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Advisory Business
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Description of Services

Robert Alan Yager is the sole owner of Robert Alan Yager Advisory. Robert Alan Yager has been a Registered
Investment Advisory and an Investment Advisory Representative since 1996 and a Registered Representative
of Cetera Advisor Networks LLC (Cetera).

Advisory services include a financial planning component. Portfolios of mutual funds, stocks and exchange
traded funds (ETF) are constructed based on client objectives. Market timing is limited to actions from mega
trend changes. For example, timing due to interest rate changes; economic changes from sector events or
political events.

Client portfolios are tailored to client objectives. A client’s input in the portfolio creation is of major importance.
A client’s risk tolerance, investment time horizon and level of investment knowledge are considered in portfolio
creation. Clients may impose restrictions on investment choices.

Wrap Fee Program(s)
Robert Alan Yager does not participate in a wrap fee program.

Assets Under Management
Assets under management are $126,612,018.00 as of March 7, 2014. All assets are on a non-discretionary
basis.
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Fees and Compensation }
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The fees for managing assets will be based on a percentage of total assets under management. Annual fees
are 1.50% for $0 to $ 250,000, 1.40% for $ 250,001 to $ 500,000, 1.25% for $ 500,001 to $ 750,000, 1.10% for
$ 750,001 to $1,000,000, 1.00% for $ 1,000,001 to $ 2,000,000 and .75% for $ 2,000,001 and greater. Fees
can be negotiated with Robert Alan Yager. Fees can be lower than stated under particular circumstances. For
example, if a client has indicated they will add to their portfolio during a 12 month period bringing their account
value to the next tiered fee level, then that lower level will be applied immediately. If family members have
different accounts with Robert Alan Yager, the total of all related accounts will be used for fee determination. If
a larger account with Robert Alan Yager carries a lower fee and the accounts needs to be subdivided into
smaller unrelated accounts, those new accounts may carry the original lower fee structure.

The fee shall be deducted from the client’s investment accounts on a quarterly basis, based on the fee
schedule and begin once the account balance has reached $ 5,000 unless otherwise instructed by the client.
Our clients can also choose to be invoiced for this quarterly fee and not have it automatically deducted from
their account. They may send a check directly to Pershing LLC for the quarterly fee but this option does need
to be set up in advance.

The first payment is prorated to cover the period from the date that the account balance has reached $ 5,000
through the end of the current calendar quarter. The quarterly fee will be paid at the beginning of each
calendar quarter for such quarter and the fee will be based on the fair market value of the assets in the account
on the last business day of the proceeding calendar quarter as calculated by Pershing. Client will also be
subject to a fee for any additional lump sum contribution(s) in a calendar quarter equal to or greater than

$ 5,000. Client will pay for that portion of the ongoing quarterly fee that relates to the number of days remaining
in the calendar quarter on the date of any additional contribution equal to or greater than $ 5,000. Payment of
the fee will be made in the quarter following any such contribution and will be based on the amount of the
contribution. Similarly, if Client withdraws $ 5,000 or greater, then the Client will receive a pro-rated refund in
the following quarter.

Additional Fees and Expenses

As part of our investment advisory services to you, we may invest, or recommend that you invest, in mutual
funds and exchange traded funds. The fees that you pay to our firm for investment advisory services are
separate and distinct from the fees and expenses charged by mutual funds or exchange traded funds
(described in each fund’s prospectus) to their shareholders. These fees will generally include a management
fee and other fund expenses. You will also incur transaction charges and/or brokerage fees when purchasing or
selling securities. These charges and fees are typically imposed by the broker-dealer or custodian through
whom your account transactions are executed. We do not share in any portion of the brokerage
fees/transaction charges imposed by the broker-dealer or custodian. To fully understand the total cost you will
incur, you should review all the fees charged by mutual funds, exchange traded funds, our firm, and others. For
information on our brokerage practices, please refer to the Brokerage Practices section of this brochure.

Compensation for the Sale of Securities or Other Investment Products

Robert Alan Yager is a registered representative with Cetera Advisor Networks LLC, a securities broker-dealer.
In his capacity as a registered representative, Mr. Yager may receive commission-based compensation in
connection with the purchase and sale of securities, including 12b-1 fees for the sale of investment company
products. Compensation earned by Mr. Yager in his capacity as a registered representative is separate and in
addition to our advisory fees. This practice presents a conflict of interest because Mr. Yager may have an
incentive to effect securities transactions for the purpose of generating commissions rather than solely based
on your needs. You are under no obligation, contractually or otherwise, to purchase securities products through
any person affiliated with our firm.
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Performance-Based Fees and Side-By-Side Management
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Robert Alan Yager does not charge performance based fees. Performance-based fees are fees that are based

on a share of capital gains or capital appreciation of a client’s account. Our fees are calculated as described in the
Advisory Business section above, and are not charged on the basis of a share of capital gains upon, or capital

appreciation of, the funds in your advisory account.
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Types of Clients
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Robert Alan Yager clients generally are individuals, 401-K plans, trusts, corporate pension plans, self employed

pension plans and other tax deferred accounts. Account minimum is $ 100,000.00. At our discretion, we may
waive or lower this minimum account size.
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Methods of Analysis, Investment Strategies and Risk of Loss J
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Our Methods of Analysis and Investment Strategies

Investment advice and strategies can vary depending on client objectives. Client investment histories and
experience must be assessed before an advisor can adopt a particular investment program. Fortunately the
analysis of a particular investment or series of investments have generally been performed by a competent
outside service such as Morningstar Reports.

We have found it useful to choose funds that provide the best overall value in each of the nine Morningstar
style boxes. Both equity and fixed income categories are used. Once a client’s objectives are established and
their investment histories, risk tolerance and time horizons are understood, appropriate mutual funds and
exchange traded funds can be suggested.

In managing assets, numerous factors must be considered. In addition to all of the above, daily world events
both political and economic must be evaluated. We subscribe to a broad array of investment advisory
periodicals and investment reports. In addition to Morningstar Reports, Valueline, Wall Street Journal,
Investors Daily and Barrons, we also read and review numerous private investment letters.

The investment strategy we employ is a function of all the above. We evaluate world and local markets weekly
and adjust client portfolios according to our interpretation and understanding of relevant data gathered from the
above sources. Online news sources also play a significant roll.

We do some charting and fundamental analysis on the mutual funds and exchange traded funds that we use.
We pay attention to a particular funds Alpha and Beta, standard deviation, R-squared and sharpe ratio. The
following is a description of charting and fundamental analysis:

Charting Analysis — involves the gathering and processing of price and volume pattern information for a
particular security, sector, broad index or commaodity. This price and volume pattern information is analyzed.
The resulting pattern and correlation data is used to detect departures from expected performance and
diversification and predict future price movements and trends.

Risk: Our charting analysis may not accurately detect anomalies or predict future price movements. Current
prices of securities may reflect all information known about the security and day-to-day changes in market
prices of securities may follow random patterns and may not be predictable with any reliable degree of
accuracy.

Fundamental Analysis — involves analyzing individual companies and their industry groups, such as a
company’s financial statements, details regarding the company’s product line, the experience and expertise of
the company’s management, and the outlook for the company and its industry. The resulting data is used to
measure the true value of the company’s stock compared to the current market value.

Risk: The risk of fundamental analysis is that information obtained may be incorrect and the analysis may not
provide an accurate estimate of earnings, which may be the basis for a stock’s value. If securities prices adjust
rapidly to new information, utilizing fundamental analysis may not result in favorable performance.

Risk of Loss

Our overall investment strategy is to evaluate trends and invest appropriately in conjunction with the client’s
needs. Risk is constantly evaluated and the client is updated. The client fully understands investments have
different levels of risk. No investment plan we offer is without risk.

Investing in securities involves risk of loss that you should be prepared to bear. We do not represent or
guarantee that our services or methods of analysis can or will predict future results, successfully identify market
tops or bottoms, or insulate clients from losses due to market corrections or declines. We cannot offer any
guarantees or promises that your financial goals and objectives will be met. Past performance is in no way an
indication of future performance.

5

©2010 National Compliance Services 800-800-3204




Recommendation of Particular Types of Securities

We primarily recommend equities and fixed income securities (i.e., bonds); however, we may recommend other
types of investments as appropriate for you since each client has different needs and different tolerance for
risk. Each type of security has its own unique set of risks associated with it and it would not be possible to list
here all of the specific risks of every type of investment. Even within the same type of investment, risks can
vary widely. However, in very general terms, the higher the anticipated return of an investment, the higher the
risk of loss associated with it.

Stocks: There are numerous ways of measuring the risk of equity securities (also known simply as “equities” or
“stock”). In very broad terms, the value of a stock depends on the financial health of the company issuing it.

However, stock prices can be affected by many other factors including, but not limited to: the class of stock (for
example, preferred or common); the health of the market sector of the issuing company; and, the overall health
of the economy. In general, larger, more well established companies (“large cap”) tend to be safer than smaller

start-up companies (“small cap”) but the mere size of an issuer is not, by itself, an indicator of the safety of the
investment.

Bonds: Corporate debt securities (or “bonds”) are typically safer investments than equity securities, but their
risk can also vary widely based on: the financial health of the issuer; the risk that the issuer might default; when
the bond is set to mature; and, whether or not the bond can be “called” prior to maturity. When a bond is called,
it may not be possible to replace it with a bond of equal character paying the same rate of return.
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Disciplinary Information
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Robert Alan Yager does not have any disciplinary information to report.
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Other Financial Industry Activities and Affiliations
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Registrations with Broker-Dealer

Robert Alan Yager is a registered representative of Cetera Advisor Networks LLC, a securities broker-dealer.
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Code of Ethics, Participation or Interest in Client Transactions and Personal Trading
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Description of Our Code of Ethics

Robert Alan Yager places the utmost priority in safeguarding his clients’ best interests and places the same
priority on his reputation. Robert Alan Yager personnel and IARs are expected to conduct themselves with
nothing less than honesty, integrity and professionalism. Failure to comply with the Code and/or the principles
previously stated might lead to disciplinary action, up to and including termination. Robert Alan Yager will
provide a copy of the code of ethics to any client or prospective client upon request.

Participation or Interest in Client Transactions
Robert Alan Yager does not buy or sell investment products to clients where he has a material financial interest
in that financial product.

Personal Trading Practices

Robert Alan Yager will purchase for his own account investments similar or the same as his clients. Robert
Alan Yager will have financial objectives similar to some of his clients. A conflict of interest exists in such cases
because Mr. Yager will have the ability to trade ahead of you and potentially receive more favorable prices than
you will receive. To eliminate this conflict of interest, it is our policy that Mr. Yager shall not have priority over
your account in the purchase or sale of securities.
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Brokerage Practices
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As a registered representative of Cetera Advisor Networks LLC, Mr. Yager will recommend Cetera to you for
brokerage services. Mr. Yager is subject to applicable rules that restrict him from conducting securities
transactions away from Cetera Advisor Networks LLC unless Cetera Advisor Networks provides him with
written authorization to do so. Therefore, Mr. Yager is generally limited to conducting securities transactions
through Cetera Advisor Networks LLC. It may be the case that Cetera charges higher transactions costs and/or
custodial fees than another broker charges for the same types of services. If transactions are executed though
Cetera Advisor Networks, Mr. Yager (in his separate capacity as a registered representative of Cetera Advisor
Networks) may earn commission-based compensation as result of placing the recommended securities
transactions through Cetera Advisor Networks. This practice presents a conflict of interest because Mr. Yager
has an incentive to effect securities transactions for the purpose of generating commissions rather than solely
based on your needs. You may utilize the broker-dealer of your choice and have no obligation to purchase or
sell securities through Mr. Yager. However, if you do not use Cetera Advisor Networks LLC, we may not be
able to accept your account.

Brokerage for Client Referrals
We do not receive client referrals from broker-dealers in exchange for cash or other compensation, such as
brokerage services or research.

Block Trades

We do not combine multiple orders for shares of the same securities purchased for advisory accounts we
manage (the practice of combining multiple orders for shares of the same securities is commonly referred to as
“block trading”). Accordingly, you may pay different prices for the same securities transactions than other
clients pay. Furthermore, we may not be able to buy and sell the same quantities of securities for you and you
may pay higher commissions, fees, and/or transaction costs than other clients.

Research and Other Soft Dollar Benefits

Robert Alan Yager receives no research or soft dollar benefits from any broker-dealer. Robert Alan Yager pays
for all research products that he uses. Mr. Yager does not use broker-dealer based research. He buys his
research directly from third party vendors such as Forbes, Barron’s, Valueline and Morningstar.
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Review of Accounts
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Robert Alan Yager reviews client accounts or financial plans at least once a year. Client assets can be
reviewed more than once per month, often even more frequently. Assets are reviewed based on a client’s
objectives and needs.

Typical factors would include a change in a client’s objectives. Changes in national or world events. Changes

in mutual fund managers or events deemed negative with a fund family or exchange traded fund. Economic
sector changes would also prompt a review. Generally, any material change in assets or client’s needs would
trigger a review.

Clients receive a monthly account summary and quarterly performance reports sent directly from Pershing LLC.
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Client Referrals and Other Compensation

Form ADV Part 2A, Item 14

Compensation for Client Referrals

Robert Alan Yager does not compensate anyone for referrals.
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Robert Alan Yager does not have custody of client assets. All assets for the Advisory are held by

Pershing LLC. Pershing LLC provides all transactional documentation, monthly statements and quarterly
performance reports directly to clients at their addresses of record.
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Investment Discretion
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All transactions for Robert Alan Yager’'s Advisory Services will be effected on a non-discretionary basis.

Neither Robert Alan Yager, Cetera Advisor Networks LLC, nor Pershing LLC has discretion over client
accounts.
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Voting Client Securities
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Robert Alan Yager does not accept voting rights from clients. Clients will receive proxies and other solicitations

directly from Pershing LLC or transfer agents. Clients are always welcome to contact Robert Alan Yager for
questions regarding particular solicitations.
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Financial Information
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Robert Alan Yager does not have any financial condition or impairment that would prevent him from meeting his
contractual commitments to clients. Mr. Yager does not take physical custody of client funds or securities, or

serve as trustee or signatory for client accounts, and, he does not require the prepayment of more than $1,200
in fees six or more months in advance nor has he filed a bankruptcy petition at any time in the past ten years.
Therefore, he is not required to include a financial statement with this brochure.
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Requirements for State-Registered Advisers
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Robert Alan Yager Advisory is registered with the U.S. Securities and Exchange Commission; therefore, this

section does not apply.
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