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Material Changes 

Material Changes since the Last Annual Update 
The Securities and Exchange Commission adopted amendments to Part 2 of Form ADV effective October 
2010.  The newly revised Part 2 consists of Part 2A (the "Brochure") and Part 2B (the "Brochure 
Supplement").  Each update of the Brochure must now include a summary of all material changes since 
the last annual update. 

The firm has changed the following information in this Brochure: 

1. Under Advisory Business – Principal Owners on Page 6 the firm has added that Avarizia Capital, 
LLC a company owned by Robert and Diane Barone is an owner of the Firm. 

2. Under Advisory Business on Page 6 the Firm has removed the disclosure that it is registered with 
the SEC as the Firm is no longer eligible for SEC registration due to the higher “SEC Asset Under 
Management Requirement” and must now register as a State Registered Investment Advisor. 

3. On page 15 under Custody and Account Statements, paragraph 2 has been added to discuss the 
deduction of investment advisory fees directly from your account in detail for those clients that 
have selected that payment method. 

4. The firm has added the following sub-sections on Page 16 in the Section “Requirements for State 
Advisors”. 

 Describe How Supervised Persons are Compensated with Performance Based Fees  
 Describe if a Management person has been Subject to a Disciplinary Event  
 Describe Any Relationship with an Issuer of Securities 

 

This Brochure, dated September 25, 2012, replaces our Brochure (Form ADV Part 2A) dated January 2, 
2012 and June 21, 2012. 

Full Brochure Availability 
The Firm Brochure for Universal Value Advisors, LLC is available by contacting Gia Aragon at (775) 284-
7778 or by e-mail at gia@uvadvisors.com. 

In 2012, all clients are not being sent a full copy of our brochure. 
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Firm Description 
Universal Value Advisors, LLC is a registered investment advisor.  We specialize in customized portfolio 
management for individual investors, high net worth investors, investment companies (mutual funds), 
pooled investments (hedge funds/investment limited partnerships), pension/profit sharing plans, 
corporations, charitable & “Not-for Profit” organizations, and unions. 

Principal Owners 
Robert Barone and Joshua Barone founded Universal Value Advisors, LLC on October 12, 2005.  The 
majority owners of Universal Value Advisors LLC are Joshua Barone, Barone Liquidity Investments, LLC 
and Avarizia Capital, LLC.   Barone Liquidity Investments, LLC is a family limited partnership owned by 
Robert N. Barone and Diane M. Barone and their descendents.  Robert Barone is the Managing Member 
of Barone Liquidity Investments, LLC.  Avarizia Capital, LLC is a closely held limited liability company of 
Robert and Diane Barone which contracts with various entities on a consulting basis. 

Types of Advisory Services 

The primary service offered by Universal Value Advisors is Investment Advice.  Our objective is to 
develop customized portfolios that meet your goals, we implement strategies for asset allocation and 
selection of specific investments.  We provide customized portfolio recommendations based on your 
investment parameters, time horizon, risk tolerance, and return objectives.  We offer personal 
consultations where you may want advice on a particular issue in the area of finance and investments.  
We are available to consult on other matters, such as mergers acquisitions and other types of corporate 
and personal finance.  Our services may include both internally managed accounts and selective 
allocations to external investments, such a private equity investments. 

We will advise you on any type of investment in your portfolio at the inception of our relationship based on 
our understanding of your particular needs. 

If one or more of your accounts is a plan subject to ERISA we ask that you appoint Universal Value 
Advisors, LLC as investment advisor for the purpose of ERISA.  We will need to have copies of the trust 
agreement and any amendments governing the operation and administration of plan assets.  We do not 
provide advice for assets outside the plan and will not vote proxies for securities held in the plan.  We ask 
that you take steps to name Universal Value Advisors LLC as a fiduciary in the plan’s ERISA fidelity bond 
covering the account. 

Tailored Relationships 
Universal Value Advisors, LLC will work with clients to make customized portfolios and provide advice for 
special situations and needs. 

Wrap Fee Programs 
Universal Value Advisors, LLC does not offer wrap fee programs. 

Client Assets 
We manage your accounts on a discretionary basis.  As of December, 31, 2011, we managed 
$78,577,960 in client assets on a discretionary basis and $ 21,673 on a non-discretionary basis. 

Fees and Compensation 
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Management fees are based on the value of assets managed and fees are calculated as a percentage of 
assets under management.  Fees are negotiable.   

Description 
Annual fees are charged quarterly (1/4 of annual fee) in advance based upon market price evaluations 
done by the client’s custodian or other pricing service at the end of each calendar quarter. 

Fee Billing 

 

FEE SCHEDULE (Annual)  

Total Relationship Advisory Fee 

Under $1.0 million 1.50% 

$1.0 million to $1.5 million  1.20% 

$1.5 million to $3.0 million 1.10% 

$3.0 million to $5.0 million 1.00% 

$5.0 million to $10 million 0.90% 

$10 million to $20 million 0.80% 

$20 million to $50 million 0.70% 

Over $50 million Negotiable 

             

Fees are not progressive. For example, if the account is $4 million in value, the quarterly fee is calculated 
by multiplying $4 million by .0100 divided by 4. 

Other Fees 

Our management fees are separate from charges assessed by third parties such as broker dealers, 
custodians and mutual fund companies.  Brokerage and other transaction costs charged by broker 
dealers executing transactions and custodians maintaining your assets are in addition to the management 
fees and are not negotiable.  Mutual funds, variable annuities and or other platforms may assess other 
fees and expenses such as 12B-1 fees or commissions in connection with the placement of your funds.  

Fees Paid in Advance and Termination of Advisory Services 
Our fees are charged quarterly (1/4 of annual fee) in advance based upon the quarter end value of your 
account. 

Clients may terminate their advisory contract with Universal Value Advisors in writing, signed receipt 
required, at any time, and fees will be refunded on a pro-rated basis through the end of the calendar 
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quarter. Universal Value Advisors may terminate relationships with clients, in writing, upon 30 days notice 
and will refund fees on a pro-rated basis through the end of the calendar quarter. Your death will not 
terminate the Investment Management Agreement or authority granted to Universal Value Advisors until 
we have received actual written notification of your death. When an account is terminated by you for any 
reason, there will be a $250 administration fee.   

Additional Compensation 
Universal Value Advisors does not receive any additional compensation. 

Performance-Based Fees & Side-by-
Side Management 

Sharing of Capital Gains or Capital Appreciation 
We do not currently have any performance based fee accounts – performance fees are fees based on a 
share of the capital gains or appreciation of the assets of the client.  

Types of Clients 

Description 
We specialize in customized portfolio management for individual investors, high net worth investors, 
investment companies (mutual funds), pooled investments (hedge funds/investment limited partnerships), 
pension/profit sharing plans, corporations, charitable & “Not-for Profit” organizations, and unions. 

Account Minimums 
Universal Value Advisors targets a minimum account size of $500,000 dollars, but accounts with less 
than $500,000 dollars may be accepted if, in our judgment, the total client relationship, including client 
referrals, will grow to $500,000 dollars or more in a reasonable period of time. 

 

Methods of Analysis, Investment 
Strategies and Risk of Loss 

Methods of Analysis 
We are a deep value manager that has preservation of capital as our first objective.  We seek to invest in 
undervalued companies with high levels of free cash flow and high returns on invested capital.  Such 
companies also must have dominant market positions in products that have long histories of success. 

Investments are made using a business valuation approach, i.e., as if we were private buyers of the 
company.  We prefer to hold quality assets for substantial periods of time, but will not hesitate to sell 
assets if their prices get frothy or if their fundamentals deteriorate.  Our macroeconomic views are critical 
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in determining client asset allocations.  When macroeconomic fundamentals are deteriorating, client 
equity funds are reallocated into other asset classes, including cash. 

Asset Selection 

 Selection decisions are made as if we were actually buying the business.  Important variables we 
consider and review include: 

o Free cash flow 
o Return on invested capital 
o Niche products with long histories of success 
o Sustainable dividends, preferably rising 
o Pension fund health 
o Management capabilities 

 Once a company is selected to our "Selection List", price becomes the critical variable.  We would 
love to own all of the companies on our List, but if their prices are too high (price/free cash flow), 
or the downside risk is not worth the potential upside return we hold off on investing until a more 
favorable time and target price to invest presents itself. 

 In the fixed income area, our basic research often produces better returns for clients than simply 
relying on the rating agencies, which often base ratings on long-term factors.  If, in the short-term, 
the balance sheet is strong and cash flow is positive, then a short-term note of a lower rated 
company may be as safe as a note of a highly rated company, but at a much better return. 

 Because our primary principle is capital preservation, our portfolios are "balanced" with betas 
(risk factors) significantly below that of the market 

Investment Strategies 
We create our investment portfolios utilizing the strategies listed below:  

 Our equity positions tend to be concentrated in 25-40 issues 
 For assets on which we cannot do primary research (e.g., Chinese or Indian companies), we use 

low cost (no 12-b-1 fees) mutual funds or exchange traded funds (ETFs). 
 We have a "Selected List" of researched companies with a target buy-in and a target sell-out 

price. 
 We use covered calls and puts against cash to enhance portfolio returns while waiting for buy-in 

or sell-out events 
 Macroeconomic considerations may lead portfolios to hold foreign currencies, foreign bonds, 

commodities, or precious metals up to 40% of portfolios. 

Risk of Loss 
Investing in securities involves risk of loss that you should be prepared to bear.  Investment values will 
fluctuate both up and down, are subject to market volatility, and may be worth more or less than the 
original cost.  All securities with the exception of US Treasury securities and other US Government 
guaranteed notes held to maturity can involve the loss of principal. In addition, while we believe our 
methodology and strategies will be profitable, there is no assurance this will always be the case. 

Market Risk. Overall stock market risks may affect the value of your portfolio such as domestic economic 
growth and market conditions.  Interest rate levels, and political events affect the securities markets and 
could cause the securities and value of your portfolio to decline. 
 
Company Risk. The value of portfolios and accounts may decrease in response to the activities and 
financial prospects of an individual company. The value of an individual company can be more volatile 
than the market as a whole. 
 
Growth Style Investing Risk. If the adviser’s perceptions of a company’s growth potential are wrong, the 
securities purchased may not perform as expected, reducing the account’s return. 
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Mid Cap Risk. Stocks of mid-cap companies are riskier than stocks of larger companies. Many of these 
companies are young and have a limited track record. Their securities may trade less frequently and in 
more limited volume than those of more mature companies. Mid-cap companies also may lack the 
managerial, financial or other resources necessary to implement their business plans or succeed in the 
face of competition. 
 
Small Cap Risk. To the extent UVA invests in small-cap companies, you account could be subject to 
additional risks. These include: 
• The earnings and prospects of smaller companies are more volatile than larger companies. 
• Smaller companies may experience higher failure rates than do larger companies. 
• The trading volume of securities of smaller companies is normally less than that of larger companies 
and, therefore, may disproportionately affect their market price, tending to make them fall more in 
response to selling pressure than is the case with larger companies. 
• Smaller companies may have limited markets, product lines or financial resources and may lack 
management experience. 
 
Fixed Income Risk. The issuer of a bond may not be able to make interest and principal payments when 
due. Generally, the lower the credit rating of a security, the greater the risk that the issuer will default on 
its obligation. If a rating agency gives a debt security a lower rating, the value of the debt security will 
decline because investors will demand a higher rate of return. The value of fixed income securities 
generally decreases when interest rates rise and increases when interest rates fall. 
 
Foreign and Emerging Markets Securities Risk. Common stocks of companies in foreign countries 
may experience more rapid and extreme changes in value than securities of U.S. companies because the 
securities markets of many foreign countries are relatively smaller than those in the U.S. Foreign issuers 
are not subject to the same degree of regulation as U.S. issuers. Also, nationalization, expropriation or 
confiscatory taxation or political changes could adversely affect your investments in a foreign country. 
There is a risk that fluctuations in the exchange rates between the U.S. dollar and foreign currencies may 
negatively affect the value of the investments in foreign securities. To the extent that your account invests 
in securities of foreign companies located in emerging markets, it will be subject to additional risks that 
can increase the potential for losses. 
 
ETF Risk and Other Investment Company. When your account invests in ETFs and other investment 
companies, it will indirectly bear its proportionate share of any fees and expenses payable directly by the 
underlying ETF or other investment company. Therefore, the account will incur higher expenses.  In 
addition, ETFs are also subject to the following risks: (i) the market price of an ETF’s shares may trade 
above or below its net asset value; (ii) an active trading market for an ETF’s shares may not develop or 
be maintained; (iii) trading of an ETF’s shares may be halted by the listing exchange. 
 
Options and Margin Trading. While your brokerage account may allow margin transactions, we 
generally do not recommend the use of margin.  We want you to understand the risks of margin 
transactions and recommend that you read your broker dealer’s written disclosure document describing 
margin trading and its related risks.  Some recommendations may include option transactions or options 
trading.  Here again, we want you to understand the risks involved when trading options and recommend 
that you read “Characteristics and Risks of Standardized Options” published by the Options Clearing 
Corporation.  We will be happy to answer any questions you may have related to margin and options. 
 

Disciplinary Information 
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Legal and Disciplinary 
Registered Investment advisors are required to disclose all material facts regarding any legal or 
disciplinary events that would be material to your evaluation of Universal Value Advisors, LCC. and the 
integrity of our management of your assets. We have no information that applies to this item. 

Criminal or Civil Action 
Registered Investment advisors are required to disclose all material facts regarding any criminal or civil 
actions that would be material to your evaluation of Universal Value Advisors, LCC. and the integrity of 
our management of your assets. We have no information that applies to this item. 

Administrative Proceeding 
Registered Investment advisors are required to disclose all material facts regarding any administrative 
proceeding that would be material to your evaluation of Universal Value Advisors, LCC. and the integrity 
of our management of your assets. We have no information that applies to this item. 

Self-Regulatory Proceeding 
Registered Investment advisors are required to disclose all material facts regarding any self regulatory 
proceedings that would be material to your evaluation of Universal Value Advisors, LCC. and the integrity 
of our management of your assets. We have no information that applies to this item. 

 

Other Financial Industry Activities and 
Affiliations 

Broker-dealer or Registered Representative 
The investment advisor representatives of Universal Value Advisors, LLC are not registered 
representatives of a broker dealer or affiliated with a broker dealer. 

Futures Commission Merchant, Commodity Pool Operator, Commodity 
Trading Adviser or Associated Person  
Universal Value Advisors, LLC and our staff are not affiliated with a Futures Commission Merchant, 
Commodity Pool Operator, or Commodity Trading Adviser. 

Material Relationships or Arrangements with Financial Industry 
Universal Value Advisors has no material relationships or arrangements with the financial industry not 
disclosed elsewhere in this document. 

Recommend or Select Other Investment Advisors 
We do recommend or select other investment advisors for our clients. 
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Code of Ethics, Participation or Interest 
in Client Transactions and Personal 
Trading 

Code of Ethics 
Universal Value Advisors LLC has adopted a Code of Ethics. Our Officers and staff members are 
required to provide us with a written acknowledgement regarding the Code of Ethics. The Code of Ethics 
covers the following areas: 
 
1. Definition of Terms 
2. Standard of Conduct & Statement of General Fiduciary Principles 
3. Protecting Inside Information 
4. Restrictions on Personal Investing 
5. Reporting Personal Securities Transactions and Accounts 
6. Monitoring Personal Securities Transactions 
7. Administration of the Code of Ethics and Violations 
8. Acknowledgement of Code of Ethics 
 
Universal Value Advisors will provide a copy of the Code of Ethics to clients and prospective clients upon 
request.  To obtain a copy contact Gia Aragon at (775) 284-77778 or by e-mail at gia@uvadvisors.com. 

Recommend Securities with Material Financial Interest 

Universal Value Advisors may recommend to clients investments in which it, or a related person, may 
have some financial interest. In such cases, Universal Value Advisors fully discloses the relationship, and 
requires the client to affirm, in writing, that they understand the relationship. 

Invest in Same Securities Recommended to Clients 
All related persons and affiliates of Universal Value Advisors may not purchase or sell securities ahead of 
our clients. Related personnel and affiliates must receive approval from the Compliance Officer, Joshua 
Barone or Portfolio Manager, Robert Barone, to buy or sell any security. That approval is contingent upon 
transactions in a particular security being simultaneous with or subsequent to those of our clients. Unless 
there is a meaningful and favorable change in the price of a security, or an extenuating circumstance, our 
portfolio managers will not make any further purchases or sales that day after a related person or affiliate. 
This policy is a minimum for securities with limited marketability. For securities with limited marketability, 
related persons and affiliates may not purchase or sell until the portfolio manager agrees that he or she 
has substantially completed the purchase/or sale for clients.  The purchase or sale program may extend 
over a number of days. This requirement does not apply to mutual fund purchases or sales.  As a general 
rule, in a situation where an investment conflict of interest occurs between a client and one of our 
associates or affiliates, the conflict of interest will be resolved in the best interests of the client. 

Personal Trading Policies 
Universal Value Advisors has a formal Personal Securities Trading Policy.  As part of this policy we 
require that our employees and affiliated persons submit all personal trading requests to the firm portfolio 
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managers for approval prior to placing our personal transactions.  Employees submit their personal 
securities transaction report quarterly to the compliance department. 

Brokerage Practices 

Selecting Brokerage Firms 

You are free to select any broker dealer for your brokerage account. Universal Value Advisors suggests 
that our clients use Pershing Advisor Solutions, LLC or Charles Schwab as its broker dealer and 
custodian for execution of transactions.  You will be provided the commission schedules for these two 
broker dealer so you can make a decision based on your needs and review of transaction costs and other 
fees charged. 

Universal Value Advisors has direct on-line server access to accounts maintained by Pershing Advisor 
Solutions, as well as straight through order entry.  The same is true for Charles Schwab. Universal Value 
Advisors requires clients who choose either of these broker dealers to sign an addendum to its Advisory 
agreement which sets forth the commissions charged by these entities.  

Research and Other Services 
There are other reasons for recommending Pershing Advisor Solutions and Charles Schwab.  These 
custodians provide research and other value added services.  These services may provide benefit to all 
clients, not just those who are required to pay for these services.  Pershing Advisor Solutions and Charles 
Schwab may make available other products and services that benefit Universal Value Advisors but may 
not directly benefit client accounts.  Some of the other products and services assist Universal Value 
Advisors in managing and administering clients’ accounts. These include software and other technology 
that provide access to client accounts, facilitate trade execution (and allocation of aggregate trade orders 
for multiple client accounts), provide research, pricing information and other market data, facilitate 
payment of Universal Value Advisors’ fees from client accounts; and assist with back office functions, 
recordkeeping, and client reporting.  Many of these services may be used to service all or a substantial 
number of our clients regardless of where the account is held.  We work to act in our client’s best interest 
at all times.  Our suggestion that you maintain your accounts at Pershing Advisor Solutions or Charles 
Schwab is based in part on the benefit to Universal Value Advisors of the availability of these products 
and services and not solely the nature, cost or quality of custody and brokerage services provided which 
may create a potential conflict of interest.  

Brokerage for Client Referrals 
Universal Value Advisors, LLC does not engage in the practice of directing brokerage trades to outside 

broker dealers for client referrals.  

Directed Brokerage 
In almost every case, we direct trades based on each client’s direction.  Typically, our trades are placed 
directly with the client’s custodian.  On occasion a trade may be done with one broker dealer and settled 
with the client’s account at another broker dealer as part of a COD transaction.   
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Order Aggregation 
Most transactions for each client account are entered on a transaction-by-transaction basis. If we decide 
to purchase or sell the same securities for several clients at approximately the same time, we might 
combine (otherwise known as aggregating or batching transactions) these orders.  The broker dealer 
conducting the trade does this through the use of an average price account.  By aggregating orders of the 
same securities, the broker dealer may be able to obtain a better overall execution price.  In addition, you 
may receive lower transaction costs that might or might not have been obtained had multiple orders been 
placed independently.  When aggregating trades in the average price account the brokerage firm 
generally averages the price and charges one commission per client per security.  We receive no 
additional compensation, fees or remuneration from the aggregation of client trades in an average price 
account. 

Review of Accounts 

Periodic Reviews 

One of the firm's portfolio managers reviews each portfolio at least quarterly.  

Review Triggers 

When securities held by clients are to be sold, accounts are reviewed immediately; either prior to or after 
the security is sold.  When any security is bought for clients, accounts are reviewed immediately; either 
prior to or just after the security is purchased.  One of the firm's portfolio managers reviews each portfolio 
at least quarterly. 

Regular Reports 
The broker dealer handling your account or custodian sends you account statements at least quarterly, 
but usually monthly.  These account statements show money balances, securities held in the account, 
investment values and transactions made.   Universal Value Advisors may also send out quarterly reports 
that include other information such as performance of your investments.   

Client Referrals and Other 
Compensation 

Economic Benefits 
For the benefit we receive from other broker dealers see the “Brokerage Practices” section above. 

Third Party Solicitors 
Universal Value Advisors, LLC may use solicitors to introduce potential clients. These solicitors have a 
written agreement with Universal Value Advisors regarding their role and responsibilities as a solicitor for 
us. Solicitors meeting the responsibilities of the written agreement will receive compensation from 
Universal Value Advisors, LLC for the services rendered. Those clients who establish a relationship with 
us using a solicitor will sign a “Solicitor Disclosure Statement" acknowledging the existence of the solicitor 
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relationship as it pertains to their account(s). The fee we pay to the solicitor will be paid from fees from the 
account(s) received by Universal Value Advisors, LLC. The fees charged to clients introduced by a 
solicitor are based on the same fee schedule as non-solicitor clients. (See “Fees and Compensation” 
section above.) This means that no additional fees or charges will be charged to our client because of the 

solicitor relationship. 

Custody 

Account Statements 
We do not take custody of your funds and securities. Because of this, Universal Value Advisors, LLC 
does not accept securities or forward securities to your brokerage firm or custodian.  The only checks 
payable to Universal Value Advisors, LCC that we are permitted to accept are those payable for Advisory 
fees. You will not give us authority to withdraw securities or funds (other than for payment of advisory 
fees) from your account.   

If you have authorized the Universal Value Advisors to withdraw your investment advisory fees directly 
from your account, the Firm is deemed to have custody for this reason only.  We do not withdraw fees 
from your account unless we have written authorization from you to do so.  When a fee is deducted from 
your account for payment to Universal Value Advisors, we send your custodian an invoice for the amount 
due and we send you a fee statement itemizing the fee and providing information on how the fee was 
calculated.     

The broker dealer or custodian handling your account sends you account statements at least quarterly, 
but usually monthly.  These Account statements show money balances, securities held in the account, 
investment values and transactions made.  You should compare the account statement you receive from 
the custodian to those we mail to you. 

Investment Discretion 

Discretionary Authority for Trading 
Most clients give Universal Value Advisors, LLC discretion over the selection, amount and timing of 
securities to be bought and sold.  This means that the portfolio manager or advisor representative may 
purchase or sell securities consistent with your investment objectives without contacting you prior to 
entering the transaction. 

Limited Power of Attorney 
Investment authority may be subject to specific investment objectives and guidelines and/or conditions 
imposed by you.   For example, you may specify that the investment in any particular stock or industry 
should not exceed specified percentages of the value of your portfolio or you may have restriction or 
prohibitions on transactions in the securities of a specific company or industry such as tobacco stocks.  
Please detail any such specifications or exceptions in writing prior to engaging our services.  

Voting Client Securities 
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Proxy Voting 
We do not accept authority to vote securities on your behalf.  Your brokerage firm or custodian sends 
proxies or other solicitations about your securities directly to you.  If you have questions about a particular 
solicitation, you can contact your representative for advice.  You are not obligated to follow your 
representative’s advice on voting your securities. 

Financial Information 

Prepayment of Fees 
Fees for your investment advisor services are charged quarterly in advance based upon the value of 
assets managed as determined by the client's custodian or other pricing services at the end of each 
calendar quarter. We do not require more than one quarter of pre-paid fees. 

Financial Condition 
Universal Value Advisors, LLC has no financial commitment that impairs its ability to meet contractual and 
fiduciary commitments to clients. 

Bankruptcy 
Universal Value Advisors, LLC has not been subject to a bankruptcy proceeding. 

 

Requirements for State-Registered 
Advisers 

Identify Principal Executive Officers and Management Person 
The Principal Executive Officers are Joshua Barone and Robert Barone.  The primary Management 
Person is Joshua Barone. 

Describe Business Other Than Investment Advice 
Universal Value Advisors has no other business. 

Describe How Supervised Persons are compensated with performance 
based fees 
There is no compensation with performance based fees. 

Describe if a Management Person has been subject to a Disciplinary Event 
Universal Value Advisors Management Person has not been subject to a disciplinary event. 

Describe any Relationship with an Issuer of Securities 
Universal Value Advisors has no relationships with issuers of securities. 
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Robert N. Barone, 68, (1944) 

BA, Georgetown University, Washington, DC, 1966 
Ph.D, Economics, Georgetown University, Washington, DC, 1972 

� Universal Value Advisors/Ancora West Advisors, LLC, Managing Member, 2005 – 
Present

� Ancora Securities, Inc., Registered Principal and Registered Representative, 2000 – 
2011

� The Bank Holdings, Director, 2009 – 2010 
� AAA Northern California, Nevada, Utah, Auto Club Director 2000 - Present; Vice-

Chairman, 2005 - 2007; Chairman, 2007 - 2009 
� AAA Northern California, Nevada, Utah, Insurance Exchange; Director 2000 – Present; 

Vice-Chairman 2005-2007; Chairman (2007-2009); Chair Investment Committee, 2011 - 
Present

� Adagio Trust Company, Chairman/Portfolio Manager, 2000 - 2005,
� Adagio Financial, LLC, Principal/Portfolio Manager, 2000 – 2005 
� Ancora Trust (Ancora Bancshares Fund), Co-Portfolio Manager, 2004-2007 
� Allied Mineral Products, Inc., Director, 2004 - Present 
� ELP Capital (f/k/a In To Homes), Director, 2002 - Present 
� Northern Nevada Dental Health Program, Director,  2002 – 2010 
� Nevada Security Bank, Director, 2001 – 2010 
� Avarizia Capital, LLC, Managing Member, 2004 - Present 
� Federal Home Loan Bank of San Francisco, Director: 1996-2004, Vice Chairman: 1998-

1999, Chairman: 2004
� First Security Bank of Nevada, Executive Vice President & Director, 1999 - 2000 
� California Independent Bankers Association, 1991 - 1999 
� Comstock Bancorp, Chairman/CEO/CFO, 1984 - 1999 
� American Federal Savings and Loan, Chief Financial Officer (CFO), 1982 - 1984 
� Texas Instruments, Inc., Consultant, 1978 - 1995 
� University of Nevada, Associate Professor, 1978 - 1982 
� Women’s Federal Savings and Loan, Vice President, 1974 - 1977 
� Ameritrust, Assistant Vice President, 1969 – 1974 



No information is applicable for this item for Mr. Barone. 

No information is applicable for this item for Mr. Barone. 

No information is applicable for this item for Mr. Barone.  

No information is applicable for this item for Mr. Barone. 

No information is applicable for this item for Mr. Barone. 

Mr. Barone does not receive any additional compensation from non-clients for providing 
advisory services. 

� AAA Northern California, Nevada, Utah, Auto Club Director, 2000 – Present 
� AAA Northern California, Nevada, Utah Insurance Exchange, Director, 2000 – Present 
� Avarizia Capital, Principal, 2004 – Present 
� Barone Imports & Wholesale, Principal, 2007- Present 
� Allied Mineral Products, Inc., Director, 2004 - Present 



Mr. Barone does not receive any additional compensation from non-clients for providing 
advisory services.

Mr. Robert Barone is directly supervised by Joshua Barone.  Joshua Barone or his designee 
reviews activities and accounts handled by Mr. Barone to make sure that accounts’ activities are 
appropriate for the clients’ investment objective, risk tolerance and individual situation.  Joshua 
Barone also reviews accounts and personal securities transactions to make sure Mr. Barone is 
in compliance with the Universal Value Advisors’ Code of Ethics.�

Joshua Barone, Managing Member, (775) 284-7778 

This item does not apply for Mr. Barone. 

This item does not apply for Mr. Barone. 
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Joshua A. Barone, 39, (1973) 

BA, University of Nevada, Reno, NV, 1997 

� Universal Value Advisors/Ancora West Advisors, LLC, Managing Member and Chief 
Compliance Officer, 2005 – Present 

� Ancora Securities, Inc., Registered Representative, 2000 – 2011 
� Adagio Trust Company, Director, 2000-2005 
� Adagio Financial, LLC, Analyst/VP/Member, 2000-2005 
� New York Life Insurance Company, Agent, 1999-2000 
� Liberty Mutual Insurance Company, Agent, 1999-1999 
� Torrey Pines Securities, Inc., Analyst, 1998-1999 
� Prudential Securities, Inc., Intern, 1996-1997  
� Mountain Water Development Company, President, 1995-1996 

No information is applicable for this item for Mr. Barone. 

No information is applicable for this item for Mr. Barone. 

No information is applicable for this item for Mr. Barone.  

No information is applicable for this item for Mr. Barone. 



No information is applicable for this item for Mr. Barone. 

Mr. Barone does not receive any additional compensation from non-clients for providing 
advisory services. 

� Barone Imports & Wholesale, Principal, 2007- Present 

Mr. Barone does not receive any additional compensation from non-clients for providing 
advisory services.

Mr. Joshua Barone is directly supervised by Robert Barone.  Robert Barone or his designee 
reviews activities and accounts handled by Mr. Barone to make sure that accounts’ activities are 
appropriate for the clients’ investment objective, risk tolerance and individual situation.  Robert 
Barone also reviews accounts and personal securities transactions to make sure Mr. Barone is 
in compliance with the Universal Value Advisors’ Code of Ethics.�

Robert Barone, Managing Member, (775) 284-7778 



This item does not apply for Mr. Barone. 

This item does not apply for Mr. Barone. 
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Matthew J. Marcewicz, 39, (1973) 

B.S. University of Wyoming, Laramie, WY, 2001 
International Studies, University of Odense, Denmark 

� Universal Value Advisors/Ancora West Advisors, LLC, Securities Analyst/Investment 
Advisor Representative, 2009 – Present 

� Ancora Securities, Inc., Registered Representative, 2009 – 2011 
� Merrill, Lynch, Pierce, Fenner & Smith, Inc, Securities Analyst/Investment Advisor 

Representative, 2004-2008 
� UBS PaineWebber, Inc., Securities Analyst, 2001 – 2003 

No information is applicable for this item for Mr. Marcewicz. 

No information is applicable for this item for Mr. Marcewicz. 

No information is applicable for this item for Mr. Marcewicz.  

No information is applicable for this item for Mr. Marcewicz. 



No information is applicable for this item for Mr. Marcewicz. 

Mr. Marcewicz does not receive any additional compensation from non-clients for providing 
advisory services. 

� Washoe Wine Co., Co-Owner & Co-Founder, 2003- Present 

Mr. Marcewicz does not receive any additional compensation from non-clients for providing 
advisory services.

Mr. Marcewicz is directly supervised by Joshua Barone.  Joshua Barone or his designee 
reviews activities and accounts handled by Mr. Marcewicz to make sure that accounts’ activities 
are appropriate for the clients’ investment objective, risk tolerance and individual situation.  Mr. 
Barone also reviews accounts and personal securities transactions to make sure Mr. Marcewicz 
is in compliance with the Universal Value Advisors’ Code of Ethics.�

Joshua Barone, Managing Member, (775) 284-7778 



This item does not apply for Mr. Marcewicz. 

This item does not apply for Mr. Marcewicz. 
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Andrea Knapp, 41, (1969) 

B.S. University of Nevada, Las Vegas, Las Vegas, NV, 1992 
M.S. University of Nevada, Las Vegas, Las Vegas, NV, 2000 

� Universal Value Advisors/Ancora West Advisors, LLC, Investment Advisor 
Representative, 2009 – Present 

� Ancora Securities, Inc., Registered Representative, 2009 – 2011 
� Merrill, Lynch, Pierce, Fenner & Smith, Inc, Account Vice President & Sr. Financial 

Advisor, 1998 - 2009 
� University of Nevada Las Vegas Athletic Department, Development Officer, 1992 - 1998 

No information is applicable for this item for Ms. Knapp. 

No information is applicable for this item for Ms. Knapp. 

No information is applicable for this item for Ms. Knapp.  

No information is applicable for this item for Ms. Knapp. 



No information is applicable for this item for Ms. Knapp. 

Ms. Knapp does not receive any additional compensation from non-clients for providing advisory 
services. 

Ms. Knapp does not have any other businesses or occupation for compensation.  

Ms. Knapp does not receive any additional compensation from non-clients for providing advisory 
services.  

Ms. Knapp is directly supervised by Joshua Barone.  Joshua Barone or his designee reviews 
activities and accounts handled by Ms. Knapp to make sure that accounts’ activities are 
appropriate for the clients’ investment objective, risk tolerance and individual situation.  Mr. 
Barone also reviews accounts and personal securities transactions to make sure Ms. Knapp is 
in compliance with the Universal Value Advisors’ Code of Ethics.�

Joshua Barone, Managing Member, (775) 284-7778 



This item does not apply for Ms. Knapp. 

This item does not apply for Ms. Knapp. 
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Marvin D. Grulli, 64, (1947) 

B.S. University of Nevada, Reno, NV, 1972 

� Universal Value Advisors/Ancora West Advisors, LLC, Investment Advisor 
Representative, 2010 – Present 

� Self Employed, Property Manager, 2008 - 2009 
� Liberty Realty, Sales, 2007 - 2008 
� Thomas Clark Realty, Sales, 2004 – 2007 
� Self Employed, Property Manager, 1999 - 2004 

No information is applicable for this item for Mr. Grulli. 

No information is applicable for this item for Mr. Grulli. 

No information is applicable for this item for Mr. Grulli.  

No information is applicable for this item for Mr. Grulli. 

No information is applicable for this item for Mr. Grulli. 



Mr. Grulli does not receive any additional compensation from non-clients for providing advisory 
services.

� Mrose, LLC (Commercial Real Estate Rentals), Sole Member, 2005 – Present 
� Soldi Financial, LLC (Commercial Real Estate Rentals), Managing Member, 2004 – 

Present

Mr. Grulli does not receive any additional compensation from non-clients for providing advisory 
services.  

Mr. Grulli is directly supervised by Joshua Barone.  Joshua Barone or his designee reviews 
activities and accounts handled by Mr. Grulli to make sure that accounts’ activities are 
appropriate for the clients’ investment objective, risk tolerance and individual situation.  Mr. 
Barone also reviews accounts and personal securities transactions to make sure Mr. Grulli is in 
compliance with the Universal Value Advisors’ Code of Ethics.�

Joshua Barone, Managing Member, (775) 284-7778 



This item does not apply for Mr. Grulli. 

This item does not apply for Mr. Grulli. 
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