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This brochure provides information about the quadiions and business practices of
Bryspen, Incorporated. If you have any questidmsuaithe contents of this brochure,
please contact us at (404) 233-1534 or jbryan@ryspm. The information in this

brochure has not been approved or verified by theted States Securities and
Exchange Commission (SEC) or by any state secaati¢hority.

Additional information about Bryspen, Incorporatedalso available on the SEC'’s
website at www.adviserinfo.sec.gov. You can sedinch site by a unique identifying
number, known as a CRD number. Our firm's CRD nurgh209004.



Iltem2 Material Changes

Bryspen, Incorporated has made an amendment toSltEees — We have revised our Financial Profile
Services hourly and fixed fees.
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ltem4  Advisory Business

Bryspen, Incorporated (“Bryspen”) is a SEC-registieinvestment adviser with its principal place of
business located in Atlanta, Georgia. Bryspen begaducting business as a registered investment
advisor in 1993 with John S. Bryan as Presidentl&@d6 stockholder.

FINANCIAL PROFILE SERVICES

We provide financial planning services via the prattbn of a “Financial Profile” report. This repor
provides the client with a snapshot evaluatiorhefrtcurrent and probable future financial statettie
identification of currently known variables theredgo estimate potential future asset values and
potential withdrawal plans. Through the Financiadfffe process, all questions, information and
analysis are considered as they impact and arectegbdy the entire financial and life situatiortloé
client. Clients participating in this service ragea written report which provides them with a dsta
designed to assist them in achieving his or hemfomal goals and objectives.

In general, the Financial Profile can address argll@f the following areas:

« PERSONAL: A review of the client’s family recadspending habits, personal liabilities,
estate information and financial goals.

« TAX: An analysis of the client’s income tax sition and planning for past, current and future
years; then a discussion regarding the potentiphohof various investments on the client's
current and potential future tax liability.

* INVESTMENTS: We analyze current investments fndre alternatives and their probable
effects on the client's goals and objectives.

* INSURANCE: We check to ensure that the clierdamstands the uses of and are comfortable
with their current coverages for health, medigagaldility, life, umbrella liability, home,
automobile and long-term care policies.

« RETIREMENT: We analyze current strategies an@gstment plans to help the client achieve
family as well as individual retirement goals.

« DEATH & DISABILITY: We review the client’'s casheeds at death, likely income needs of
surviving dependents, estate planning and disalmidome.

« ESTATE: We assist the client in assessing anveldping long-term strategies, including as
appropriate, living trusts, wills, estate tax rewse powers of attorney, asset protection plans,
nursing homes, Medicaid and elder law.

We gather required information through in-depthspeal interviews. Information gathered includes
the client's current financial status, tax statutsire goals, returns objectives and attitudes tdevask.
We carefully review documents supplied by the d¢liercluding our client completed detailed
questionnaire. Should the client choose to impldrttenrecommendations contained in the plan, we
suggest the client work closely with his/her at&yrnaccountant or insurance professional.
Implementation of Financial Profile recommendatianentirely at the client's discretion.



We also provide general non-securities advice pitsathat may include tax, estate and business
planning.

Typically the Financial Profile is presented to thient within six months of the contract date,
provided that all information required for its colefion has been promptly provided.

Financial Profile recommendations are not limite@my specific product or service offered by a
broker-dealer or insurance company.

INVESTMENT SUPERVISORY SERVICES

Our firm provides continuous advice to a clientaneling the investment of their funds based on the
individual needs of each client. Through the cbezdmpletion of a questionnaire and personal
discussions in which goals and objectives basdth@in particular circumstances are established, we
develop a client's personal investment policy dlatate and manage a portfolio based on that policy
During our data-gathering process, we determinelibat’s individual objectives, time horizons,kis
tolerance, and liquidity needs. As appropriate alge review and discuss a client's prior investment
history, as well as family composition and backabu

We manage these advisory accounts on a non-dscaeyi basis. As of the March 26, 2014 markets
close, we were managing client assets of approeim&fi17,515,768. Account supervision is guided
by the client's stated objectives (i.e., pursuiagget value preservation, nominal asset growth,
moderate asset growth or maximum capital apprecigtas well as tax considerations.

Our investment recommendations are not limitedhiospecific product or service offered by a broker-
dealer or insurance company and will generallyudelobjective advice regarding the following
securities, Mutual funds, Exchange-listed secw;it®ecurities traded over-the-counter, Foreign
issuers, Warrants, Corporate debt securities (¢ktzer commercial paper), Commercial paper,
Certificates of deposit, Municipal securities, \Adule life insurance, Variable annuities Mutual fund
shares, United States governmental securitiesp@gptiontracts on securities, Interests in partnessh
investing in real estate and Interests in partnpsshvesting in oil and gas interests.

Because some types of investments involve certiditianal degrees of risk, they will only be
implemented/recommended when consistent with tleattd stated investment objectives, tolerance for
risk, liquidity and suitability.

CONSULTING SERVICES

Clients can also receive planning and investmewitacdn a more focused basis. This may include
advice on only an isolated area(s) of concern sgobstate planning, retirement planning, or other
specific topics. We also provide specific consutaaind administrative services regarding investmen
and financial concerns of the client.

Consulting recommendations are not limited to gygc#ic product or service offered by a broker-
dealer or insurance company. Executing any recordatems are entirely at the client’s discretion.



Iltem5 Feesand Compensation

FINANCIAL PROFILE SERVICE FEES

Bryspen's Financial Profile fee is determined basethe nature of the services being provided hed t
complexity of each client’s circumstances. All fege agreed upon prior to entering into a Financial
Profile Agreement with any client. Our Financiabfle fees are calculated and charged in one of tw
ways; 1) on an hourly basis, or 2) for a fixed fee.

Our hourly fee ranges from $37® $575 per hour. Although the length of time itlwake to provide a
Financial Profile will depend on each client's paa situation, we will provide an estimate for the
total hours at the start of the advisory relatigpsh

Our fixed fees typically range from $3,750 to $®) depending on the specific arrangement reached
with the client.

We may request a retainer upon completion of atiaifact-finding session with the client; howeyer
advance payment will never exceed $1,200 for wioak will not be completed within six months. The
balance is due upon completion of the plan. Intaaidiin rare but some circumstances we may request
that the client pre-approve travel and other reireable expenses incurred in connection with the
preparation of the Financial Profile.

INVESTMENT SUPERVISORY SERVICES

Our annual fees for Investment Supervisory Servacedased upon a percentage of assets under
management and generally range from 0.50% to 1 &@%rding to the following schedule:

Client’'s Assets Under Management Fee (as a pagerof assets)
$0.00 - $250,000 1.00%
$250,000.01 - $500,000 0.95%
$500,000.01 - $1,000,000 0.90%
$1,000,000.01 - $2,000,000 0.75%
$2,000,000.01 - $3,000,000 0.65%
$3,000,000.01 + 0.50%

Our fees are billed in arrears at the end of eatdndar quarter based upon the value (market walue
fair market value in the absence of market valoedhe client's account at the end of the previous
quarter. Fees are generally debited from the at¢dnwatcordance with the client authorization ia th
client Investment Advisory Agreement.

Limited Negotiability of Advisory Fees: Although Bryspen has established the aforemeatidae
schedule(s), we retain the discretion to negotlitgnative fees on a client-by-client basis. Glien
facts, circumstances and needs are consideredemaeing the fee schedule. These include the
complexity of the client’s situation, assets topeeced under management, anticipated future additio
assets; related accounts; portfolio style, accoantposition, reports, among other factors. Theifipec
annual fee schedule is identified in the agreerhetween Bryspen and each client.

At our discretion we may group certain relatedrdli@ccounts for the purposes of achieving the
minimum account size requirements and determiriegahnualized fee.



Discounts, not generally available to our advisdignts, may be offered to family members and
friends of associated persons of our firm.

CONSULTING SERVICESFEES

Bryspen's Consulting Services fee is determineddas the nature of the services being provided and
the complexity of each client’s circumstances.f@#s are agreed upon prior to entering into a echtr
with any client.

Our Consulting Services fees are calculated andyeldaon an hourly basis, ranging from $175 to $350
per hour. An estimate for the total hours is deteedh at the start of the advisory relationship.

GENERAL FEE INFORMATION

Termination of the Advisory Relationship: A client agreement may be canceled at any timeither
party, for any reason upon receipt of 30 days amitiotice. Upon termination of any account, any
prepaid, unearned fees will be promptly refunded.

Mutual Fund Fees. All fees paid to Bryspen for investment advisegyvices are separate and distinct
from the fees and expenses charged by mutual famdéer ETFs to their shareholders. These fees and
expenses are described in each fund's prospedtaseTees will generally include a management fee,
other fund expenses, and a possible distributienifehe fund also imposes sales charges, a client
pay an initial or deferred sales charge, howeuerighrarely the case and Bryspen will not accept a
related compensation. A client could invest inwgual fund directly, without our services. In that
case, they would not receive the services provigedur firm which are designed, among other things,
to assist the client in determining which mutuadds are most appropriate to each client's financial
condition and objectives. Accordingly, the cliehbsld review both the fees charged by the funds and
our fees to fully understand the total amount ekfeo be paid by the client and to thereby evalige
advisory services being provided.

Additional Fees and Expenses. In addition to our advisory fees, clients argalesponsible for the
fees and expenses charged by custodians and impgpsedker-dealers, including, but not limited to,
any transaction charges imposed by a broker-deatlerwhich an independent investment manager
effects transactions for the client's account(ast refer to the "Brokerage Practices" sectim(|
12) of this Form ADV for additional information.

ERISA Accounts: Bryspen is deemed to be a fiduciary to advistignts that are employee benefit
plans or individual retirement accounts (IRAs) panst to the Employee Retirement Income and
Securities Act ("ERISA"), and regulations under bhieernal Revenue Code of 1986 (the "Code"),
respectively. . As such, our firm is subject togfie duties and obligations under ERISA and the
Internal Revenue Code that include among othegshirestrictions concerning certain forms of
compensation. To avoid engaging in prohibited ahens, Bryspen may only charge fees for
investment advice about products for which our femal/or our related persons do not receive any
commissions or 12b-1 fees.

Advisory Feesin General: Clients should note that similar advisory sersiogay (or may not) be
available from other registered (or unregisteradgstment advisers for similar or lower fees.

Limited Prepayment of Fees. Under no circumstances do we require or sghayment of fees in
excess of $1200 more than six months in advanserefces rendered.



Iltem 6  Performance-Based Feesand Side-By-Side M anagement

Bryspen does not charge performance-based fees.

Item7  Typesof Clients

Bryspen provides advisory services to the followtyyges of clients: High net worth individuals aiod
a lesser extent individuals (other than high nettvindividuals), and Corporations or other
businesses.

Iltem 8 Methodsof Analysis, Investment Strategies and Risk of Loss

METHODS OF ANALYSIS

We use the following methods of analysis in forminlgour investment advice and/or managing client
assets:

Fundamental Analysis. We attempt to measure the intrinsic value ofcusty by looking at
economic and financial factors (including the ollexaonomy, industry conditions, and the financial
condition and management of the company itselfjetermine if the company is underpriced
(indicating it may be a good time to buy) or ovéed (indicating it may be time to sell).

Fundamental analysis does not attempt to anticipar&et movements. This presents a potential risk,
as the price of a security can move up or downgaleith the overall market regardless of the
economic and financial factors considered in eualgahe stock.

Mutual Fund and/or ETF Analysis. We look at the experience and track record oftheager of the
mutual fund or ETF in an attempt to determine #ttthanager has demonstrated an ability to
consistently produce above average results ovet ahd long-term periods of time and in different
economic conditions. We also look at the underlyasgets in a mutual fund or ETF in an attempt to
determine if there is significant overlap in thedarlying investments held in another fund(s) in the
client’s portfolio. We also monitor the funds or ESTin an attempt to determine if they are contiguin
to follow their stated investment strategy.

A risk of mutual fund and/or ETF analysis is thes,in all securities investments, past performance
does not guarantee future results. A manager wht&an successful may not be able to replicate that
success in the future. In addition, as we do notrobthe underlying investments in a fund or ETF,
managers of different funds held by the client rpaschase the same security, increasing the risk to
the client if that security were to fall in valuehere is also a risk that a manager may deviata the
stated investment mandate or strategy of the furkell&, which could make the holding(s) less
suitable for the client’s portfolio.

Risksfor all formsof analysis. Our securities analysis methods rely on the apsomthat the
companies whose securities we purchase and selating agencies that review these securities, and
other publicly-available sources of information abthese securities, are providing accurate and
unbiased data. While we are alert to indicatioms ttata may be incorrect, there is always a riak th
our analysis may be compromised by inaccurate skeauling information.



INVESTMENT STRATEGIES

We use the following strategy(ies) in managingral@ccounts, provided that such strategy(ies) are
appropriate to the needs of the client and condistéh the client's investment objectives, risk
tolerance, and time horizons, among other condidesa

Long-term purchases. We purchase securities with the idea of holdivegt in the client's account for
a year or much longer. Typically we employ thisttgy when:

» we believe the securities to be currently undem@jand/or

* we want exposure to a particular asset class ower tegardless of the current projection for this
class.

A risk in a long-term purchase strategy is thahblding the security for this length of time, weyna
not take advantage of short-term gains that coeldrbfitable to a client. Moreover, if our preduis
are incorrect, a security may decline sharply imedefore we make the decision to sell.

Short-term purchases. When utilizing this rarely employed strategy, jeechase securities with the
idea of selling them within a relatively short tirftgpically a year or less). We do this in an af¢ho
take advantage of conditions that we believe witirsresult in a price swing in the securities we
purchase.

Margin transactions. Upon client approval we might purchase mutuat&rETFs or stocks for their
portfolio with money borrowed their brokerage aaab This allows a client to purchase more than
you would be able to with available cash, and adlas to purchase additional securities without
selling any of the clients other holdings.

Options transactions. Upon client approval we may in specific circumsgsuse options as an
investment strategy. An option is a contract tiees the buyer the right, but not the obligatimnbuy
or sell an asset (such as a share of stock) aafisporice on or before a certain date. An optjoist
like a stock or bond, is a security. An optionlsoaa derivative, because it derives its value feom
underlying asset.

The two types of options are calls and puts:

* A call gives us the right to buy an asset atrdain price within a specific period of time. We
might purchase a call if we have determined thatsthck will increase substantially before the
option expires.

* A put gives us the holder the right to sell ased at a certain price within a specific period of
time. We will purchase a put if we have determitteat the price of the stock will fall before
the option expires.

Although rare, we could employ options to specutateéhe possibility of a sharp price swing. We
could also use options to "hedge" a purchase afitiderlying security; in other words, we will use a
option purchase to limit the potential upside anddside of a security we have purchased for your
portfolio.

We might use "covered calls", in which we sell @ti@an on security you own. In this strategy, you
receive a payment for making the option availahtel the person purchasing the option has the right
to buy the security from you at an agreed-uponepric

We could also employ a "spreading strategy”, inclwhwe purchase two or more option contracts (for
example, a call option that you buy and a callampthat you sell) for the same underlying security.



This effectively puts you on both sides of the ne&rbut with the ability to vary price, time andhet
factors.

Risk of Loss. Securities investments are not guaranteed andngyulose money on your investments.
We ask that you work with us to help us understand tolerance for risk.

Item 9  Disciplinary Information

We are required to disclose any legal or disciplirevents that are material to a client's or prospe
client's evaluation of our advisory business orititegrity of our management.

Our firm and our management have not been invalveshy material legal or disciplinary events
related to past or present activities.

Item 10 Other Financial Industry Activities and Affiliations

Our firm and our related persons are not engaged in other financial industry activities and
have no other industry affiliations.

Item 11 Code of Ethics, Participation or Interest in Client Transactions and
Personal Trading

Our firm has adopted a Code of Ethics which seth foigh ethical standards of business conduct that
we require of our employees, including compliand applicable federal securities laws.

Bryspen and our personnel owe a duty of loyaltyné&ss and good faith towards our clients, and have
an obligation to adhere not only to the specifievisions of the Code of Ethics but to the general
principles that guide the Code.

Our Code of Ethics includes policies and procedtoethe review of quarterly securities transacsgion
reports as well as initial and annual securitidgihgs reports that must be submitted by the firm’s
access persons. Among other things, our Code a¢<€Editso requires the prior approval of any
acquisition of securities in a limited offeringde.private placement) or an initial public offegirOur
code also provides for oversight, enforcement acdndkeeping provisions.

Bryspen's Code of Ethics further includes the rpolicy prohibiting the use of material non-public
information. While we do not believe that we hawg particular access to non-public information, all
employees are reminded that such information maypeaised in a personal or professional capacity.

A copy of our Code of Ethics is available to ouviadry clients and prospective clients. You may
request a copy by email sent to jbryan@bryspen.ooroy calling us at either (404) 233-1534.

Our Code of Ethics is designed to assure thateéhsopal securities transactions, activities and
interests of our employees will not interfere wihmaking decisions in the best interest of adwiso
clients and (ii) implementing such decisions whalethe same time, allowing employees to invest for
their own accounts.

Our firm and/or individuals associated with ounfimay buy or sell for their personal accounts
securities identical to or different from thoseaeunended to our clients. In addition, any related
person(s) may have an interest or position in garesecurity(ies) which may also be recommended to
a client.
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It is the expressed policy of our firm that no peremployed by us may purchase or sell any security
prior to a transaction(s) being implemented foadwuisory account, thereby preventing such
employee(s) from benefiting from transactions pthee behalf of advisory accounts.

Item 12 Brokerage Practices

Bryspen requires that clients provide us with @ntauthority to determine the broker-dealer toarse
the commission costs that will be charged to oent$ for these transactions.

Clients must include any limitations on this digimeary authority in this written authority statemte
Clients may change/amend these limitations as reduusuch amendments must be provided to us in
writing.

Bryspen will block trades where possible and whivaatageous to clients. This blocking of trades
permits the trading of aggregate blocks of seagitiomposed of assets from multiple client accounts
so long as transaction costs are shared equallpraadoro-rated basis between all accounts included
any such block.

Block trading may allow us to execute equity traithea timelier, more equitable manner, at an awerag
share price. Bryspen will typically aggregate tsadenong clients whose accounts can be traded at a
given broker, and generally will rotate or vary tirder of brokers through which it places trades fo
clients on any particular day. Bryspen's blockitrggolicy and procedures are as follows:

1) Transactions for any client account may not be egaped for execution if the practice is
prohibited by or inconsistent with the client's esdvy agreement with Bryspen, or our firm's
order allocation policy.

2) The trading desk in concert with the portfolio mgeamust determine that the purchase or sale
of the particular security involved is appropriégethe client and consistent with the client's
investment objectives and with any investment dinde or restrictions applicable to the
client's account.

3) The portfolio manager must reasonably believe tth@brder aggregation will benefit, and will
enable Bryspen to seek best execution for eachtgiticipating in the aggregated order. This
requires a good faith judgment at the time the oislplaced for the execution. It does not mean
that the determination made in advance of the &t must always prove to have been
correct in the light of a "20-20 hindsight" persiree. Best execution includes the duty to seek
the best quality of execution, as well as the hesprice.

4) Prior to entry of an aggregated order, a writtesdteoticket must be completed which identifies
each client account participating in the order #redproposed allocation of the order, upon
completion, to those clients.

5) If the order cannot be executed in full at the spnee or time, the securities actually
purchased or sold by the close of each businessdaybe allocated pro rata among the
participating client accounts in accordance withithtial order ticket or other written statement
of allocation. However, adjustments to this pramtocation may be made to participating
client accounts in accordance with the initial ortigket or other written statement of
allocation. Furthermore, adjustments to this pta edlocation may be made to avoid having
odd amounts of shares held in any client accourtg avoid excessive ticket charges in smaller
accounts.
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6) Generally, each client that participates in theraggted order must do so at the average price
for all separate transactions made to fill the grded must share in the commissions on a pro
rata basis in proportion to the client's partidipat Under the client’s agreement with the
custodian/broker, transaction costs may be baseldeonumber of shares traded for each client.

7) If the order will be allocated in a manner othearthhat stated in the initial statement of
allocation, a written explanation of the change nimgsprovided to and approved by the Chief
Compliance Officer no later than the morning follog/the execution of the aggregate trade.

8) Bryspen's client account records separately refleceach account in which the aggregated
transaction occurred, the securities which are bgJé&nd bought and sold for, that account.

9) Funds and securities for aggregated orders ardycldantified on Bryspen's records and to the
broker-dealers or other intermediaries handlingtaesactions, by the appropriate account
numbers for each participating client.

10)No client or account will be favored over another.

Bryspen may recommend that clients establish bagjeeaccounts with the Schwab Institutional
division of Charles Schwab & Co., Inc. ("Schwal@ - INRA registered broker-dealer, member SIPC,
to maintain custody of clients' assets and to etfedes for their accounts. Although we recommend
that clients establish accounts at Schwab, itactient's decision to custody assets with Schwab.
Bryspen is independently owned and operated andmptoyed by Schwab.

Schwab provides Bryspen with access to its ingtibal trading and custody services, which are
typically not available to Schwab retail investorbese services generally are available to indep@nd
investment advisers on an unsolicited basis, athaoge to them so long as a total of at least $10
million of the adviser's clients' assets are maiet in accounts at Schwab Institutional. These
services are not contingent upon our firm comnyttim Schwab any specific amount of business
(assets in custody or trading commissions). Schen@bkerage services include the execution of
securities transactions, custody, research, aresad¢o mutual funds and other investments that are
otherwise generally available only to institutiomalestors or would require a significantly higher
minimum initial investment.

For our client accounts maintained in its cust@hwab generally does not charge separately for
custody services but is compensated by accounetsttirough commissions and other transaction-
related or asset-based fees for securities trhd¢site executed through Schwab or that settle into
Schwab accounts.

Schwab Institutional also makes available to oun fother products and services that benefit Bryspen
but may not directly benefit our clients' accouiMsiny of these products and services may be used to
service all or some substantial number of our tlexcounts, including accounts not maintained at
Schwab.

Schwab's products and services that assist usnagireg and administering our clients' accounts
include software and other technology that
I. provide access to client account data (such de ranfirmations and account statements);
ii. facilitate trade execution and allocate aggregtasete orders for multiple client accounts;
lii. provide research, pricing and other market data;
iv. facilitate payment of our fees from clients' acasyuand
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v. assist with back-office functions, recordkeepind alient reporting.

Schwab Institutional also offers other servicesniied to help us manage and further develop our
business enterprise. These services may include:

I. compliance, legal and business consulting;
ii. publications and conferences on practice manageamehbusiness succession; and
iii. access to employee benefits providers, human tapigultants and insurance providers.

Schwab may make available, arrange and/or pay-garty vendors for the types of services rendered
to Bryspen. Schwab Institutional may discount oivedees it would otherwise charge for some of
these services or pay all or a part of the feesthfrd-party providing these services to our firm.
Schwab Institutional may also provide other beseditch as educational events or occasional business
entertainment of our personnel. In evaluating wiietb recommend or require that clients custody
their assets at Schwab, we may take into accoerd\hilability of some of the foregoing productsian
services and other arrangements as part of thiemiotaof factors we consider and not solely on the
nature, cost or quality of custody and brokerageises provided by Schwab, which may create a
potential conflict of interest.

Iltem 13 Review of Accounts

FINANCIAL PROFILE SERVICES

While reviews may occur at different stages depamndn the nature and terms of the specific
engagement, typically no formal reviews will be doated for Financial Profile clients unless
otherwise contracted for. Bryspen recommends Heatlients’ Financial Profile be reviewed annually
in order to monitor changes in client circumstarmad/or goals (or more frequently based on the
client’s situation).

Financial Profile clients will receive a completeéitiancial Profile report. Additional reports wilbh
typically be provided unless otherwise contractad f

INVESTMENT SUPERVISORY SERVICES

While the underlying securities within Individuabifolio Management Services accounts are
continually monitored, these accounts are revieatddast quarterly. Accounts are reviewed in the
context of each client's stated investment objestand guidelines. More frequent reviews may be
triggered by material changes in variables sudheaglient's individual circumstances, or the mgrke
political or economic environment.

These accounts are reviewed by: John S. Bryan.

In addition to the monthly statements and confirareg of transactions that clients receive fromrthei
broker-dealer, we provide quarterly reports sumaiagi account performance, balances and holdings.
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CONSULTING SERVICES

While reviews may occur at different stages depsmodin the nature and terms of the specific
engagement, typically no formal reviews will be dooted for Consulting Services clients unless
otherwise contracted for. Such reviews will be awtdd by the client's account representative.

Consulting Services clients will not typically réeereports due to the nature of the service unless
specifically contracted for in the engagement.

Item 14 Client Referralsand Other Compensation

It is Bryspen's policy not to engage solicitorgmpay related or non-related persons for referring
potential clients to our firm.

It is Bryspen's policy not to accept or allow oellated persons to accept any form of compensation,
including cash, sales awards or other prizes, faaron-client in conjunction with the advisory sees
we provide to our clients.

Item 15 Custody

We previously disclosed in the "Fees and Compeamsasiection (Item 5) of this Brochure that our
firm typically directly debits advisory fees frorhient accounts.

As part of this billing process, the client's cusém is advised of the amount of the fee to be diedl
from that client's account. On at least a quartealsis, the custodian is required to send to tleatch
statement showing all transactions within the antduring the reporting period.

Because the custodian does not calculate the ambtimt fee to be deducted, it is important foewts
to carefully review their custodial statements ¢oify the accuracy of the calculation, among other
things. Clients should contact us directly if thmmfieve that there may be an error in their statéme

In addition to the periodic statements that cligative directly from their custodians, we alsodse
account statements directly to our clients quarterly basis. We urge our clients to carefutiynpare
the information provided on these statements tarerthat all account transactions, holdings and
values are correct and current.

Our firm does not have actual or constructive aiytaf client accounts.

Iltem 16 Investment Discretion

Clients may hire us to provide discretionary assabagement services, in which case we place trades
in a client's account without contacting the clipribr to each trade to obtain the client's periarss

Our discretionary authority includes the abilitydo the following without contacting the client:
 determine the security to buy or sell; and/or
* determine the amount of the security to buy or sell

Clients give us discretionary authority when theysa discretionary agreement with our firm, and
may limit this authority by giving us written institions. Clients may also change/amend such
limitations by once again providing us with writterstructions.
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As previously disclosed in Item 4 of this brochwer firm typically does not provide discretionary
asset management services.

Item 17 Voting Client Securities

As a matter of firm policy, we do not vote proxasbehalf of clients. Therefore, although our firm
may provide investment advisory services relativelient investment assets, clients maintain
exclusive responsibility for: (1) directing the nmem in which proxies solicited by issuers of seltesi
beneficially owned by the client shall be voted] é2) making all elections relative to any mergers,
acquisitions, tender offers, bankruptcy proceedorgsther type events pertaining to the client’s
investment assets. Clients are responsible forucisig each custodian of the assets, to forwatteo
client copies of all proxies and shareholder comigations relating to the client’s investment assets

We may provide clients with consulting assistaregarding proxy issues if they contact us with
questions.

Iltem 18 Financial Information

Under no circumstances do we require or solicihpayt of fees in excess of $1200 per client more
than six months in advance of services rendereetefbre, we are not required to include a financial
statement.

We are also required to disclose any financial @émrdthat is reasonable likely to impair our atyilio
meet our contractual obligations. Bryspen has mhtiadal financial circumstances to report.

Bryspen has not been the subject of a bankruptitygoeat any time.
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