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This brochure provides information about the qualifications and business practi ces of
Conway Capital Management, Inc. (“Conway”). If you have any questions about the
contents of this brochure, please contact us at 213-434-1145. The informationin this
brochure has not been approved or verified by the United States Securities and Exchange
Commission or by any state securities authority.

Conway deliversits Form ADV Part 11 along with each new client’ sinvestment advisory
agreement. Following signature of the investment advisory contract, client has 5 daysto
unconditionally rescind the contract at no charge. Client is bound however to settle any
transactions Advisor may have effected for the account during the 5 days at client’srisk.
Form ADV Part Il isalso provided annually to existing clientsif there are materia changes
Or upon request.

Additiona information about Conway Capital Management, Inc. is also available on the
SEC’ swebsite at: www.adviserinfo.sec.gov.



Material Changes

Conway’ s most recent update to Part 2 of Form ADV was madein March, 2011.

Conway’ s business activities have not changed materially since the time of that update.
However, in 2010 the SEC required significant changes to the content and format of Part 2
of Form ADV. Thisbrochure reflects those changes which is materialy different from
brochures used by Conway in prior years.
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Advisory Business

Conway Capital Management, Inc. provides investment management servicesto its clients,
consisting of high net worth individuals and associated trusts, pension and profit sharing

plans, and other legal entities. Clients generally work with Conway under one or more of

the following arrangements:

Under a discretionary arrangement — in which the client grants Conway the
discretion and authority to supervise, invest and trade assets placed under its
management consistent with established client objectivesand guidelines.

Under a non-discretionary arrangement — in which Conway provides varying
services based upon mutual agreement.

Under a consulting arrangement — in which Conway provides varying consulting
services based upon mutual agreement.

In providing its services, the standard of careimposed upon Conway shall be to act with
the care, skill, prudence and diligence under the circumstancesthen prevailing that a
prudent person acting in alike capacity and familiar with such matters would use in the
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conduct of an enterprise of alike character and with like ams. Furthermore, whether
Conway may acquire, or not acquire, securities or property for itself or for any other client
will not be considered in determining the advisability of acquiring or not acquiring similar
securities or property for the portfolio account of any client.

Conway, in consultation with each client, structures a portfolio to meet the investment
goals, risk tolerance and other guidelines as specified by the client. Client assets are
generaly invested in equities, fixed income instruments, ETFs (exchange traded funds) or
mutual funds. Under some circumstances, investments are madein fixed income securities
and closed end mutual funds. Some client assets may be invested in certain private
investment funds or other separate account vehicles managed by other advisors.

Clients can place reasonable restrictions on Conway’ s investment discretion. For example,
some clients have asked not to sell certain securities where the client has a particularly low
tax basis.

Conway was founded in 2004 and is solely owned and operated by Daniel Conway. Prior
to the founding of Conway Capital Management, Daniel Conway was a Vice President,
Investments at Smith Barney where he began his career in the capital marketsin 1993.
Prior to his career in investments, Mr. Conway was a film executive at Paramount Pictures.

As of December 31, 2011, Conway managed $29.9 million on adiscretionary basis, $1.2
million on a non-discretionary basis and $138 million on a consulting basis on behalf of
approximately 44 clients and extended family..

Feesand Compensation
Conway charges most of its clients an annual investment management fee based on the
following schedule:

Assets Under Management Annual Fee

First $ 1,000,000 1.75% annual fee
Next $ 1,000,000 1.00% annual fee
Next $ 3,000,000 0.75% annual fee
Next $ 5,000,000 0.50% annual fee
Over $10,000,000 negotiable

Thetotal feesfor such services aswell as consulting services will vary depending on the
nature and complexity of each client’ sfinancial circumstances and the services authorized
and performed.



Clients may direct Conway to maintain “unsupervised assets’ within the portfolio for the
convenience of the client. Conway generally does not charge a management fee on
unsupervised assets and i s not responsiblefor the supervision or suitability of such assets.
However, Conway may charge a fee on certain unsupervised assets such as the case when
Conway is asked to provide ongoing reporting or research of unsupervised private
Investments.

Conway may negotiate a different investment advisory fee arrangement with the client,
including aflat fee arrangement based on the nature of the client’ s account

Conway has negotiated |lower feesfor certain clients, such as charitabl e organizations or
employees family membersand friends.

Conway charges fees quarterly in advance based on the total market value of the account
value at the end of the prior quarter. The initial quarterly feefor anew client is pro-rated
based upon the date the client assets are transferred to Conway’ s management or as
negotiated between Conway and the client.

Most clients authorize Conway to deduct fees automatically from their brokerage accounts,
but clients may request that Conway send quarterly invoicesto be paid by check.

If aclient terminates the investment management agreement with Conway in the middle of a
billing period, Conway will refund any unearned investment management fee to the client
on a pro-rata basis based upon the time remaining in the quarter.

Dueto theilliquid nature of certain investments, Conway may utilizefair valuation
methodol ogiesin an attempt to represent the amount at which an asset could be acquired or
sold in a current transaction between willing parties in which the parties each acted
knowledgeably, prudently, and without compulsion. The valuations of investmentsin
private equity or other illiquid investments may be modified by Conway, in its sole
discretion, if and to the extent that it shall determinethat such modificationsare advisable
in order to reflect market or liquidity conditionsor other factors affecting value.

It isthe nature of private equity and other such illiquid investmentsto provideinitial
valuation estimates, and then refined estimates and / or actual numbers frequently months
after the original estimates are distributed. As a consequence, it is Conway's policy to use
the best information currently availablefor reporting and billing purposesfor a given
quarter. Also as a consequence, Conway may receive updated pricing information months
after a private equity or other illiquid investment has been valued for reporting and billing
purposes. It isthe policy of Conway to evaluate and determine potential discrepancies,
rebating any material overchargesin a quarter, defined as greater than $50.



In addition to Conway's investment management fees, clients bear trading costs and for
certain investments (i.e., private placements) the custodian may charge the client anominal
fee to custody such investments.

To the extent that clients’ accounts are invested in mutual funds, these funds pay a separate
layer of management, trading, and administrative expenses.

Conway believesits fees are competitive with those fees charged by other i nvestment
advisors for comparable services. However, comparabl e services may be available from
other sources for lower fees than those charged by Conway.

Perfor mance Based Fees and Side-by-Side M anagement Conway
does not charge any performance fees. Some investment advisers experience conflicts of
interest in connection with the side-by-side management of accounts with different fee
structures. However, these conflicts of interest are not applicableto Conway.

Typesof Clients

Conway primarily provides customized investment management servicesto high-net-worth
individuals and associated trusts, estates, pension and profit sharing plans, charitable
organizations and other legal entities. Conway’s minimum account sizeis generally
$500,000.00, but this amount is negotiable.

Methodsof Analysis, Investment Strategiesand Risk of L oss
Conway doeswork at conducting fundamental analysis on securities recommended for
client accounts. Conway uses a variety of methods to evaluate the overall financial market,
market sectors and various types of securities. Conway does its own interna research and
analysisto identify trends as well as receives research and analysis from third parties.
Additionally, Conway periodically reviews statements and reports provided by other
investment advisors who may also be providing investment management servicesto
Conway’ s clients. This analysis varies depending on the security in question.

After developing an investment policy for each client, Conway creates a uniquelong term
investment strategy. This strategy integrates the client’ s needs and goals with current
developmentsin the economic and financial markets.

Conway primarily investsfor relatively long time horizons, most often for a year or more.
Conway’ sinvestment philosophy is founded on the premise that investors can build a
strong, secure future by following along-term investment program, and by diversifying
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thelr investments across multiple equity and asset classes. However, market developments
could cause Conway to sell securities more quickly.

Depending on a client’ sinvestment objectives, Conway may use mutual funds as well as
equities. Mutual funds are an investment vehicle and the investment strategies, objectives
and types of securities utilized by mutual fundsvary widely.

All mutual fundsincur operating expensesin connection with the management of the fund.
Mutual funds pass some or all of these expensesthrough to their shareholders (the
individual investorsin the funds) in the form of management fees. The management fees
charged vary from mutual fund to mutual fund. In addition, mutual funds charge
shareholders (individual investors in the funds) other types of fees such asa salesload or a
transaction fee. These charges also vary widely among funds.

Conway generaly investsits clients' assetsin no-load mutual funds of which there are two
types: no-loads and “true” no-loads. A so-called no-load mutua fund neverthelessis
allowed to assess an annual charge of no more than 0.25% to cover the fund’s marketing
and distribution costs (an SEC “Rule 12b-1" fee). A “true’ no-load mutual fund assesses no
Rule 12b-1 fee. Even though Conway investsin no-load funds, clientswill still pay
management fees and other “indirect” fees and expenses as charged by each mutual fund in
which they are invested in addition to those fees charged by Conway.

Closed end funds and other pooled investments vehicles have different expense structures.
Client is advised to consult with Conway regarding the various fee structures.

All investing involves arisk of loss and the investment strategy offered by Conway could lose
money over short or even long periods. Performance could be negatively impacted by a number of
different market risksincluding but not limited to:

Stock market risk, which is the chance that stock prices overal will decline. Stock
markets tend to move in cycles, with periods of rising prices and periods of falling prices.

Disciplinary Infor mation
Conway and its employees have not been involved in any legal or disciplinary events that
would be material to a client’s evaluation of the company or its personnel.

Other Financial Industry Activitiesand Affiliations

Conway has no material outside affiliations and no outside financial industry activities
which would pose a conflict of interest. Conway does not recommend other advisorsfor its
clients.



Codeof Ethics, Participation or Interest in Client Transactions
and Personal Trading

Conway has adopted a written code of ethicsthat is applicableto all employees. Among
other things, the code requires Conway and its employeesto act in clients' best interests,
abide by all applicable regulations, avoid even the appearance of insider trading, and report
on many types of personal securitiestransactions.

To avoid any potentia conflicts of interest involving personal trades, Conway has adopted
procedures, which include aformal code of ethics and insider trading policiesand
procedures. Conway’ s procedures require, among other things, that Employees:

Act with integrity, competence, diligence, respect, and in an ethical manner with
the public, clients, prospective clients, employers, employees, colleaguesin the
investment profession, and other participantsin the global capita markets,

Place the integrity of the investment profession, the interests of clients, and the
interests of Conway above one's own personal interests,

Adhereto the fundamental standard that you should not take inappropriate
advantage of your position;

Avoid any actual or potential conflict of interest;

Conduct all personal securitiestransactionsin a manner consistent with this
policy;

Use reasonabl e care and exercise independent professional judgment when
conducting investment analysis, making investment recommendations, taking
investment actions, and engaging in other professiona activities;

Practice and encourage othersto practicein a professional and ethical manner that
will reflect credit on yourself and the profession;

Promote the integrity of, and uphold the rules governing, capital markets;

Maintain and improve your professional competence and strive to maintain and
improve the competence of other investment professionals,

Comply with applicable provisions of the federal securitieslaws.

The policy also requires Employeesto: 1) report personal securitiestransactionson at |east
aquarterly basis, and 2) provide Conway with a detailed summary of certain holdings (both
initially upon commencement of employment and annually thereafter) over which such
Employees have adirect or indirect beneficia interest.

Conway’ srestrictions on personal securitiestrading apply to employees, aswell as
employees family membersliving in the same household.



Conway and its employees are permitted to buy and sell securitiesfor their personal
investments and to invest in mutual funds held by client accounts. In some cases,
employees may buy or sell funds or securitiesthat are also recommended to itsclients. To
govern such transactions, Conway has adopted an employee personal securities policy and
procedure that outlines the timing and conditions under which employees may buy or sdll
funds or securitieswhen such funds or securitiesare also held or traded by clients. The
employeetrading policy and procedureis designed to ensure that clients are not
disadvantaged in any way by the personal securities transactions of its employees.

Employees may not “trade on” any knowledge he or she may have regarding the potential
market impact of transactions entered on behalf of clients.

Conway holds client information in the strictest confidence and is mindful of the trust placed
init by clients. It is Conway’ s policy that no client information obtained by Conway is sold
or made availableto third parties for any reason except that:
Third parties may be used by Conway to assist in the management or
maintenance of client accounts (such as a custodian); and
Client information may be released in accordance with applicable laws and
regulations.

A copy of Conway’s code of ethicsis available upon request.

Brokerage Practices

Brokers and dealers are selected based upon anumber of factors, including: providing
services of direct benefit to clients such as acting as custodian for the account, providing
servicesthat facilitate trading, performance evaluation and other information on securities,
thelr inventory of securitiesand proven ability to execute, clear and settle transactions, their
ability to commit capital, ability to report promptly and accurately, provide prompt and
efficient delivery of securities, supply information on securities, including, but not limited
to, written and oral research reports, economic and financial data and financial

publications.

Conway has negotiated a favorable commission schedule for clientswith the Fidelity
Institutional Wedlth Servicesdivision of Fidelity Investments (“Fidelity” or “Fidelity
Institutional”), a FINRA -registered broker-deal er, member SIPC, to maintain custody of
clients' assetsand to effect trades for their accounts. Conway generally recommends that
clients establish brokerage accounts with Fidelity. Conway does not sharein commissions
generated by client trades executed at Fidelity. Conway has managed client assets held at
Fidelity for many years and has found Fidelity to offer good services at competitive prices.
Although Conway may recommend that clients establish accounts at Fidelity, it isthe
client’ sdecision to custody assets with Fidelity or another custodian of the client’s choice.
Conway isindependently owned and operated and not affiliated with Fidelity.
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Conway regularly invests directly in publicly traded equity securities and fixed
income instruments. Relating to best execution and services rendered, Conway will
periodically evaluate its primary broker-dealer / custodian to ensure that the overall
relationship is satisfying certain key criteria, including:

Reasonableness of transaction fees and charges

Ability to maintain the confidentiality of trading intentions
Timeliness of execution and settlement

Timeliness and accuracy of trade confirmations

Client reporting capability

Custody services provided

Financia condition

Businessreputation

Conway client accounts are managed separately. Conway may buy one security for certain
clients and not others. Conway may continue to hold a security in one client account while
sdlling it for another client account. This occurs when client guidelines, risk tolerances, or
tax cons derations mandate a buy or sale for a particular client. In some cases, consistent
with client objectives and risk, Conway may purchase a security for one client while selling
it for another.

Client trades may be executed at different times at different prices due to the timing of
recommendations, certain security liquidity constraints, and specific client objectives,
risk tolerances, or tax considerations.

While executing transactionsfor equities and closed end funds, Conway generally uses
both market and limit orders. For fixed income transactions, Conway may or may not
obtain multiple bids or offers.

Mutual funds purchased or recommended to clients may impose a redemption charge or
similar fee, and the overall cost structure of each fund is evaluated through Conway’ s
research process and prior to recommendingit as an investment option for clients.

Conway receives certain products and servicesfrom Fidelity free of charge or at discounted
rates.

Fidelity provides Conway with accessto itsinstitutiona trading and custody
services, which are typically not availableto Fiddlity retail investors. These services
generally are available to independent investment advisors on an unsolicited basis,
at no charge to them so long as atota of at least $10 million of the advisor’'s
clients' assets are maintained in accounts at Fidelity Institutional. These services are
not contingent upon Conway committing to Fidelity any specific amount of
business (assets in custody or trading commissions). Fidelity’ s brokerage services
include the execution of securitiestransactions, custody, research, and accessto



mutual funds and other investmentsthat are otherwise generally available only to
institutional investors or would require a significantly higher minimum initial
investment. For Conway client accounts maintained in its custody, Fidelity
generally does not charge separatel y for custody services but is compensated by
account holders through commissionsand other transaction-related or asset based
feesfor securities trades that are executed through Fidelity or that settle into
Fidelity accounts.

Fidelity Institutional also makes availableto Conway other products and services
that benefit Conway but may not benefit its clients’ accounts. Many of these
products and services may be used to service all or some substantial number of
Conway’ s accounts, including accounts not maintained at Fidelity. Fidelity’s
products and servicesthat assist Conway in managing and administering clients
accounts include software and other technology that (i) provide accessto client
account data (such as trade confirmations and account statements); (ii) facilitate
trade execution and all ocate aggregated trade orders for multiple client accounts;
(iii) provide research, pricing and other market data; (iv) facilitate payment of
Conway’ sfeesfromits clients’ accounts; and (v) assist with back-office functions,
recordkeeping and client reporting.

Fidelity Institutional also offers other servicesintended to help Conway manage
and further develop its business enterprise. These services may include: (i)
compliance, legal and business consulting; (ii) publications and conferenceson
practice management and business succession; and (iii) access to employee benefits
providers, human capital consultants and insurance providers.

Fidelity may make available, arrange and/or pay third-party vendors for the types
of services rendered to Conway. Fiddity Institutional may discount or waive fees it
would otherwise charge for some of these services or pay al or a part of the fees of
athird-party providing these servicesto Conway.

Fidelity Institutional may & so provide other benefits such as educational events or
occasional business entertainment of Conway personnel. Conway does not believe
that clients whose accounts are held by Fidelity bear any additional costsin
connection with Conway’ sreceipt of the products and services. However, Conway
would not receive these products and servicesif client accountswere not held in
custody and traded by Fidelity. In evaluating whether to recommend that clients
custody their assets at Fidelity, Conway may take into account the availability of
some of the foregoing products and services and other arrangements as part of the
total mix of factorsit considersand not solely the nature, cost or quality of custody
and brokerage services provided by Fidelity, which may create a potential conflict
of interest.
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The Selection of Trading Counterparties

Conway can typically trade accounts held at Fidelity using other broker/dealers. However,
Fidelity charges clients trade-away fees that Conway believes outwei gh any benefitsfrom
trading stocks, mutual funds, or ETFs with other brokers. The availability and pricing of
bonds varies more widely, so prior to placing abond trade Conway may solicits bids from
several dealers and then executes the trade with the deal er that offers sufficient liquidity
and the most favorabl e pricing.

For clientswho elect to have their accounts held by firms other than Fidelity, Conway’s
approach is generally to trade stocks, mutua funds, and ETFs with the chosen custodian, and
to trade bonds with the dealer that offers sufficient liquidity and the most favorable pricing
or to transfer the bond to afixed income Separate Account Manager who has accessto
dealersthat offer sufficient liquidity and favorable pricing. Certain clients have

requested Conway to execute all of its securities transactions through one registered
representative at a particular broker-dealer. Such clients are cautioned on the following:

When possible, Conway will attempt to negotiate a more favorabl e fee schedule,
but Conway cannot guarantee that client-directed broker commissions, transaction
fees and other chargeswill be as beneficial as those charged other clients not
reguesting directed brokerage arrangements.

The execution price, commissions paid and the timing of trade execution may be
negatively affected by directed brokerage arrangements.

Best Execution Reviews

On aperiodic basis Conway eva uatesthe pricing and services offered by Fidelity and other
trading counterparties with those offered by other reputabl e firms. Conway has sought to
make a good-faith determination that Fidelity and other chosen trading counterparties
provide clients with good services at competitive prices. However, clients should be aware
that this determination could have been influenced by Conway’ sreceipt of products and
services from Fidelity. Historically Conway has concluded that Fidelity is as good as, or
better than, the other firmsthat have been considered. Conway would notify its clientsif it
were to determinethat another firm offered better pricing and servicesthan Fidelity.

Adgaregated Trades

Conway does not aggregate most client trades. There are no model portfolios. Most
Conway executionsorders are placed individually. In an effort to treat al clientsfairly,
Conway dternates executions alphabetically on a rotating randomized basis. However, if
an equity, ETF or closed-end fund is an investment in amajority of Conway client
accounts, Conway typically will aggregate client tradesin an effort to treat all clients
fairly. Clients participatingin abunched order receive the same average price and incur
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trading coststhat are the same aswould be paid if they weretrading individualy. If an
order ispartiadly filled, clientswill havetheir ordersfully filled on arandomized basis,
Conway will seek to complete any unfilled client orders on the next trading day.
Employees are excluded from bunched trades until al client orders are filled.

Client Referrals
Conway does not compensate Fidelity or any other custodian or broker/dealer for referring
client accounts.

Trade Error Policy

Conway requiresthat its personnel carefully implement investment management decisions.
Nevertheless, if atrade error occurs, it is Conway’ spolicy that the error be corrected as
soon as possible and in such a manner that the affected client is not disadvantaged and

bears no loss. Conway’s policy prohibitsits staff from requesting a broker-deal er to accept
financia responsibility for atrade error caused by Conway’s personnel in exchange for the
promise of future compensation through commissions.

Review of Accounts

Accounts under Conway’ s management are monitored on an ongoing basis by the Daniel
Conway who acts as Weath Manager and the Chief Compliance Officer. Accountsare
reviewed in detail on at least a quarterly basis, as well as in connection with each client
meeting or more often as market conditions dictate. Conway recommends a yearly review
with the client, either in person or by telephone. Clients may request quarterly or semi-
annual reviews. Clientsreceive account statementsdirectly from their chosen custodian on
at least aquarterly basis. Conway may supplement these custodial statements with reports
provided quarterly during client meetings or as requested.

Client Referralsand Other Compensation
Conway does not pay any compensation to another investment adviser in connection with
that adviser’sreferra of aclient to Conway.

Other than the previously described products and services that Conway receivesfrom
Fidelity, Conway does not receive any other economic benefits from non-clientsin
connection with the provision of investment adviceto clients.

Custody

All clients’ accountsare held in custody by unaffiliated broker/dea ers or banks, but
Conway can access many clients' accounts through its ability to debit advisory fees. For
thisreason Conway is considered to have custody of client assets. Conway also has custody
of client assetsin the following cases:
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At the request of the client, a Conway may serve as trustee

A client has signed a Standing L etter of Authorization allowing Conway
to move client’ s assetsto a 3rd party who is a non-qualified custodian

Account custodians send statements directly to the account ownerson at least a quarterly
basis. Clientsshould carefully review these statements, and should compare these
statementsto any account information provided by Conway.

I nvestment Discr etion
Conway has investment discretion over the majority clients' accounts. Clients grant
Conway trading discretion through their signed Asset Management Agreement, which
delegate discretionary authority that permits Conway to choose the:

1. Typesof investments

2. Thetiming of any buysor sells

3. The broker-dealer to be used in the transaction

4. The commission rate to be paid to the broker-dealer that executes the transaction

Clients can place reasonable restrictions on Conway’ s investment discretion. For example,
some clients have asked not to sell certain securities where the client has a particularly low
tax basis.

Voting Client Securities

In accordance with its fiduciary duty to clients and Rule 206(4)-6 of the Investment
AdvisersAct, to avoid any potential conflictsof interest, Conway has adopted and
implemented written policies and procedures governing the voting of client securities.

All Conway clientsreceiveall proxies as well as any corporate documents such as annual
reports.  Clients vote with their own discretion without any input from Conway. All
“Class Action” documents are received by the client.

The decision of whether to participatein the recovery or opt-out may be alegal one that
Conway is not qualified to makefor the client and isthe client’ sresponsibility. Asa
courtesy to the client, Conway may assist the client in completing the “ Class Action”
documents; however, Conway will not file “Class Actions” on behalf of any client.
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Financial Information
Conway has never filed for bankruptcy and is not aware of any financia conditionthat is
expected to affect its ability to manage client accounts.
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