios for clients to which he is the main advisor each quarter for
general performance and status matching allocations and investments to individual investment policy
statements.

Craig Jones, a Principal reviews client portfolios for clients to which he is the main advisor each quarter for
general performance and status matching allocations and investments to individual investment policy
statements.

Jones Barclay Boston (JBB) prepares and sends quarterly reports regularly to clients with accounts valued
at $500,000 or greater, other clients with less than $500,000 on an exception only basis. All clients receive
a periodic report from JBB and all clients receive statements directly from Schwab monthly, other brokers at
least quarterly, and mutual fund companies periodically.

Jones Barclay Boston clients who have engage the firm to help monitor personal budgets also get budget
and spending reports detailing spending by month and the purpose of the spending. Those reports are
sent quarterly.




Item 14 Client Referrals and Other Compensation

Jones Barclay Boston does not compensate for referrals.

Page 14




Item 15 Custody

Page 15

Jones Barclay Boston and Company does not hold client securities. Client securities are held with
non-affiliated Custodians.

JBB Realty Fund 2008 does not hold the private securities for clients. There is a small bank account that
is maintained for administrative purposes for the fund. The account is held at Colorado State Bank and
Trust but is administered by JBB Realty Fund 2008, and therefore is deemed to have custody.

JBB Realty Fund 2008 is currently interviewing outside unrelated CPA firms to take administrative and
custody responsibilities for this small checking account so that all receipts and disbursements will be
controlled by the CPA firm.
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Jones Barclay Boston has discretionary authority to manage assets on behalf of it s clients. JBB's
discretionary authority to buy and sell securities on behalf of its clients is limited to Publicly Traded
Securities such as stocks, bonds, mutual funds, money markets, cash, cash equivalents.

All clients of the firm are required to sign an Investment Advisory Agreement which explains and details the
limits of the firm's management discretion. Also, clients and JBB must sign a Custodial Agreement with
respective custodians authorizing JBBs management and trading discretion.

Jones Barclay Boston does not have management and trading discretion for non-publicly traded securities.
Clients must separately qualify and sign individual agreements for those types of securities such as private
equity, direct real estate investments, and direct business or venture investments.
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Jones Barclay Boston does not vote client securities. Jones Barclay Boston does not accept proxy to vote
client securities. Clients may contact Jones Barclay Boston concerning voting their own securities or how
to receive information from the fund companies on how to vote their securities.




Item 18 Financial Information

Jones Barclay Boston does not solicit or accept pre-payment of fees.
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Jones Barclay Boston is an SEC registered firm
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Descriptions and Requirements for Professional Designations

JD/Attorney - Colorado: Craig Jones

To become a member of the Colorado State Bar, one must have a J.D. (Doctor of Jurisprudence degree
from a law school accredited by the American Bar Association. The J.D. is a graduate degree that takes
three years to complete. All applicants for the Colorado State Bar must pass the Colorado State Bar Exam.
The Exam is a two day test with three sections. The first section is the Multi-State Bar Exam, a six hour
multiple choice test with 200 questions on six subjects. A nine question essay section is taken over a
period of three hours, 45 minutes; a performance test consists of two 90 minute questions designed to test
skills such as legal analysis, research, writing and problem solving. The Colorado Bar requires all
applicants to complete a six-hour course on Practicing With Professionalism for admission. Applicants
must undergo a background check and criminal records check. Attorneys must meet continuing education
requirements. Colorado attorneys must earn 45 general credits over a compliance period of 3 years.
Seven of these credits must be in legal ethics.

CPWA(R) - Certified Private Wealth Advisor(SM): Craig Jones

Prerequisites to the certification process include:

1. Bachelor's degree from an accredited college or university or one of the following designations or
licenses: CIMA, CIMC, CFA, CFP, ChFC, or CPA.

2. Acceptable regulatory history as evidenced by FINRA's form U-4 or other regulatory requirements.

3. Atleast 5 full years of professional client-centered experience in financial services or a related industry.
4. Two letters of reference from an Investment Management Consultants Association (IMCA) member,
professional supervisor, or currently licensed professional in financial services or a related industry.

After submitting an application designees are required to complete a six-month pre-study educational
component on comprehensive wealth management strategies. Students must complete self-study and
reading materials and pass multiple online quizzes related to these strategies and materials. After the
completion of the self study portion, designees must attend a five day in-class portion of the program at the
University of Chicago Booth School of Business. All designees must pass a comprehensive exam. All
Certified Private Wealth Advisors must complete and report a minimum of 40 hours of continuing education
credit, including two ethics hours within a two year renewal period, and adhere to the Investment
Management Consultants Association (IMCA) Code of Professional Responsibility.
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Appendix Page 2A
Descriptions and Requirements for Professional Designations

CPA - Certified Public Accountant: lan Barclay and Michael Boston

CPAs are licensed and regulated by their state board of accountancy. While state laws and regulations
vary, the education, experience and testing requirements for licensure as a CPA generally include minimum
college education (typically 150 credit hours with at least a baccalaureate degree and a concentration in
accounting), minimum experience levels (most states require at least one year of experience providing
services that involve the use of accounting, attest, compilation, management advisory, financial advisory,
tax or consulting skills, all of which must be achieved under the supervision of or verification by a CPA), and
successful passage of the Uniform CPA Examination. In order to maintain a CPA license, states generally
require the completion of 40 hours of continuing professional education (CPE) each year (or 80 hours over
a two year period or 120 hours over a three year period). Additionally, all American Institute of Certified
Public accountants (AICPA) members are required to follow a rigorous Code of Professional Conduct which
requires that they act with integrity, objectivity, due care, competence, fully disclose any conflicts of interest
(and obtain client consent if a conflict exists), maintain client confidentiality, disclose to the client any
commission or referral fees, and serve the public interest when providing financial services. The vast
majority of state boards of accountancy have adopted the AICPA's Code of Professional Conduct within
their state accountancy laws or have created their own.

PFS - Personal Financial Specialist: lan Barclay

The PFS credential demonstrates that an individual has met the minimum education, experience and
testing required of a CPA in addition to a minimum level of expertise in personal financial planning. To
attain the PFS credential, a candidate must hold an unrevoked CPA license, fulfill 3,000 hours of personal
financial planning business experience, complete 80 hours of personal financial planning CPE credits, pass
a comprehensive financial planning exam and be an active member of the AICPA. A PFS credential holder
is required to adhere to AICPA's Code of Professional Conduct, and is encouraged to follow AICPA's
Statement on Responsibilities in Financial Planning Practice. To maintain their PFS credential, the
recipient must complete 60 hours of financial planning CPE credits every three years. The PFS credential
is administered through the AICPA.
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Descriptions and Requirements for Professional Designations

CFP(R) - Certified Financial Planner: Michael Boston

To become a CFP, candidates are required to meet the following initial certification requirements:
Education, Examination, Experience, and Ethics. There are three ways to complete the educational
requirement: CFP Board Registered Programs, Challenge Status, or Transcript Review. Candidates for
certification must have a bachelor's degree (or higher), or its equivalent, in any discipline, from an
accredited college or university in order to obtain CFP certification. The bachelor's degree requirement is a
condition of initial certification; it is not a requirement to be eligible to take the CFP Certification
Examination and does not have to occur before sitting for the exam. After successfully completing the
education requirement, candidates will be eligible to apply for the CFP Certification Examination. The CFP
Certification Examination assesses the ability to apply financial planning knowledge in an integrated format
to financial planning and client situations. The 10 hour exam is divided into three separate sessions.
Because of the integrated nature of financial planning, however, each session may cover all topic areas.
All questions are multiple choice, including those questions related to case problems. Three years of full
time relevant personal financial planning experience is required of CFP candidates. Disclosure is required
of all candidates regarding any criminal, civil, governmental, or self-regulatory agency proceeding or
inquiry. Certification also requires CFPs to agree to adhere to CFP Board's Code of Ethics and
Professional Responsibility, Rules of conduct and Financial Planning Practices Standards, and
acknowledge CFP Board's right to enforce them through Disciplinary Rules and Procedures. Renewal of
CFP Certification requires 30 hours of Continuing education over a two year period; 28 of the hours in the
accepted financial planning topics and two hours from pre-approved program on CFP Board's Code of
Ethics and Professional Responsibility of financial Planning Standards.
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Description of Services and Assets Under Management

JBB provides sophisticated wealth management strategies to individuals, affluent families, and professional
athletes. Our team brings a diverse range of experience, enabling us to efficiently coordinate all aspects of
a clients financial life, which includes all aspects of financial planning, and wealth management. Our
comprehensive approach provides guidance on financial planning, investment advisory, portfolio
management and reporting, tax planning, and estate planning. We create customized wealth accumulation
and asset preservation strategies to meet client individual personal financial goals. We are fee only
advisors, and do not sell investment products, insurance or receive commissions from any source, giving
JBB complete freedom to recommend the most appropriate solutions to meet your goals.

For the core portion of our client portfolios we invest in domestic and international equities, as well as
employing cash and fixed income strategies. We mainly use mutual funds to implement these strategies.
For those asset classes, our clients give us complete discretion to invest once an individual written
investment policy is agreed upon by the client.

For qualified and the most affluent clients, we provide advise, and opportunities in alternative investments
and private equity for a small portion of those client portfolios. JBB has no unilateral discretion to invest
funds in those areas. Clients must qualify individually and execute agreements for purchase individually for
each investment transaction. Where JBB provides the opportunity for alternative or private equity
investment, we provide ongoing reporting and updates on the investment as part of portfolio management
and diversification. If the client approaches JBB to review an investment opportunity, we provide initial
review and advise, but in most cases do not provide ongoing advisory services on that particular
investment.

As of December 31, 2010 Jones Barclay Boston managed $220 million in discretionary assets and
approximately $8 million in private equity/real estate non-discretionary assets.
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Appendix Page 5A
Discussion of Custodian and Mutual Fund Fees

Jones Barclay Boston mainly uses mutual funds to execute its investment strategies for clients. JBB will
use no-load funds whenever possible to implement investment strategies but not to the detriment of quality
and performance while meeting personal investment goals.

Mutual Fund Fees: For a majority of funds, the fund companies will charge the client a small percentage for
the period of time the fund is held by the client. JBB does not receive any part of this Mutual Fund Fee.

Custodial Fees: Charles Schwab acts as Custodian for JBB Clients. There are small transaction fees for
stocks and certain mutual fund trades. Also, mutual funds pays Charles Schwab to be on the Schwab
platform. JBB receives none of these transacting/trading fees or platform fees.

Please see item 12 (Brokerage Practices) on page 12 for description of the relationship between JBB and
Charles Schwab, the custodian of JBB client funds.
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Jones Barclay Boston and Company was established in April 1994 providing sophisticated wealth management strategies to individuals, affluent families, and professional athletes for the past 18 years.  
Our comprehensive approach provides guidance on investment portfolios, financial planning, tax and estate matters while creating customized wealth accumulation and asset preservation strategies to meet client personal lifetime goals.
 
Founders and Owners of Jones Barclay Boston and Company (JBB):
 
Craig Jones, JD, CPWA(R)
Craig is a principal shareholder with JBB and provides strategic wealth management advice while helping clients develop sophisticated strategies to enhance and preserve individual and family net worth.  Craig is an attorney and member of the Colorado Bar Association.  He earned a law Degree (JD)  and MBA from Case Western Reserve University in Cleveland, Ohio and a BS in Economics from Allegheny College in Meadville, Pennsylvania.  Craig holds the Certified Private Wealth Advisor (SM) designation administered by the Investment Management Consultants Association (IMCA) and taught in conjunction with the University of Chicago Booth School of Business.
 
Ian Barclay, CPA, PFS
Ian is a principal shareholder with JBB and provides tax consulting, comprehensive wealth management, and financial advisory services to clients.
Ian studied Finance and Accounting at McGill University in Montreal Canada.  At McGill, he earned both a DEC (Sciences) and BComm (Business).  He also studied at the the Graduate Tax Program at the University of Denver.
 
Michael Boston, CPA, CFP(R)
Mike is a principal shareholder with JBB and is responsible for formulating and implementing investment strategies for the firm's clients.  He also manages the client investment portfolios for the firm.
Mike earned his MBA Finance and BS in Accounting from the University of Colorado in Boulder.
 
Descriptions and requirements for respective designations can be found in the Appendix beginning with page 1A.  There you will find requirements for the following designations:
 
JD/Attorney(Colorado) for Craig Jones
CPWA(R) - Certified Private Wealth Advisor (SM) for Craig Jones
CPA - Certified Public Accountant for both Ian Barclay and Michael Boston
PFS - Personal Financial Specialist for Ian Barclay
CFP(R) - Certified Financial Planner for Michael Boston
 
Descriptions about JBB client services and Asset Management can be found in the Appendix beginning with page 4A.
 
	Text5:                                                                                                                                                            Page 5
Jones Barclay Boston are fee-only consultants, planners, and wealth managers.  JBB provide independent, objective service and advice.  JBB receives no commissions from transactions.  JBB charges a one-time set up fee of $200 and a graduated Annual Asset Management fee as follows:
 
               From                                            To                                                    Annual Percentage
 
                  0                                          $2,500,000                                                       1%
 
         $2,500,000                                   $10,000,000                                                 0.75%
 
         $10,000,000                                 $25,000,000                                                 0.50%
 
         $25,000,000                                  and greater                                                  0.20%
 
In addition to investment advice and portfolio management, the Annual Asset Management  Fee covers basic aspects of financial planning for clients with assets greater than $500,000 but less than $1,000,000.  For clients with assets greater than $1,000,000 but less than $5,000,000 the Annual Asset Management Fee covers greater and more substantial financial planning. For clients with assets over $5,000,000, the Annual  Asset Management fee covers substantial financial management and wealth management planning.
 
For clients that seek planning services with Jones Barclay Boston but do not currently require asset and portfolio management by our firm, we offer  a Flat Annual Fee arrangement for planning and wealth management services base upon estimated hourly rates ranging from $100 to $300 per hour.  JBB does not bill hourly, the hourly rates provides guidance for estimating our Flat Fee arrangements.  Flat Fee arrangements begin at $5,000 annually.  Difference in fee arrangements vary based upon estimated time required to service a client and the complexity of the engagement.  The Flat Fee is reviewed annually.
 
For clients where JBB provides asset and portfolio management and a client requires and requests extensive planning beyond planning services already included and what the Asset Management fee generates to cover those already included services, an overall minimum fee arrangement can be negotiated.  Minimum fees in these instance begin at $5,000 annually.  The fee consists of the generated Asset Management Fee combined with a Flat Fee to reach the negotiated minimum annual fee to cover the agreed upon planning services requested and required beyond the already included planning services. 
 
Clients with assets managed by Jones Barclay Boston  have their Annual Fees deducted from their Custodial Account and credited to Jones Barclay Boston on a quarterly basis.  Clients of Jones Barclay Boston sign authorization with the Custodian authorizing that the management fees be deducted and directed quarterly in this manner.
 
Clients with planning only engagements, and no assets directly managed by JBB, pay JBB directly at the end of the engagement period.
 
 See Appendix for Discussion of Custodian and Mutual Fund Fees beginning on Page 5A.
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Jones Barclay Boston does not accept or participate in Performance Based Fees
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Jones Barclay Boston primarily provides advice and planning to Individuals, Affluent Families, and Professional Athletes, and Business Owners
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Jones Barclay Boston believes in and encourages long term investors to consider a significant stock position in order to achieve higher long term returns.  Clients with investment horizons or portions of portfolios with time requirements shorter than 3 years are advised to seek a larger allocation to cash, cash equivalents, and fixed income investments to meet short term goals and dampen volatility during shorter periods.  Diversification is a method valued by JBB for mitigating risk in the stock portion of investment portfolios.  JBB view six major equity asset classes as follows:
 
US Large Company, US Midcap Company, US Small Company, Developed International, Emerging Markets, Real Estate.
 
Over a 25-30 year cycle, JBB expects that the average annual rate of return for all of the asset classes above will be very comparable.  However, over shorter cycles, any one of the asset classes may be doing far superior or far worse than the others.  Markets move to extremes, and JBB takes advantage by overweighting the sectors that offer exceptional value when considering their historical relationships.  The strategy is not overly complicated, and is effective because most investors are focused on short term returns, which leads to chasing overvalued equities in hot markets, proving to be a poor long term investment strategy.  Our strategy does require patience and discipline, as it is impossible to consistently gauge the correct time that sentiment will change and conditions will reverse which periodically leads to losses in the relative short term.
 
Another strategy that JBB employs to add value over the market is by selecting superior managers for each sector in a selected asset class.  JBB uses primarily uses mutual funds as the most cost-effective way to access some of the best managers in the business that focus on one particular area of the market.  Mutual funds offer professional money management, diversification, and low cost access to all areas of the market. JBB believes that the fund managers are in superior focused positions to find some of the stocks that achieve the extreme values on the upside.  Stocks/Equities provide higher returns because clients assume greater risk i the form of periodic declines.  Clients must be prepared for the periods in the markets when the risk is actually realized.  JBB will use other investment vehicles beyond mutual funds where it is necessary to meet client goals once risk tolerance has been fully analyzed for respective clients.
 
JBB requires each client to complete and sign in writing an investment policy statement before funds are actually invested.  JBB recognizes that every client has different goals, time horizons, experience, and risk tolerance, therefore the strategies described above are implemented according to the written and executed policy statement agreed upon by the client and JBB.
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Jones Barclay Boston has not in the past or currently have any legal, disciplinary, or administrative actions
held or pending against the firm, principal owners, or employees.
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Ian Barclay, Craig Jones, and Michael Boston are Principal owners of Jones Barclay Boston Tax Services.  Some of the applicant's clients are tax clients and vice-versa.  JBB Tax Services provides compliance work for a few of our clients by filing their Federal and State tax returns.  A small percentage of our client use this service.
 
Jones Barclay Boston and Company is the Manager of a limited liability corporation named the JBB Realty Fund 2008 (JBB Realty).  JBB realty invests in real estate.  Certain qualified and affluent clients are  members of JBB Realty.  The Fund is invested in various real estate projects including shopping centers, warehouses, hotels and other income or potential income producing properties.  The fund is invested through direct ownership, as a member of an LLC or as a partner or a limited partner of a partnership.
 
To avoid conflict, Jones Barclay Boston and Company (JBB) or its Principal Owners do not have a carried interest  or front or back-end interest in JBB Realty Fund 2008.  Jones Barclay Boston and Company role is limited to a manager of the fund and is compensated through the Annual Investment Management Fee schedule of Jones Barclay Boston and Company, limited to contributed capital managed. 
 
Interests in the JBB Realty 2008 are held by clients of Jones Barclay Boston and Company who have a portion of their portfolios allocated to investments in real estate, and whose particular investment needs are consistent with the type of investment being offered by the fund.
 
Jones Barclay Boston and Company evaluates each particular real estate investment on a fundamental basis which will include, but not be limited to, analysis of cash flow projections, cost structure, fee structure, and success of developer's previous track record.  The main source of information that JBB uses are financial projections and other financial analysis provided by the particular developer.
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It is the policy of Jones Barclay Boston and Company that all employees, officers, and principals adhere to the firm's Code of Ethics.  JBB's Code of Ethics covers the following topics:
 
Compliance with Laws, Fiduciary Obligations, Required to Report Violations, Securities Holdings and Transaction Reporting, and Pre-Clearance Requirements, Record Keeping, Prohibited Conduct, Distribution of the Code to employees, officers, and directors.
 
JBB will provide a copy of this Code of Ethics to any client or prospective client upon request.
 
With respect to any private equity funds advised by JBB or one of JBB's investment advisor representatives in which one or more clients of JBB are recommended to in vest or actually invest, only investors meeting suitability requirements as set forth in JBB's private equity fund policies may invest.  This suitability requirement applies to JBB employees, officers and directors as well.  It is essential that no one investor's interests be placed in front of the others; however, in the event of winding down a JBB affiliated private equity fund, the interest of JBB clients may be placed in front of JBB and its affiliates, as appropriate.
 
With respect to any private equity funds advised by JBB or one of JBB's investment advisor representatives in which one or more clients of JBB have invested, JBB may not bill for two levels of service provided by JBB or its employees, officers, or directors.  JBB is to bill for advice at the investor level, not at the private equity fund level.  This is to ensure that the duty of loyalty owed to clients is maintained, as clients are not directed to investments resulting in a higher rate of advisory compensation.
 
Employees, officers, and principals are prohibited from placing trades in their personal accounts which place their interests over the interests of JBB's clients.  Examples include placing trades in advance of customer orders which the employee, officer, or principal has reason to know may impact the market, placing personal trades for a security that is in limited supply which trades will mean there is less available for clients and taking advantage of front running customer orders in an effort to obtain a better price for their trades.  The fact that an employee, officer, or principal places a personal trade before a customer trade does not necessarily mean that the person is front running.
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Jones Barclay Boston (JBB) strongly recommends that clients establish brokerage accounts with the Schwab Advisor Services division of Charles Schwab & Company, Inc., (Schwab) a FINRA registered broker-dealer, member SIPC, to maintain custody of client's assets and to effect trades for their accounts.  Although JBB strongly recommends that clients establish accounts at Schwab, it is the the client's decision to custody assets with Schwab.  JBB is independently owned and operated and not affiliated with Schwab.
Schwab provides JBB with access to its institutional trading and custody services, which are typically not available to Schwab retail investors.  These services generally are available to independent investment advisors on an unsolicited basis, at no charge to them so long as a total of at least $10 million of the advisor's clients' assets are maintained in accounts at Schwab Advisor Services.  These services are not contingent upon JBB committing to Schwab any specific amount of business (assets in custody or trading commissions).  Schwab's brokerage services include the execution of securities transactions, custody, research, and access to mutual funds and other investments that are otherwise generally available only to institutional investors or would require a significantly higher minimum initial investment.
For JBB client accounts maintained in its custody, Schwab generally does not charge separately for custody services but is compensated by account holders through commissions and other transaction-related or asset-based fees for securities trades that are executed through Schwab or that settle into Schwab accounts.
Schwab Advisor Services also makes available to JBB other products and services that benefit JBB but may not directly benefit its clients' accounts.  Many of these products and services may be used to service all or some substantial number of JBB accounts, including accounts not maintained at Schwab.  Schwab's products and services that assist JBB in managing and administering clients' accounts include software and other technology that: 1. provide access to client account data (such as trade confirmations and account statements); 2. facilitate trade execution and allocate aggregated trade orders for multiple client accounts; 3. provide research, pricing and other market data; 4. facilitate payment of JBB's fees from its clients' accounts; 5.assist with back-office functions, record keeping, and client reporting.
Schwab Advisor Services also offers other services intended to help JBB manage and further develop its business enterprise.  These services may include: 1. compliance, legal, and business consulting; 2.  publications and conferences on practice management and business succession; 3. Access to employee benefits providers, human capital consultants and insurance providers.  Schwab may make available, arrange or pay third-party vendors for the types of services rendered to JBB.  Schwab Advisor services may discount or waive fees it would otherwise charge for some of these services or pay all or a part of the fees of a third-party providing these services to JBB.  Schwab Advisor Services may also provide other benefits such as educational events or occasional business entertainment of JBB personnel.  In evaluating whether to recommend or require that clients custody their assets at Schwab, JBB may take into account the availability of some of the foregoing products and services and other arrangements as part of the total mix of factors it considers and not solely on the nature, cost or quality of custody and brokerage services provided by Schwab, which may create a potential conflict of interest.
 
JBB avoids aggregating the purchase and sale of securities.  JBB wants to avoid mingling of accounts, keeping client account trades separate for accounting purposes.  JBB trades mostly in mutual funds; fees for not aggregating trades in mutual funds insignificant as compared to individual stock trades.
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Managed accounts are reviewed periodically every quarter.  The triggering factors are re-balancing to asset allocations; changes in management style of mutual funds; changes in client goals; change in long-term economic outlook.  Financial plans are reviewed annually; triggered by the calendar.
 
Michael Boston, a Principal and Portfolio Manager reviews all client portfolios periodically throughout each quarter due to the triggering factors stated above.
 
Ian Barclay, a Principal reviews client portfolios for clients to which he is the main advisor each quarter for general performance and status matching allocations and investments to individual investment policy statements.
 
Craig Jones, a Principal reviews client portfolios for clients to which he is the main advisor each quarter for general performance and status matching allocations and investments to individual investment policy statements.
 
Jones Barclay Boston (JBB) prepares and sends quarterly reports regularly to clients with accounts valued at $500,000 or greater, other clients with less than $500,000 on an exception only basis.  All clients receive a periodic report from JBB and all clients receive statements directly from Schwab monthly, other brokers at least quarterly, and mutual fund companies periodically.
 
Jones Barclay Boston clients who have engage the firm to help monitor personal budgets also get budget and spending reports detailing spending by month and the purpose of the spending.  Those reports are sent quarterly.
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Jones Barclay Boston and Company does not hold client securities.  Client securities are held with non-affiliated Custodians.
 
JBB Realty Fund  2008 does not hold the private securities for clients.  There is a small bank account that is maintained for administrative purposes for the fund.  The account is held at Colorado State Bank and Trust but is administered by JBB Realty Fund 2008, and therefore is deemed to have custody.
 
JBB Realty Fund 2008 is currently interviewing outside unrelated CPA firms to take administrative and custody responsibilities for this small checking account so that all receipts and disbursements will be controlled by the CPA firm.                              
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Jones Barclay Boston has discretionary authority to manage assets on behalf of it s clients.  JBB's discretionary authority to buy and sell securities on behalf of its clients is limited to Publicly Traded Securities such as stocks, bonds, mutual funds, money markets, cash, cash equivalents.
 
All clients of the firm are required to sign an Investment Advisory Agreement which explains and details the limits of the firm's management discretion.  Also, clients and JBB must sign a Custodial Agreement with respective custodians authorizing JBBs management and trading discretion.
 
Jones Barclay Boston does not have management and trading discretion for non-publicly traded securities.
Clients must separately qualify and sign individual agreements for those types of securities such as private equity, direct real estate investments, and direct business or venture investments.
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Jones Barclay Boston does not vote client securities.  Jones Barclay Boston does not accept proxy to vote client securities.  Clients may contact Jones Barclay Boston concerning voting their own securities or how to receive information from the fund companies on how to vote their securities.
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Jones Barclay Boston does not solicit or accept pre-payment of fees.
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Jones Barclay Boston is an SEC registered firm
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Descriptions and Requirements for Professional Designations
 
 
JD/Attorney - Colorado:  Craig Jones
To become a member of the Colorado State Bar, one must have a J.D. (Doctor of Jurisprudence degree from a law school accredited by the American Bar Association. The J.D. is a graduate degree that takes three years to complete.  All applicants for the Colorado State Bar must pass the Colorado State Bar Exam.  The Exam is a two day test with three sections.  The first section is the Multi-State Bar Exam, a six hour multiple choice test with 200 questions on six subjects.  A nine question essay section is taken over a period of three hours, 45 minutes; a performance test consists of two 90 minute questions designed to test skills such as legal analysis, research, writing and problem solving.  The Colorado Bar requires all applicants to complete a six-hour course on Practicing With Professionalism for admission.  Applicants must undergo a background check and criminal records check.  Attorneys must meet continuing education requirements.  Colorado attorneys must earn 45 general credits over a compliance period of 3 years.  Seven of these credits must be in legal ethics.
 
CPWA(R) - Certified Private Wealth Advisor(SM):  Craig Jones
Prerequisites to the certification process include:  
1. Bachelor's degree from an accredited college or university or one of the following designations or licenses:  CIMA, CIMC, CFA, CFP, ChFC, or CPA.
2.  Acceptable regulatory history as evidenced by FINRA's form U-4 or other regulatory requirements.
3.  At least 5 full years of professional client-centered experience in financial services or a related industry.
4.  Two letters of reference from an Investment Management Consultants Association  (IMCA) member, professional supervisor, or currently licensed professional in financial services or a related industry.
After submitting an application designees are required to complete a six-month pre-study educational component on comprehensive wealth management strategies.  Students must complete self-study and reading materials and pass multiple online quizzes related to these strategies and materials.  After the completion of the self study portion, designees must attend a five day in-class portion of the program at the University of Chicago Booth School of Business.  All designees must pass a comprehensive exam.  All Certified Private Wealth Advisors must complete and report a minimum of 40 hours of continuing education credit, including two ethics hours within a two year renewal period, and adhere to the Investment Management Consultants Association (IMCA) Code of Professional Responsibility.
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Descriptions and Requirements for Professional Designations
 
CPA - Certified Public Accountant:  Ian Barclay and Michael Boston
CPAs are licensed and regulated by their state board of accountancy.  While state laws and regulations vary, the education, experience and testing requirements for licensure as a CPA generally include minimum college education (typically 150 credit hours with at least a baccalaureate degree and a concentration in accounting), minimum experience levels (most states require at least one year of experience providing services that involve the use of accounting, attest, compilation, management advisory, financial advisory, tax or consulting skills, all of which must be achieved under the supervision of or verification by a CPA), and successful passage of the Uniform CPA Examination.  In order to maintain a CPA license, states generally require the completion of 40 hours of continuing professional education (CPE) each year (or 80 hours over a two year period or 120 hours over a three year period).  Additionally, all American Institute of Certified Public accountants (AICPA) members are required to follow a rigorous Code of Professional Conduct which requires that they act with integrity, objectivity, due care, competence, fully disclose any conflicts of interest (and obtain client consent if a conflict exists), maintain client confidentiality, disclose to the client any commission or referral fees, and serve the public interest when providing financial services.  The vast majority of state boards of accountancy have adopted the AICPA's Code of Professional Conduct within their state accountancy laws or have created their own.
 
PFS - Personal Financial Specialist:  Ian Barclay
The PFS credential demonstrates that an individual has met the minimum education, experience and testing required of a CPA in addition to a minimum level of expertise in personal financial planning.  To attain the PFS credential, a candidate must hold an unrevoked CPA license, fulfill 3,000 hours of personal financial planning business experience, complete 80 hours of personal financial planning CPE credits, pass a comprehensive financial planning exam and be an active member of the AICPA.  A PFS credential holder is required to adhere to AICPA's Code of Professional Conduct, and is encouraged to follow AICPA's Statement on Responsibilities in Financial Planning Practice.  To maintain their PFS credential, the recipient must complete 60 hours of financial planning CPE credits every three years.  The PFS credential is administered through the AICPA.
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Descriptions and Requirements for Professional Designations
 
CFP(R) - Certified Financial Planner:  Michael Boston
To become a CFP, candidates are required to meet the following initial certification requirements:  Education, Examination, Experience, and Ethics.  There are three ways to complete the educational requirement:  CFP Board Registered Programs, Challenge Status, or Transcript Review.  Candidates for certification must have a bachelor's degree (or higher), or its equivalent, in any discipline, from an accredited college or university in order to obtain CFP certification.  The bachelor's degree requirement is a condition of initial certification; it is not a requirement to be eligible to take the CFP Certification Examination and does not have to occur before sitting for the exam.  After successfully completing the education requirement, candidates will be eligible to apply for the CFP Certification Examination.  The CFP Certification Examination assesses the ability to apply financial planning knowledge in an integrated format to financial planning and client situations.  The 10 hour exam is divided into three separate sessions.  Because of the integrated nature of financial planning, however, each session may cover all topic areas.  All questions are multiple choice, including those questions related to case problems.  Three years of full time relevant personal financial planning experience is required of CFP candidates.  Disclosure is required of all candidates regarding any criminal, civil, governmental, or self-regulatory agency proceeding or inquiry.  Certification also requires CFPs to agree to adhere to CFP Board's Code of Ethics and Professional Responsibility, Rules of conduct and Financial Planning Practices Standards, and acknowledge CFP Board's right to enforce them through Disciplinary Rules and Procedures.  Renewal of CFP Certification requires 30 hours of Continuing education over a two year period; 28 of the hours in the accepted financial planning topics and two hours from pre-approved program on CFP Board's Code of Ethics and Professional Responsibility of financial Planning Standards.    
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Description of Services and Assets Under Management
 
JBB provides sophisticated wealth management strategies to individuals, affluent families, and professional athletes.  Our team brings a diverse range of experience, enabling us to efficiently coordinate all aspects of a clients financial life, which includes all aspects of financial planning, and wealth management.  Our comprehensive approach provides guidance on financial planning, investment advisory, portfolio management and reporting, tax planning, and estate planning.  We create customized wealth accumulation and asset preservation strategies to meet client individual personal financial goals.  We are fee only advisors, and do not sell investment products, insurance or receive commissions from any source, giving JBB complete freedom to recommend the most appropriate solutions to meet your goals.
 
For the core portion of our client portfolios we invest in domestic and international equities, as well as employing cash and fixed income strategies.  We mainly use mutual funds to implement these strategies.  For those asset classes, our clients give us complete discretion to invest once an individual written investment policy is agreed upon by the client.
 
For qualified and the most affluent clients, we provide advise, and opportunities in alternative investments and private equity for a small portion of those client portfolios.  JBB has no unilateral discretion to invest funds in those areas.  Clients must qualify individually and execute agreements for purchase individually for each investment transaction.  Where JBB provides the opportunity for alternative or private equity investment, we provide ongoing reporting and updates on the investment as part of portfolio management and diversification. If the client approaches JBB to review an investment opportunity, we provide initial review and advise, but in most cases do not provide ongoing advisory services on that particular investment.
 
As of December 31, 2010 Jones Barclay Boston managed $220 million in discretionary assets and approximately $8 million in private equity/real estate non-discretionary assets.
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Discussion of Custodian and Mutual Fund Fees
 
Jones Barclay Boston mainly uses mutual funds to execute its investment strategies for clients.  JBB will use no-load funds whenever possible to implement investment strategies but not to the detriment of quality and performance while meeting personal investment goals.
 
Mutual Fund Fees:  For a majority of funds, the fund companies will charge the client a small percentage for  the period of time the fund is held by the client.  JBB does not receive any part of this Mutual Fund Fee.
 
Custodial Fees:  Charles Schwab acts as Custodian for JBB Clients.  There are small transaction fees for stocks and certain mutual fund trades.  Also, mutual funds pays Charles Schwab to be on the Schwab platform.  JBB receives none of these transacting/trading fees or platform fees.
 
Please see item 12 (Brokerage Practices) on page 12 for description of the relationship between JBB and Charles Schwab, the custodian of JBB client funds.
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