Part 2A of Form ADV: Firm Brochure

Item 1 - Cover Page

A. Firm name: LIVIAN & CO.

Business address: 29 WEST %79™ FL.
NEW YORK, NY, 10019

Contact information: MICHAEL M. LIVIAN, CFA
Phone: (212) 319-8900
Fax: (212) 319-8905
E-mail: mlivian@livianco.com

Website address: www.livianco.com

Date of this brochure: June 14, 2012

B. This brochure provides information about thaldications and business practices of LIVIAN & C®you
have any questions about the contents of this liregiplease contact us at (212) 319-8900 or
info@livianco.com. The information in this brochuras not been approved or verified by the UnitedeSt
Securities and Exchange Commission or by any staterities authority.

Additional information about LIVIAN & CO. is alsovailable on the SEC’s website at www.adviserinfo.gev.

C. We may occasionally refer to ourselves as $tegéd investment adviser” or “RIA.” Please nott the term
“registration” does not imply a certain level oflkkr training.

Item 2 - Material Changes

The SEC adopted "Amendments to Form ADV" in Jul§@0T his Firm Brochure, dated June 14, 208 2ur
disclosure document prepared according to the SE€isrequirements and rules. As you will see, diisument is
a narrative that is substantially different in foamd content, and includes some new informationwieawere not
previously required to disclose. The previous wersf this brochure was dated March 16, 2012.

After our initial filing of this Brochure, this Ita will be used to provide our clients with a sumynai new and/or
updated information. We will inform you of the reidn(s) based on the nature of the updated infoomat

A. Investment Personnel (Part 2b of Form ADV)- since our initial filing of this Brochure we t@aexpanded
our investment team. Julius J. Vorchheimer joingéhithe capacity of portfolio manager with a sfie¢ocus
on fixed income and trading. Please find furthechiisures in Part 2b of Form ADV (Brochure Supplethe

B. Investment Process (Item 8.b.) we have introduced (only for certain clients) aveistment risk management
method illustrated under Item 8.B of this Firm Bnace. This method may require short selling selesrand
involves several risks associated with this typaativity.

C. Client Referrals (Item 14.b.) —Pursuant to Rule 206(4)-3 of the Investment Advisa of 1940 we have
modified our Written Supervisory Policies and Pehoes and our Firm’s Brochure to include Solicitors
Agreements. We have signed one solicitor's agreémen

D. Pooled Investment Vehicle (Items 5(A), 6, 10(C), (B), 15 and 17) -we recently started acting as the
General Partner for Livian Capital Opportunitie®, (‘the Partnership”). This is a pooled investmesatiicle
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for accredited investors and qualified purchasEng Partnership has two distinct series run aspexéent
vehicles:Series Aalso referred to as “Livian Equity Opportunityrfell, andSeries Balso referred to as
“Livian High Income Opportunity Fund”. We chargeetRartnership both asset-based fees and performance
based fees. We and our supervised persons hawwaamic interest in the Partnership. The circuntstan
above may represent conflicts of interest withdigmts. In this brochure we disclose these casfland
describe the measures that we take to address them.

Consistent with the new rules, we will ensure @i receive a summary of any material changesisaatid
subsequent Brochures within 120 days of the cléseiobusiness’ fiscal year. Furthermore, we withyide you
with other interim disclosures about material ctemngs necessary.

REV 6/14/2012 Page 2 of 20



Item 3 - Table of Contents

Item Number Item Page
1. COVEI Page oot e e e e 1
2. Material Changes .......c.ooiiiiiiiie e e

3. Table of Contents ....... ..o 3
4, AdVISOrY BUSINESS ...viiivi it e e e e e e e e 4
5. Fees and Compensation ..........coveviiiiiie i i e e

6. Performance-Based Feasd Side-By-Side Management...... 6
7. Types OfClieNntS. .. ..o 7
8. Methods of Analysis, Investment Strategies Risk of Loss..... 7
9. Disciplinary Information.................cooi i 9
10. Other Financial Industry Activities and Aditions................. 9
11. Code of Ethics, Participation or Interes€Cirent Transactions and Personal Trading 9
12. Brokerage Practices..........ooviii i 10
13. Review Of ACCOUNTS . .........viiiiiie e 11
14. ClientReferrals and Other Compensation......................... 11
15. CUSTOAY. . e e et e e e e e 12
16. Investment DISCIetion. ..........ovveiee it e e 12
17. VotingClient SECUNtIES. .. .. vt e e e 12
18. Financial Information...............o i 12

REV 6/14/2012 Page 3 of 20



Item 4 - Advisory Business

A. Description of Advisory Business and Ownership of ivian & Co. - We are an investment management
firm providing investment consulting as well asadétionary portfolio management services. Our tgpic
clients are high net worth investors with a liqonit worth between one to fifty million US dollat3ur
company was formed in March 2010 by Michael Livi@fA. In November 2010 additional investors
contributed capital to Livian & Co.

The principal owner(s) of our firm are:
MICHAEL M. LIVIAN, CFA

B. Our Advisory Services -we provide two types of services to our clienfstivestment Supervisory Services (ii)
Investment Consulting Services.

() INVESTMENT SUPERVISORY SERVICES

We manage advisory accounts on a discretionarynanetiscretionary basis. Account supervision iglgdiby the stated
objectives of the client (i.e., maximum capital egggation, growth, income, or growth and income).

We will create a portfolio of no-load, load-waivexhd front-load mutual funds, Exchange Traded F(tHeBFs”),
Exchange Traded Notes (“ETNs”"), debt securitiewel as common and preferred shares. We may oatasjautilize
listed option contracts to hedge investment pdaéobr to generate income. We will allocate thers assets among
various investments taking into consideration therall management style selected by the client.

*  We select mutual funds on the basis of any orfate following criteria: the fund's performancestoiry, the
industry sector in which the fund invests, thekreecord of the fund's manager, the fund's investme
objectives, the fund's management style and phplmgand the fund's management fee structure.

 We select ETFs and ETNs on the basis of any afahe following: geographic, sector and industxp@sure,
diversification in the underlying securities, sad liquidity of the instrument and expense ratio.

*  We select debt securities on the basis of anyl @f #he following criteria: issuer, credit ratingiaturity of the
security, price and yield, duration, liquidity ¢fet security and special features (i.e. embeddedrst

*  We select common and preferred shares on the @laaig/ or all of the following criteria: fundamergaf the
company, valuation ratios (price-earnings, pridesgrice to book value ratio, dividend yield) aradtain
quantitative/technical metrics of the price of #ares.

We also offers advice on a more limited basis &musities not recommended by Livian & Co. but imtgd in the client’s
portfolio at the client’s request. In this situatjove will provide reporting services and we willvise the client on the
merits of a particular security at the client'suegt; however, we will not monitor such investments will Livian &

Co. take any action regarding the security, eveexireme market conditions, unless contacted byglthat and
specifically instructed as to the appropriate actmtake.

(i) INVESTMENT CONSULTING SERVICES

We also provide consulting services, in which weytna engaged by a client to provide advice on suehs as asset
allocation, review of existing investments and gmns for future investments, and structuringheéstment
portfolios.

C. Individual Client Needs and Restrictions -we provide advice to clients regarding the investiof their funds based on
their individual needs. Through personal discussiarwhich goals and objectives based on a clipatrcular
circumstances are established, we develops a'sliggrsonal investment policy and create and maaggetfolio based
on that policy.

Portfolio weighting between funds and market sextatl be determined by each client's individuaédge and
circumstances. Clients will have the opportunitplace reasonable restrictions on the types ofsimvents which will be
made on the client's behalf. Clients will retaidiindual ownership of all securities.

D. Wrap fee programs —this item is not applicable, we do not participetevrap fee programs.
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E Assets Under Management the asset under management (AUMSs) of our firmfadarch 16, 2012 are $80.6
million.

Type AUMSs ($mil)
Discretionary 18.3
Non-Discretionary 62.3
Total 80.6

The AUMs are inclusive of a significant investmennsulting agreement with a related person ofFaum.

Item 5 - Fees and Compensation

A. Fee Schedule for our investment supervisory services and coimguiiervices we charge an annual fee
calculated as a percentage of assets under managemeording to the schedule below:

0] INVESTMENT SUPERVISORY SERVICES
Conservative Fixed Income
Accounts smaller than $2.5MM ... 0.5%
Accounts equal to or larger than $2.5MM......coiiiiiiiiiiii e 0.3%

High Income, Global Tactical Asset Allocation Defesive, Global Tactical Asset Allocation
Balanced and Global Tactical Asset Allocation Aggresive

BeIOW Bl ..t e e e e e 1.%
Between $IMM and SLIOMM ...t et e e e e e e e e e 1.0%
Above $10 MM and DBelow S20MM........u it e et 0.8%
Equal or ADOVE $20MM ... .. e e e e e e 0.6%
EQUILY OPPOIUNILIES ..iie i i it e e e e e e e s s et e e e e s s et areee e e e eanneeeaeeas 1.5%

A minimum of $1,000,000 of assets under manageisaptjuired for this service. In certain circumses this
minimum may be negotiable, and may be discountetafuily members and relatives of the unit holdsrs
Livian & Co., LLC.

(i) CONSULTING
1% of advised assets

On an exceptional basis, we have entered intov@siment consulting agreement with only one clietip is also an
affiliated person; we charge a monthly investmehvisory fee based on an hourly rate of $500.

The fees that we charge Livian Capital OpportusjtieP (“the Partnership”) and its series are dssibin the
Partnership’s Private Placement Memorandum. Ifduisary client chooses to invest in one of theesedf the
Partnership, we will not include the invested fuimdhis/her assets under management for advisergdéulation
purposes.

Clients will be charged the fees in advance ab#ginning of each calendar quarter based uponuaeey end value
(market value or fair market value in the abserfaaarket value, plus any credit balance or minusdebit balance) of
the client's account for the previous quarteridhfees will be prorated for the number of daysa@ing in the quarter
and based on the initial balance in the clientoant.

Negotiability of Fees in certain circumstances, we may negotiate oes feith the clients. We may charge different
clients receiving the same services different féag. above fee schedule is our basic fee schegererally charged to
clients absent negotiable circumstances. On améreal basis and only as an accommodation to beetcthat is also
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a related person of Livian & Co., we have entergd an investment consulting agreement in whictbilehe client
monthly at an hourly billing rate.

Fee Calculation except for Livian Capital Opportunities, LP (aitglseries), the fee charged is calculated as itbestr
above and is not charged on the basis of a shar&pithl gains upon or capital appreciation ofdheets or any portion of
the assets of an advisory client (Section 205(a{1he Investment Advisers Act of 1940, as amehded

B. Fees charges methodologyour clients may select whether they prefer ®(iuto deduct our fees from their
assets or (ii) to bill them for the incurred fe®ds will charge (bill or deduct) our fees to ouredits in advance at the
beginning of each calendar quarter based uponuaeey end value (market value or fair market vatuthe absence of
market value, plus any credit balance or minusdabjt balance) of the client's account for the nes quarter. Initial
fees will be prorated for the number of days reiimgiin the quarter and based on the initial balandbe client's
account.

C. Fees and Expenses other than advisory feedll fees paid to Livian & Co. for investment d@dery services are
separate and distinct from the fees and expensegeh by custodians, brokerage firms to their tliemd mutual funds
to their shareholders. These fees and expensegsecebed in each custodian and brokerage firnésédedule and
fund's prospectus.

Certain Custodians may charge a custody fee totheldssets of the client and maintain their actoun

Clients will incur brokerage and other transactiosts and should refer to item 12 of this docurfemfurther
information.

Mutual fund fees will generally include a managetrfen, other fund expenses, and a possible disivibéee. A client
could invest in a mutual fund directly, without @ervices. In that case, the client would not rexéie services that we
provide which are designed, among other thingassist the client in determining which mutual furdunds are most
appropriate to each client's financial conditiod abjectives. Accordingly, the client should revibeth the fees charged
by the funds and the fees charged by Livian & @dutly understand the total amount of fees to aiel oy the client and
to thereby evaluate the advisory services beingiged.

D. Prepaid advisory fees and refunds our clients pay their fees quarterly in advarcelient agreement may be
canceled at any time, by either party, for any@aagpon receipt of 30 days prior written notice odpgermination of any
account, any prepaid, unearned fees will be progmpflnded, and any earned, unpaid fees will beashaepayable.

We will calculate the prorated amount of fees uhi@ effective day of the termination of the agreat(30 calendar days
after the receipt of the written notice) and reftinel client for the balance of the pre-paid fee @nhoThe client has the
right to terminate an agreement without penaltyinifive business days after entering into the agrent.

E. Other compensation -Livian & Co. and our supervised persa@tsnot accept any compensation for the sale of

securities or other investment products, includieget-based sales charges or service fees frosaldhef mutual
funds.

Item 6 - Performance-Based Fees and Side-By-Side Management

We and our supervised persons accept performarsastifaes exclusively from Livian Capital Opportiest LP
(series Aandseries B a pooled investment vehicle for accredited inmesaind qualified purchasers.

We and our supervised persons manage at the samddith accounts that are charged performance-ltiesechd
accounts that are charged other types of feest(aased fees and hourly fees). Clients may facaéict of
interest, as we and our supervised persons maydraireentive to favor accounts for which we reedia
performance-based fee.

In order to address these conflicts, we disclbsetand take the following measures:

- We utilize our resources to research investmemtalf@ur clients. We try to purchase the same iseesi for
all clients, when suitable and possible.
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- When possible, we block trade securities so aihtti receive the same execution. We try to mairtdir
system in allocating transactions. To the extessiiide, we allocate trades on a pro-rata basisk&ép into
account transaction costs, transaction minimunssazel clients’ existing positions.

- We compensate our employees based on their oeetavements and the performance of the firm as a
whole.

Iltem 7 - Types ofClients
We generally provide investment advice to theofelhg types of clients:

* Individuals

» Trust, estates and charitable organizations

» Corporations or business entities other than thistesl above

» Pooled investment vehicles (not registered undeirtiestment Company Act of 1940)

In order to open and maintain an account we reguirénimum account size of $1,000,000. In cert@ioumstances
this minimum may be negotiable for family membefrghe principals of the firm and relationships tbaerall exceed
$1,000,000 but may be comprised of smaller accounts

Item 8 - Methods of Analysis, Investment Strategieand Risk of Loss

A. Methods of Analysis and Investment Strategies In formulating investment advice or managingeéssve use a
combination fundamental and technical analysis. @acess generally starts from the “top-down”: wesider
several macro-economic and financial variable®tmtilate our assumptions on capital markets anet akssses
(cash, fixed income, equities and other asset&$sgV/e then formulate a strategy within each adass and
identify the most suitable securities to implemeumt views. We consider common fundamental and vialna
metrics as well as technical indicators to idergifiytable investments.

Methods of Analysis

= Fundamental Analysis -we attempt to measure the intrinsic value of aigcby looking at economic
and financial factors (including the overall econgindustry conditions, and the financial conditimd
management of the company itself) to determinkdéfdompany is underpriced (indicating it may be a
good time to buy) or overpriced (indicating it mag time to sell).

Fundamental analysis does not attempt to anticipaixet movements. This presents a potential aisk,
the price of a security can move up or down aloith the overall market regardless of the economit a
financial factors considered in evaluating the kstoc

= Technical Analysis -we analyze past market movements and apply tlysia to the present in an
attempt to recognize recurring patterns of invebtdravior and potentially predict future price mmest.

Technical analysis does not consider the underlffirancial condition of a company. This presentsk
in that a poorly-managed or financially unsound pany may underperform regardless of market
movement.

Our main sources of information are:
» Financial newspapers and magazines.
»  Other financial publications.
» Research material prepared by others.
e Corporate rating services.
* Annual reports, prospectuses and filings with theusities and Exchange Commission.
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I nvestment Strategies

We offer our clients both discretionary and noreditionary portfolio management services. Within ou
discretionary mandates we may either createstomized investment programmeet specific needs and
requirements of a client or utilizenaodel portfolioapproach.

We offer six model portfolios suitable for cliemdth different degrees of risk tolerance. The paitis are listed in
ascending order of riskiness.

1) Conservative Fixed Income

2) Global Tactical Asset Allocation — Defensive
3) Global Tactical Asset Allocation — Balanced
4) High Income

5) Global Tactical Asset Allocation — Aggressive
6) Equity Opportunities

We generally purchase securities as long term tmexsts (securities held at least for a year), h@wvexe may
recommend or purchase tactical short term invesr{securities sold within a year). Occasionallymay
recommend or implement some trading (securitied within a month from their purchase date). We rabiyme
recommend or use certain option transactions teepror to increase the income of the investmentfg.

We may provide investment advice on investmenth sisdimited partnerships and private placemenhpeships in
other private investments in private equity, veatcapital, or other opportunities. Investment aglviay be offered on
any investments held by a client or about whicliemthas expressed an interd3liease note that investing in
securities involves risk of loss thatlients should be prepared to bear

B. Investment Strategies and Material Risks- investing in securities involves, in generadkmf loss that clients
should be prepared to bear. Our investment stegagiprinciple aim to mitigate market risks throymprtfolio
diversification.

Our Conservative Fixed Income, Dynamic Income alab@ Tactical Asset Allocation Defensive strateggee
subject, in addition to othgeneral market risks to interest rate, credit and liquidity risk.

» Interest rate risk is the risk of a market value loss of a portfaioof certain securities due to the general
increase in interest rates.

» Credit rate risk is the risk of a market value loss of a portfalioof certain securities due to the
deterioration of the credit quality of an issuée towngrading of its credit rating or the defatits
obligations.

» Liquidity risk is the risk that a security may not be promptllgl sd generally prevailing market prices.

Our Global Asset Allocation Balanced and Global&ssllocation Aggressive portfolios may on occasiatilize
some trading strategies (securities held lessalaonth) Securities’ trading represents a significant or unusual
risk and frequent trading can affect investmenfqrerance, particularly through increased brokeragg: other
transaction costs and taxes.

Our Global Opportunities strategy involves all loé trisks discussed above ayghcentration risk. Concentration
risk refers to the fact that certain securities megyresent a large percentage of the portfoliomitd changes or
losses in that security may affect very signifitatte value of the overall investment portfolio.

For certain clients, we have introduced a risk ganzent method that we define “tail risk managemdntérder
to protect the value of some investments agaimsintipact of a significant market downturn, undetaia
predetermined technical circumstances we may skdrtertain Exchange Traded Funds that track bnaadket
indices (for instance the S&P500 IndeShort selling securitiesinvolves a significant amount agks. Clients
should be aware of them and be able to tolerate:thelosses can theoretically be unlimitedwhen investing in a
security the maximum possible loss is the totaligadf the investment. When short selling a sectingyiosses can
be unlimited as the price of that security couleré@ase infinitely?) margin call risk: securities short selling
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requires a margin account and borrowing the unteglgecurities. If a short position moves adverslg client
may be required to meet certain minimum margin ireguents and may be forced to either close thetipasir to
increase the cash balances in the acc@®)short squeeze riskthe prices of a security with a high level of gho
selling activity may increase very rapidly exacéirmathe losses for security short selle¥smarket timing risk :
market timing in general has a questionable effictail risk hedging may cause the performancenahaestment
portfolio to significantly differ from the performae of the overall markets.

C. Type of Securities and Material Risks— we recommend or utilize a wide array of seasiin our clients’
investment portfolios, including but not limiteddebt securities, mutual funds, exchange tradedsfuexchange
traded notes, common shares, preferred sharesstadi dptions. All securities are subject to geherarket risks.

Item 9 - Disciplinary Information

We and all our supervised persons have not begaciub any material disciplinary or legal eventid|
tem is Not Applicable.

Item 10 - Other Financial Industry Activities and Affiliations

A. Registration as broker-dealer or registered represstative of a broker-dealer— we and none of our
personnel are registered as a broker dealer oregfisiered representative of a broker dealer. ifédis is not
applicable.

B. Registration as futures commission merchant, commaiy pool operator and/or commodity trading
advisor — this item is not applicable.

C. Material relationships or arrangements with relatedpersons— We are the General Partner of Livian Capital
Opportunities, LP (“the Partnership”) a Delawamaifed partnership. The Partnership has two disBedes run as
independent pooled investment vehicles: series@ @dferred to as “Livian Equity Opportunity Furatid series B
also referred to as “Livian High Income Opporturiiynd”. We receive both an asset-based fee andapance-
based fee from the Partnership. We and our supehysrsons may have a personal investment in ttiedPship.

The above circumstances may cause material canfifanterest with other clients. Having a direcbeomic
interest and incentives may lead us and our sugedvpersons to favor the Partnership over othentsli In
particular there is a risk that we and our supexisersons may allocate more of our time and ressup the
Partnership. Moreover there is a risk that we nmigate trades more favorably to the Partnershipreduce these
risks we have established policies and procedor&gat all clients fairly. To address these catdliwe also
disclose our relationship with the Partnership.

Safdie Equities, Inc. (“SEI") is a related persdrc®RS Children, LLC which is an investor in Livig&nCo. SEI
subleases office space from us. We have establjgtoegdures to ensure that SEI does not have umdaet
access to information about Livian & Co,’s clientsadvisory business. SEI engages in principal eette
investments, and occasionally they may be the sparssyndicator of real estate limited partnershigithough
we do not solicit our clients to invest in suchitead partnerships we may occasionally refer intexkslients to
SEI. We do not receive any compensation from SEsfieh referrals. This presents a potential candfiénterest
in that we want SEI to be successful, both as anieand as a business of one of our investorsdiiceas this
conflict, we disclose our relationship with SEldor clients, and we do not recommend investmengEin
partnerships as part of our advisory services.

D. Other investment advisers and other compensath — we do not recommend or select other investment
advisers for our clients and receive directly aliiectly any compensation from those advisers. itai is not
applicable.

Item 11 - Code of Ethics, Participation or Interestin Client Transactions and Personal Trading

A. Code of Ethics- We have adopted a Code of Ethics expressing thsfitommitment to ethical conduct. Our Code of
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Ethics describes the firm's fiduciary duties argpomsibilities to clients, and sets forth LivianG®%.'s practices of
supervising the personal securities transactiorssipérvised persons with access to client infownatindividuals
associated with Livian & Co. may buy or sell setiesi for their personal accounts identical to dfedent than those
recommended to clients. It is our expressed pakiay none our employees shall prefer his or her interest to that of
an advisory client or make personal investmentdi@es based on the investment decisions of advidmyts.

To supervise compliance with our Code of Ethicsreguire that anyone associated with this advipoagtice with
access to advisory recommendations provide anegalisies holdings reports and quarterly transaatéports to the
firm's Chief Compliance Officer. We require sucltess persons to also receive approval from thef Clompliance
Officer prior to investing in any IPQO's or privgiacements (limited offerings).

We require that all individuals must act in accox@awith all applicable Federal and State regulatigoverning
registered investment advisory practices. Our Gidgthics further includes the firm's policy prohibg the use of
material non-public information. Any individual niot observance of the above may be subject toplisei

We will provide a complete copy of our Code of Ethto any client or prospective client upon reqtesur Chief
Compliance Officer at our principal address.

B. Material Financial Interest — we or any related person may recommend to sli@nbuy or sell for client
accounts securities in which we or any relatedgrelss a material financial interest in.

We may recommend our advisory clients, if suitarld pursuant to their investment objectives, t@#hn
Livian Capital Opportunities, LP and its seriesatfadvisory client chooses to invest in the Paship, we will
not include the invested funds in his/her assetteumanagement for advisory fee calculation purpose

Please see item 10(C) of this document for disctssabout potential conflicts of interest with refece to SEI.

C. Personal Transactions- we or a related person may buy or sell secaritietheir personal accounts identical
to or different than those we recommend to ount$ieThis may represent a conflict of interest thattry to
mitigate with our expressed policy that none ouplaryees shall prefer his or her own interest ta ¢fiaan
advisory client or make personal investment denisizased on the investment decisions of advisaegtsl We
require that anyone associated with our advisoagtpze with access to advisory recommendationsigecannual
securities holdings reports and quarterly traneaatéports to the firm's Chief Compliance Officadahat they
comply with Federal and State regulations appliedbt registered investment advisers.

D. Shareholders and employees of Livian & Co. neyrtselves be advisory clients of Livian & Co., avawill treat
them like any other client. Apart from this sitigat, personal transactions for Livian & Co. and melated persons
will not be included in blocks with client trades.

Iltem 12 - Brokerage Practices

A. Broker-dealers Selection- weendeavor to select those brokers or dealers whiltprovide the best services at the
lowest commission rates possible. The reasonatdefesmmissions are based on the broker's abiliprovide
professional services, competitive commission ratssearch and other services which will help uysroviding
investment management services to our clients. \Akg therefore recommend the use of (or use) a breke
provides useful research and securities transasgorices even though a lower commission may begeldaby a
broker who offers no research services and mingmalirities transaction assistance. Research semviag be useful
in servicing all our clients, and not all of suesearch may be useful for the account for whictptrécular
transaction was effected.

1. Research and Other Soft Dollar Benefits this item is not applicable. We do not receiv&esech or other
products or services other than execution frono&drrdealer or a third party in connection witlent
securities transactions (“soft dollar benefits”).

2. Brokerage forClient Referrals — this item is not applicable.
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3. Directed Brokerage.

a. This item is not applicable We do not routinely recommend, request or recthiat aclientdirect us to
execute transactions through a specified brokelede&Ve may however recommend that cligntsuse
Fidelity Investment and its affiliate National Fir@al Services LLC (“Fidelity”) as a Custodian and may
suggest that they use Fidelity as a broker-deatemnvithe economics of the transactions are benitictae
client. Clients may have accounts at Fidelity aade away from Fidelity.

b. Directed Brokerage -Many clients, when undertaking an advisory relathip, already have a pre-established
relationship with a broker and they will instruct 10 execute all transactions through that brdkethe event that a
client directs us to use a particular broker ofleled should be understood that under those mistances we will
not have authority to negotiate commissions, obtalnme discounts and best execution may not beeaeth. In
addition, under these circumstances a disparigpmmission charges may exist between the commissioarged

to other clients.

B. Block Trades -We will aggregate the purchase or sale of secaritieere possible and when advantageous to clients.
This blocking of trades permits the trading of &ggte blocks of securities composed of assets finattiple clients’
accounts so long as transaction costs are shavedlyegnd on a pro-rated basis between all accdnobsded in any
such block. Block trading allows us to executeesath a more timely and equitable mannBecause it can often take
time to contact and obtain permission to placeesddr nondiscretionary clients, we will typicafiace trades for
discretionary clients before trades are placeddor-discretionary clients. Non-discretionary clentay, therefore,
receive different prices for securities trades tHariscretionary clients, and investment oppottesiavailable to
discretionary clients may no longer be availabléh®/time a non-discretionary client can be coetadty us.

Item 13 - Review of Accounts

A. Reviews —-The ®curities that we recommend or purchase in Invasti@epervisory Services accounts are
continuously reviewed. Investment Supervisory SsEwiaccounts are reviewed at least monthly or fnegeiently.
More frequent reviews may be triggered by matenatket, economic or political events, or by charigake
client’s individual circumstances.

Investment Consulting accounts are reviewed agacted for at the inception of the advisory relasioip.

Our account reviews include a general review ofpasormance of the investment portfolio, of iteoall asset
allocation and alignment with the agreed targetstiermore we review the size and performance cif @adividual
position.

All the accounts are reviewed by Michael Livian,ACEhief Executive Officer, and Stephen Mulholla@EA,
Portfolio Manager.

B. More Frequent Reviews- More frequent reviews of the accounts may be triggidy material market, economic
or political events, or by changes in the cliemdividual circumstances.

C. Regular Reports— Our dients will receive regular reports from their beskdealer and/or qualified custodian(s).
We will provide additional reports as contracteddbthe inception of the advisory relationshigeaist quarterly.
The reports that we provide are written and witlirde information about the positions in the pditfothe market
value of the portfolio and the unrealized gain butes.

Item 14 - Client Referrals and Other Compensation
A. This item is not applicable.
B. Pursuant to Rule 206(4)-3 of the InvestmentiseivAct of 1940 we have entered Solicitor Agreetaevith two
persons: Helene Safdié and Maurice Michaane. Asutants/independent contractors and not emptogeeur
firm they will refer clients to us. Their primargle is to introduce Solicited Client(s) and theyl wot provide

any investment advice. They will receive quartehiyty percent (30%) of the investment advisorgsfeeceived
from the Solicited Client(s).
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Item 15 - Custody

We have custody of clientfindsor securitiesin two instances.

1) We are the General Partner of Livian Capital Opputtes, LP, a pooled investment vehicle. An indefent
public accountant audits annually the pooled inwesit vehicle(s) that we manage and the auditedidinh
statements are distributed to the investors irptias.

2) Certain clients may choose for us to debit our satyi fees directly to their accounts (as eviderogHeir
investment advisory agreements). A qualified custogbank, broker-dealer or other qualified cusaogliwill
send clients account statements directly, quarteriyore frequently. Clientshould carefully review those
statements. We may provide clients with additioepbrts and we urge them to compare them with the
account statements that they receive from theilifipchcustodians.

Item 16 - Investment Discretion

We do accept discretionary authority to managergiezsiaccount on behalf of clients.

For our discretionary clients, we request thatipbovided with written authority to determine whigecurities and the
amounts of securities that are bought or soldbtb&er dealer to use for client transactions aedcttmmissions costs
that will be charged to our clients for these teantions. This written authority is generally inchatlin our discretionary
investment advisory agreements.

Any limitations on this discretionary authority dhze included in this written authority stateme@tients may
change/amend these limitations as required. Suemdments shall be submitted in writing.

Iltem 17 - Voting Client Securities

A. Voting Authority — we do not accept authority to vatkent securities for our advisory clients.
However, as the General Partner of Livian Capifap@tunities, LP we have the authority to vote
on behalf of the limited partners.

The limited partners cannot direct our votes omwdiqular solicitation. The limited partners (antyather client)
may review our voting records upon written requésten the small size of our investments, we tyibyado not
cast votes; if we are unsatisfied with the manageroka company we invest in, we generally exit osition.
Occasionally, if we feel strongly about an issusdlicitation, we may vote only based on the specif
circumstances. The limited partners (and any atlent) may obtain a copy of our proxy voting paie and
procedures upon request.

B. Except for Livian Capital Opportunities, LP we not have authority to votdient securities for our advisory
clients.Clientswill receive their proxies or other solicitationsettly from their custodian or a transfer agent;
clientscan contact us with questions about a particulécition.

Item 18 - Financial Information
A. This item is not applicable.

B. We do not have any financial condition thatdasonably likely to impair our ability to meemnt@ctual
commitments telients

C. Bankruptcy Petition — This item is not applicable.
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Part 2B of Form ADV: Brochure Supplement

ltem1- Cover Page

A.
1. Supervised Person: Michael M. Livian, CFA
29 West 5 Street,
New York, NY, 10019
Phone: (212) 319-8900

2. Firm: LIVIAN & CO., LLC
29 West 57 Street,
New York, NY, 10019
Phone: (212) 319-8900

3. Date of supplement: June 14, 2012

B. This brochure supplement provides information aboutMICHAEL M. LIVIAN, CFA that
supplements LIVIAN & CO.’s brochure. You should hawe received a copy of that brochure.
Please contact Rosa Roman, Office Manager if youdinot receive LIVIAN & CO.’s brochure
or if you have any questions about the contents dfiis supplement.

Additional information about Michael M. Livian, CFA is available on the SEC’s website at
www.adviserinfo.sec.gov.

ltem 2 -  Educational Background and Business Expegnce
Name: Michael M. Livian, CFA
Year of birth: 1971
Formal Education: Catholic University of Milan,iligh, Italy, BA and MSc in Economics

Business Background:

= Livian & Co., Chief Executive Office and Chief Cotigmce Officer
April 2010 to Present

= Safdié Investment Services Corp., Director of Addahagement and
Member of Executive Committee, April 2004 to Juibe 3010

Professional designations: Chartered Financial ystd'CFA”") Charter holder. This designation is
awarded by the CFA Institute. The requirementshimio such designation
are the successful completion of a three levelsniation, a professional
background in the financial industry and the appft@f the CFA Institute.
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Item 3 -

Item 4 -

Item 5 -

Item 6 -

REV 6/14/2012

Disciplinary Information

The supervised person does not have any disaiplinistory and this item is not applicable.
Other Business Activities

The supervised person is not engaged in other dssiactivities. This item is not applicable.
Additional Compensation

The supervised person does not receive any addittmmpensation. This item is not applicable.
Supervision

Michael M. Livian, CFA as the Chief Executive O#ficand Chief Compliance Officer
of Livian & Co. is supervised by the Board of Mgeas of the Firm.

Livian & Co. requires that all individuals must actaccordance with all applicable Federal andeStat
regulations governing registered investment adyipoactices. Livian & Co.'s Code of Ethics further
includes the firm's policy prohibiting the use ofterial non-public information. Any individual niot
observance of the above may be subject to diseiplin

Livian & Co. requires that anyone associated wiih advisory practice with access to advisory
recommendations provide annual securities holdiagerts and quarterly transaction reports to thma'si
Chief Compliance Officer. Livian & Co. requires sugccess persons to also receive approval from the
Chief Compliance Officer prior to investing in alBO's or private placements (limited offerings).

Investment advice provided by Livian & Co. is cooated with the portfolio management team. The

portfolio management team is responsible to make that the advice has a reasonable basis, follogvs
investment processes of the firm and is suitablspecific clients.
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Item 1 -

Item 2 -

REV 6/14/2012

Part 2B of Form ADV: Brochure Supplement (continued)

Cover Page

A.

1. Supervised Person: Stephen Robert Mulhollakdy C

2. Firm:

29 West 57 Street
New York, NY 10019
Phone: (212) 319-8900

LIVIAN & CO., LLC
29 West 57 Street
New York, NY 10019
Phone: (212) 319-8900

3. Date of supplement: June 14, 2012

B. This brochure supplement provides information aboutSTEPHEN ROBERT MULHOLLAND,
CFA that supplements LIVIAN & CO.’s brochure. You should have received a copy of that
brochure. Please contact Rosa Roman, Office Managéryou did not receive LIVIAN & CO.’s
brochure or if you have any questions about the caants of this supplement.

Additional information about Stephen Robert Mulholland, CFA is available on the SEC'’s
website at www.adviserinfo.sec.gov.

Educational Background and Business Expegnce

Name:
Year of birth:

Formal Education:

Business Background:

Stephen Robert Mulholland, CFA

1979

University of California at Santa Cruz, BA, Econaraind Business
Management, 2001

Universitat Pompeau Fabra - Barcelona Graduateddfi&conomics, MSc,
Economics, September 2009 to June 2010

Livian & Co., Portfolio Manager, November 2010 tegent
Unemployed - June 2010 to November 2010

Universitat Pompeau Fabra - Barcelona Graduatedbcii&cconomics,
Student, September 2009 to June 2010

Unemployed - June 2009 to September 2009

The James Irvine Foundation, Analyst, October 200June 2009
Unemployed, March 2007 to October 2007

Callan Associates, Senior Analyst, July 2001 tod¥i&2007
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Item 3 -

Item 4 -

Item 5 -

Item 6 -

REV 6/14/2012

Professional designations: Chartered Financial ysig'CFA”") Charter holder. This designation is
awarded by the CFA Institute. The requirementshi@io such designation
are the successful completion of a three levelsnation, a professional
background in the financial industry and the applt@f the CFA Institute.

Disciplinary Information
The supervised person does not have any disaiplinistory and this item is not applicable.
Other Business Activities

The supervised person is a Board Member of Safie@pfocated at 192 Sackett Street, Brooklyn,
New York 11231. Mr. Mulholland devotes approxintatene hour a month to this activity.

Additional Compensation
The supervised person does not receive any addittmmpensation. This item is not applicable.
Supervision

Stephen R. Mulholland, CFA is supervised by MicHaelan, CFA, Chief Compliance Officer of Livian
& Co. (212) 319-8900.

Livian & Co. requires that all individuals must actaccordance with all applicable Federal andeStat
regulations governing registered investment adyipoactices. Livian & Co.'s Code of Ethics further
includes the firm's policy prohibiting the use ofterial non-public information. Any individual niot
observance of the above may be subject to diseiplin

Livian & Co. requires that anyone associated with advisory practice with access to advisory
recommendations provide annual securities holdiagerts and quarterly transaction reports to thma'si
Chief Compliance Officer. Livian & Co. requires $ugccess persons to also receive approval from the
Chief Compliance Officer prior to investing in alBO's or private placements (limited offerings).

Investment advice provided by Livian & Co. is cooated with the portfolio management team. The

portfolio management team is responsible to make that the advice has a reasonable basis, follogvs
investment processes of the firm and is suitablspecific clients.
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Item 1 -

Item 2 -

Item 3 -
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Part 2B of Form ADV: Brochure Supplement (continued)

Cover Page
A.

1. Supervised Person: Julius Jay Vorchheimer
29 West 5 Street
New York, NY 10019
Phone: (212) 319-8900

2. Firm: LIVIAN & CO., LLC
29 West 57 Street
New York, NY 10019
Phone: (212) 319-8900

3. Date of supplement: June 14, 2012

B. This brochure supplement provides information dout JULIUS JAY VORCHHEIMER that
supplements LIVIAN & CO.’s brochure. You should hawe received a copy of that brochure. Please
contact Rosa Roman, Office Manager if you did noteceive LIVIAN & CO.’s brochure or if you
have any questions about the contents of this suggrhent.

Additional information about Julius Jay Vorchheimer is available on the SEC’s website at
www.adviserinfo.sec.gov.

Educational Background and Business Expegnce
Name: Julius Jay Vorchheimer
Year of birth: 1959

Formal Education:

= City College of New York — Bachelors of Arts, Ecomigs, 1978 - 1981,
Graduated 1981

Business Background:

Livian & Co., Portfolio Manager, March 2011 to Reas
Unemployed, November 2010 to March 2011

Signature Securities, Vice President, June 20Notember 2010
Safdié Investment Services Corp., Director of TngdNovember
2001 to June 2010

Disciplinary Information

The supervised person does not have any disaiplinistory and this item is not applicable.
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Item 4 -

Item 5 -

Item 6 -

REV 6/14/2012

Other Business Activities

The supervised person is not engaged in other dssiactivities. This item is not applicable.
Additional Compensation

The supervised person does not receive any addittmmpensation. This item is not applicable.
Supervision

Julius Jay Vorchheimer is supervised by Michaeldny CFA, Chief Compliance Officer of Livian & Co.
(212) 319-8900.

Livian & Co. requires that all individuals must actaccordance with all applicable Federal andeStat
regulations governing registered investment adyipoactices. Livian & Co.'s Code of Ethics further
includes the firm's policy prohibiting the use ofterial non-public information. Any individual niot
observance of the above may be subject to diseiplin

Livian & Co. requires that anyone associated with advisory practice with access to advisory
recommendations provide annual securities holdiagerts and quarterly transaction reports to thma'si
Chief Compliance Officer. Livian & Co. requires sugccess persons to also receive approval from the
Chief Compliance Officer prior to investing in alBO's or private placements (limited offerings).

Investment advice provided by Livian & Co. is cooated with the portfolio management team. The

portfolio management team is responsible to make that the advice has a reasonable basis, follogvs
investment processes of the firm and is suitabispecific clients.
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Part 2B of Form ADV: Brochure Supplement (continued)

ltem1- Cover Page
A.

1. Supervised Person: Edmond Daniel Safdié
29 West 5% Street
New York, NY 10019
Phone: (212) 319-8900

2. Firm: LIVIAN & CO., LLC
29 West 57 Street
New York, NY 10019
Phone: (212) 319-8900

3. Date of supplement: June 14, 2012

B. This brochure supplement provides information aboutEDMOND DANIEL SAFDIE that
supplements LIVIAN & CO.’s brochure. You should hawe received a copy of that brochure. Please
contact Rosa Roman, Office Manager if you did noteceive LIVIAN & CO.’s brochure or if you
have any questions about the contents of this suggrhent.

Additional information about Edmond Daniel Safdié is available on the SEC’s website at
www.adviserinfo.sec.gov.

ltem 2 -  Educational Background and Business Expegnce
Name: Edmond Daniel Safdié
Year of birth: 1986

Formal Education:
= Babson College — Bachelor of Sciences, Businessaljiement, 2005 to 2009
Business Background:

= Livian & Co., Associate Director, April 2011 to RBent
= Abel Noser Corp., Assistant Vice President, Intithal Sales,
September 2010 to April 2011

Iltem 3-  Disciplinary Information
The supervised person does not have any disaiplinistory and this item is not applicable.
Iltem 4 -  Other Business Activities

The supervised person is not engaged in other dssiactivities. This item is not applicable.
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Item 5 -

Item 6 -

REV 6/14/2012

Additional Compensation

The supervised person does not receive any addittmmpensation. This item is not applicable.
Supervision

Edmond Daniel Safdié is supervised by Michael Liyi@FA, Chief Compliance Officer of Livian & Co.
(212) 319-8900.

Livian & Co. requires that all individuals must actaccordance with all applicable Federal andeStat
regulations governing registered investment adyipoactices. Livian & Co.'s Code of Ethics further
includes the firm's policy prohibiting the use ofterial non-public information. Any individual niot
observance of the above may be subject to diseiplin

Livian & Co. requires that anyone associated wifk advisory practice with access to advisory
recommendations provide annual securities holdiagerts and quarterly transaction reports to thm'si
Chief Compliance Officer. Livian & Co. requires sugccess persons to also receive approval from the
Chief Compliance Officer prior to investing in alBO's or private placements (limited offerings).

Investment advice provided by Livian & Co. is cooated with the portfolio management team. The

portfolio management team is responsible to make that the advice has a reasonable basis, follogvs
investment processes of the firm and is suitablspecific clients.
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