Part 2A of Form ADV: Firm Brochure

Item 1 - Cover Page

A. Firm name: LEHMANN, LIVIAN, FRIDSON ADVISORSLLC

Business address: 136 EAST"ST., SUITE 501
NEW YORK, NY, 10022

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

Website address: www.lIfadvisors.com (under aoiasion)

Date of this brochure: February 26, 2014

B. This brochure provides information about thaldications and business practices of LEHMANN, LAN,
FRIDSON ADVISORS, LLC (“LLFA"). If you have any qetions about the contents of this brochure, please
contact us at (212) 319-8900 or mlivian@livianconcd he information in this brochure has not begorayed
or verified by the United States Securities andraxge Commission or by any state securities auyhori

Additional information about LLFA is also availabia the SEC’s website at www.adviserinfo.sec.gov.

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 JuB4@ This Firm Brochure, dated February 26, 204 4ur
disclosure document prepared according to the SEEQisirements and rules. As you will see, this doent is a
narrative that is substantially different in formdacontent, and includes some new informationweatvere not
previously required to disclose.

After our initial filing of this Brochure, this Ite 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

Consistent with the rules, we will ensure that yeceive a summary of any material changes to tidssabsequent
Brochures within 120 days of the close of our bes# fiscal year. Furthermore, we will provide ywith other
interim disclosures about material changes as sacgs
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Item 4 - Advisory Business

A. Description of Advisory Business and Ownership of LFA - We are an investment management firm
providing investment consulting as well as discrediry portfolio management services. Our typiciaints
are high net worth investors with a liquid net vidoetween one and fifty million US dollars. Thenfivas
formed on June 19, 2013. The principal owner(9wffirm is:

RICHARD LEHMANN & ASSOCIATES (“RLA") — RLA is an SE registered investment adviser owned
by Richard Lehmann and Sara Ann Lehmann.

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

() INVESTMENT SUPERVISORY SERVICES

We manage advisory accounts on a discretionarynanelliscretionary basis. Account supervision isigdiby the
stated objectives of the client (i.e., maximum ta@@ppreciation, growth, income, or growth ancbime).

We will create a portfolio of preferred shares, coon shares, debt securities as well as Exchangkedfaunds
(ETF’s) no-load, load-waived, and front-load opewt@nd closed-end mutual funds. We may occasiontillye
listed option contracts to hedge investment pda$obr to generate income. We will allocate themdlis assets
among various investments taking into consideratienoverall management style selected by thetclien

» We select debt securities on the basis of anyl af #he following criteria: issuer, credit ratingyaturity
of the security, price and yield, duration, liqiydof the security and special features (i.e. erdeedd
options).

* We select common and preferred shares on the diaaig/ or all of the following criteria: fundametsaf
the company, valuation ratios (price-earnings,gsales, price to book value ratio, dividend yieldyl
certain quantitative/technical metrics of the piaéehe shares.

* We select ETFs and ETNs on the basis of any afalie following: geographic, sector and industry
exposure, diversification in the underlying sedesit size and liquidity of the instrument and exgeen
ratio.

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

We also offer advice on a more limited basis fausities not recommended by LLFA but included ia thient’s
portfolio at the client’s request. In this situatjave will provide reporting services and we willvise the client on
the merits of a particular security at the clieméquest; however, we will not monitor such invesstits, nor will
LLFA take any action regarding the security, eweextreme market conditions, unless contacted éylient and
specifically instructed as to the appropriate actmtake.

(i) INVESTMENT CONSULTING SERVICES

We also provide consulting services, in which weyina engaged by a client to provide advice on suebs as
asset allocation, review of existing investmentd suggestions for future investments, and strunguoif
investment portfolios.

C. Individual Client Needs and Restrictions -we provide advice to clients regarding the investtrof their funds
based on their individual needs. Through persoisabdsions in which goals and objectives baseddieat's
particular circumstances are established, we dp\weldient's personal investment policy and craattmanage a
portfolio based on that policy.

Portfolio weighting between funds and market sexctatl be determined by each client's individuaéde and

circumstances. Clients will have the opportunitpkace reasonable restrictions on the types ofsiments, which
will be made on the client's behalf. Clients wétain individual ownership of all securities.
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D. Wrap fee programs —this item is not applicable; we do not particip@tevrap fee programs.

D. Assets Under Management the asset under management (AUM) of our firm asefime of this initial filing

are $0.
Type AUM ($mil)
Discretionary 0
Non-Discretionary 0
Total 0

Item 5 - Fees and Compensation

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

0] INVESTMENT SUPERVISORY SERVICES
INCOME AND “MULTI-DRIVER” PORTFOLIOS
ACCOUNES UP 10 BLMM oot 1.00%
Any additional amounts between $1MM and $5MM ... 0.75%
Any additional amount above $5M ..........ccccoiiiiii 0.50%
EQUITY PORTFOLIOS ... e e eranne e e e e e e e e aaaenaeee e eeeaeees 1.50%

A minimum of $500,000 of assets under managemaewegjsired for this service.

In certain circumstances, this minimum may be niegét, and may be discounted for existing and
previous clients of RICHARD LEHMANN & ASSOCIATESafily members and relatives of the unit
holders of LLFA.

(i) CONSULTING
1% of advised assets

Clients will be charged the fees in advance ab#ginning of each calendar quarter based upon the
quarter end value (market value or fair market @afuthe absence of market value, plus any credit
balance or minus any debit balance) of the clietttount for the previous quarter. Initial feed
prorated for the number of days remaining in thertgr and based on the initial balance in the tfien
account.

Negotiability of Fees in certain circumstances, we may negotiate oes feith the clients. We may charge
different clients receiving the same services défifit fees. The above fee schedule is our basiscieedule,
generally charged to clients absent negotiableinigtances.

Fee Calculation the fee charged is calculated as described addés not charged on the basis of a share of
capital gains upon or capital appreciation of thee#s or any portion of the assets of an advid@gtqSection
205(a)(1) of the Investment Advisers Act of 1949 amended).

B. Fees charges methodologyour clients may select whether they prefer uto(deduct our fees from their assets
or (ii) to bill them for the incurred fees. We wilharge (bill or deduct) our fees to our clients@vance at the
beginning of each calendar quarter based uponuheey end value (market value or fair market vafuiae
absence of market value, plus any credit balaneeious any debit balance) of the client's accoanttie
previous quarter. Initial fees will be prorated foe number of days remaining in the quarter arsg:dban the
initial balance in the client's account.
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C. Fees and Expenses other than advisory feedll fees paid to LLFA for investment advisoryrgees are separate
and distinct from the fees and expenses chargetdistpdians, brokerage firms to their clients anduaiufunds to
their shareholders. These fees and expenses amibeéesin each custodian and brokerage firm's tdeedule 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 managetrfer, other fund expenses, and a possible disivibtee. A
client could invest in a mutual fund directly, wotht our services. In that case, the client wouldraceive the
services that we provide which are designed, anatimgr things, to assist the client in determinirtgolt mutual
fund or funds are most appropriate to each clidimzscial condition and objectives. Accordingliietclient should
review both the fees charged by the funds andgés éharged by LLFA to fully understand the totabant of
fees to be paid by the client and to thereby evaltre advisory services being provided.

We will charge fees on cash balances in our cligmutfolio. If we maintain a certain cash balarigean
investment plan, it is a reflection of a portfotionstruction and investment decision.

D. Prepaid advisory fees and refunds our clients pay their fees quarterly in advarfcelient agreement may be
canceled at any time, by either party, for any@aagon receipt of 30 days prior written notice odgermination
of any account, any prepaid, unearned fees wiiroenptly refunded, and any earned, unpaid feesbeillue and
payable.

We will calculate the prorated amount of fees uhiél effective day of the termination of the agreat{30
calendar days after the receipt of the writtenagjtand refund the client for the balance of thegmaid fee amount.
The client has the right to terminate an agreemthbut penalty within five business days afteregintg into the
agreement.

E. Other compensation -LEHMANN, LIVIAN, FRIDSON ADVISORS and our supengsl persongo not accept
any compensation for the sale of securities orrdtheestment products, including asset-based sélagges or
service fees from the sale of mutual funds.

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

Our supervised persons and d@&not accept any performance-based fees. Our relatsdmeklVIAN & CO,
LLC manages a limited partnership (LIVIAN CAPITALRPORTUNITIES, LP) for accredited and qualified
investors. This partnership accepts performance fee

LIVIAN & CO. LLC and its supervised persons providgular investment research, back-office, trading,
compliance and operation services to LLFA andlients. In the course of these activities, situadionay arise
where there is conflict in side-by-side managenhbetiveen the clients of LIVIAN & CO., LLC and LLFA .

For example, which clients have priority with reaoendations/transactions, trade allocations or dichinvestment
opportunities when these are equally suitable fof AN & CO.’s and LLFAs clients?

In order to mitigate these conflicts, LIVIAN & C®as adopted a TRADE ROTATION POLICY. LIVIAN & CO.
will maintain a log of the recommendations, tratisens, trade allocations and limited opportunitiest are equally
suitable for the clients of both entities and alte the order of priority with which they are implented. This
TRADE ROTATION POLICY should ensure that we do fator any clients over others (LIVIAN & CO’s and
LLFA’s).
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Item 7 - Types ofClients
We generally provide investment advice to théofeing types of clients:

* Individuals
» Trust, estates and charitable organizations
e Corporations or business entities other than thistl above.

In order to open and maintain an account we requirenimum account size of $500,000. In certaiownstances
this minimum may be negotiable for family membefrthe principals of the firm and relationships tbaerall
exceed $500,000 but may be comprised of smallenams.

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

A. Methods of Analysis and Investment Strategies In formulating investment advice or managingetssve use a
combination fundamental and technical analysis. @acess generally starts from the “top-down”: wasider
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 implememt 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 aes$tment by looking at
economic and financial factors (including the olleraonomy, industry conditions, and the financial
condition and management of the company itselfjetiermine if the security is underpriced (indicgtih
may be a good time to buy) or overpriced (indigaftrmay be 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 tleysia to the present in an
attempt to recognize recurring patterns of invebtdravior and potentially predict future price maest.

Technical analysis does not consider the underlffivancial 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.
e The Bloomberg Financial System.
» Research material prepared by others.
e Corporate rating services.
« Annual reports, prospectuses and filings with theusities and Exchange Commission.
* Investment newsletters.

Investment newsletters Richard Lehmann & Associates and Income Secarfvisors, Inc. (“ISA”), a sister
company, are under the common control of Richatthtann. ISA publishes several financial advisory sietters,
market commentary and model portfolios that maguis/recommend securities and investments thatatsaybe
appropriate for LLFA's clients. We have adopted filltowing policies and procedures with respecth® potential
conflicts that may arise between managing clies¢sand ISA offering and selling financial advisnewsletters:
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1. We may trade for our clients in securities thatinotuded in the newsletters. However, despite phoigy,
we are aware of the conflicts of interest that raage when trading securities that are recommemdto
newsletters for advisory clients. We will, at athés, act in the best interest of our advisorynttie

2. ISA will only cover securities in the newsletterdibved to be fit for the objectives of its subbers; its
model portfolios are developed solely for the nettsts. Income Securities Associates will not ceesurities
because LLFA made investments on behalf of oursadyiclients in a particular issuer.

3. Noting that the investment parameters of newslstibscribers may differ from those of LLFA’s clignit
is possible that LLFA may act on behalf of LLFA%ents in a manner contrary to the recommendatmosided
to newsletter subscribers.

I nvestment Strategies

We offer our clients both discretionary and noretisionary 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 five model portfolios suitable for clientsth different degrees of risk tolerance. The fodids are listed
in ascending order of riskiness.

1) Conservative Income
2) Moderate Income

3) Aggressive Income
4) “Multi-Driver” Portfolio
5) Equity Portfolio

We generally purchase securities as long-term tmests (securities held at least for a year); havewe may
purchase tactical short-term investments (secar#idd within a year). Occasionally we may impletreemme
trading (securities sold within a month from thairchase date). We may at times use certain oprfaoactions
to protect or to increase the income of the investnportfolio.

We may provide investment advice on investmenth sisdimited partnerships and private placemerthpeships
in other private investments in private equity, tuea capital, or other opportunities. Investmentieel may be
offered on any investments held by a client or aldhich a client has expressed an interielgase 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, Moderate and Aggressive Inconagegjies are subject, in addition to otgeneral market
risks, to interest rate, credit and volatility/liquiditisk.

» 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.

»  Volatility/liquidity risk _is the risk that a security may not be promptlyg sd generally prevailing market
prices and that prices may fluctuate widely dushtort-term market uncertainties.

Our strategies may occasionally utilize some trgdimategies (securities held less than a mog#xurities’
trading represents a significant or unusual risk and feetjtrading can affect investment performance jq@datrly
through increased brokerage and other transactists and taxes.
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Our Equity strategy involves all of the risks dissed above antbncentration risk. Concentration risk refers to
the fact that certain securities may representge lpercentage of the portfolio and price changéssses in that
security may affect very significantly the valuetioé overall investment portfolio.

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 sharesstadl dptions. All securities are subject to geherarket risks.

Item 9 - Disciplinary Information

All our supervised persons and we have not beejesiito any material disciplinary or legal evenhidr
item is Not Applicable.

Item 10 - Other Financial Industry Activities and Affiliations

A. Registration as broker-dealer or registered represetative of a broker-dealer— we and none of our
personnel are registered as a broker dealer oreggisdered 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

Richard Lehmann & Associates (RLA) entered in a aggment agreement with LLFA and receives compeansati
for this activity. RLA is the majority owner of ISA company that publishes several investment rettess.

ISA is anticipated to enter into a referral agreenveith LLFA and will receive compensation for rafag clients
to LLFA.

LIVIAN & CO., LLC has a management agreement wittFIA and is responsible for record keeping, investine
research, trading, reporting and compliance. LIVI&ANCO. receives an asset-based compensation froRALfbr
the services rendered.

LLFA’s Chief Compliance Officer, Michael Livian, &lso the President of Livian & Co., an investmatiser
firm registered with the SEC. LLFA has engagedariv& Co., to provide trading and administrativevsees to
LLFA. Mr. Livian serves on LLFA’s Investment Comttiiie and also provides investment advice on belfialf
Livian & Co. From time to time, Mr. Livian may idé&fy an investment opportunity that is approprifitethe
clients of both LLFA and Livian & Co. In this sdtion, the Livian & Co. trading desk will follow ¢htrade
rotation policy described in Item 6 of this broodur

LLFA’s CEO, Richard Lehman, is also President aftRird Lehman & Associates an investment adviser fir
registered with the SEC. It is anticipated thartk of Richard Lehmann & Associates will be astetecome
clients of LLFA once LLFA’s registration is effeed. Subsequently, RLA is anticipated to deregiatean
investment adviser.

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. itam is not
applicable.
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Item 11 - Code of Ethics, Participation or Interestin Client Transactions and Personal Trading

A. Code of Ethics- We have adopted a Code of Ethics expressinfirthess commitment to ethical conduct. Our
Code of Ethics describes the firm's fiduciary deiéé@d responsibilities to clients, and sets foltRA's practices
of supervising the personal securities transactidssipervised persons with access to client in&tion.
Individuals associated with LLFA may buy or seltsgties for their personal accounts identical talifferent
from those recommended to clients. It is our exggdgolicy that none our employees shall prefeohlser own
interest to that of an advisory client or make pred investment decisions based on the investnemsisidns of
advisory clients.

To supervise compliance with our Code of Ethicsreguire that anyone associated with this advipoagtice
with access to advisory recommendations providei@nsecurities holdings reports and quarterly @atisn
reports to the firm's Chief Compliance Officer. WWguire such access persons to also receive aprorathe
Chief Compliance Officer prior to investing in alBO's or private placements (limited offerings).

We require that all individuals must act in accorciawith all applicable Federal and State regutatigoverning
registered investment advisory practices. Our Qidgthics further includes the firm's policy protibg the use
of material non-public information. Any individuabt in observance of the above may be subjectsimipline.

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

B. Material Financial Interest — we or any related person do not recommend ¢mtslior buy or sell for client
accounts securities in which we or any relatedqrelsas a material financial interest in withoutcfie
disclosures.

C. Personal Transactions- we or a related person may buy or sell secarftie our personal accounts identical
to or different than those we recommend to ountdieThis may represent a conflict of interest thattry to
mitigate with our expressed policy that none of emnployees shall prefer his or her own intereshab of an
advisory client or make personal investment densizased on the investment decisions for advidagts. We
require that anyone associated with our advisoagtpre with access to advisory recommendationsigecannual
securities holdings reports and quarterly traneaatports to the firm's Chief Compliance Officadahat they
comply with Federal and State regulations appliedbt registered investment advisers.

D. Shareholders and employees of LLFA may themsdbeeadvisory clients of LLFA, and we will treaeth like any
other client. Apart from this situation, persotrahsactions for LLFA and our related persons moll be included
in blocks with client trades.

Item 12 - Brokerage Practices

A. Broker-dealers Selection- we endeavor to select those brokers or dedlatsiill provide the best services at
the lowest commission rates possible. The reasenab$ of commissions is based on the broker'syatuaili
provide professional services, competitive commissates and other services, which will help ugroviding
investment management services to our clients. \AAg therefore recommend the use of (or use) a brwke
provides useful platform and securities transacsienvices even though a lower commission may begelaby a
different broker.

1. Research and Other Soft Dollar Benefits this item is not applicable. We do not receiveesgch or other
products or services other than execution fromokdardealer or a third party in connection watlent
securities transactions (“soft dollar benefits”).

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

3. Directed Brokerage.
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a. This item is not applicable. We do not routinedgommend, request or require thatiantdirect us to
execute transactions through a specified brokelede&Ve may however recommend that cligntsuse
Schwab and/or Fidelity Investments and its afllidtational Financial Services LLC (“Fidelity”) as
Custodians and we may suggest that they use tremaala broker-dealer when the economics of the
transactions are beneficial to the client. Clientsy have accounts at Schwab and/or Fidelity armttteavay
from them.

b. Directed Brokerage -Many clients, when undertaking an advisory relatup, already have a pre-
established relationship with a broker and they wiltruct us to execute all transactions throuwtt broker.
In the event that a client directs us to use aqaar broker or dealer, it should be understoad tinder those
circumstances we will not have authority to neget@mmissions or obtain volume discounts and best
execution may not be achieved. In addition, unkdesé circumstances a disparity may exist betwesseth
commission charges and the commissions chargeiih¢o dients.

B. Block Trades -We will aggregate the purchase or sale of seearitihere possible and when advantageous to
clients. This blocking of trades permits the tradai aggregate blocks of securities composed @ftadsom
multiple clients’ accounts so long as transactiost€ are shared equally and on a pro-rated basieée all
accounts included in any such block. Block tradifigws us to execute trades in a more timely andtaije
manner.Because it can often take time to contact and oigteimission to place trades for nondiscretionsients,
we will typically place trades for discretionaryesits before trades are placed for non-discretipokents. Non-
discretionary clients may, therefore, receive défd prices for securities trades than do disanetip clients, and
investment opportunities available to discretiondignts may no longer be available by the timea-n
discretionary client can be contacted by us.

Timing of Transactions Relative to Income Securitie’ Newsletter Publications— Richard Lehmann &
Associates is a majority owner of Income Securifissociates, a company publishing several investmen
newsletters, providing investment commentary, reoemdations and model portfolios. These newsletterng
discuss/recommend securities that may also be ppate for investment by LLFA's clients.

When trading securities of companies that are dsstirecommended in the newsletters we will:
1) maintain a record of the securities and issuetsifed in the newsletters for that montbgtricted list)
2) we will not trade the securities in the restriclistifor a period of 24 hours prior to and a peradidt8

hours following the publication/dissemination o thewslettersbjack-out period).
Item 13 - Review of Accounts

A. Reviews —-The securities that we recommend or purchaseviestment Supervisory Services accounts are
continuously reviewed. Investment Supervisory Smwiaccounts are reviewed at least monthly or more
frequently.
More frequent reviews may be triggered by matenaiket, economic or political events, or by charigebe
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 ofptidormance of the investment portfolio, of itsecall
asset allocation and alignment with the agreecetardg-urthermore we review the size and performaheach
individual position.

All the accounts are reviewed by Richard LehmanartM Fridson, CFA and Michael Livian, CFA.

B. More Frequent Reviews- More frequent reviews of the accounts may ligeied by material market,
economic or political events, or by changes indlirent’s individual circumstances.

C. Regular Reports— Our clients will receive regular reports froneithbroker-dealer and/or qualified
custodian(s). We will provide additional reportscasitracted for at the inception of the advisofgtienship at
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least quarterly. The reports that we provide aiigtewr and will include information about the poaits in the
portfolio, the market value of the portfolio ane thnrealized gain and losses.
Item 14 - Client Referrals and Other Compensation

A. This item is not applicable.

B. Income Securities Advisors, a sister compdnyLé-A under the common control of Richard Lehmaisn,
anticipated to enter into a referral agreement WitRA. ISA will receive a percentage (30%) of cligervenues
referred to LLFA.

Item 15 - Custody

We do not have custody of clienfshdsor securities however we may, based on to the elections oftdie
documented in the investment advisory agreemeatst dur advisory fees directly to the clients’ agnts.

A qualified custodian (bank, broker-dealer or othealified custodian) will send clients accountetaents
directly, quarterly or more frequently. Cliersisould carefully review those statements. We mayigde clients
with additional reports and we urge them to complaeen with the account statements that they redeive their
qualified custodians.

Item 16 - Investment Discretion

We do accept discretionary authority to manager#ezsiaccount on behalf of clients.

For our discretionary clients, we request thaeipbovided with written authority to determine wiigecurities and
the amounts of securities that are bought or sh&broker dealer to use for client transactiordsthe
commissions costs that will be charged to our tdiéor these transactions. This written authostgénerally
included in our discretionary investment advisogyements.

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

Item 17 - Voting Client Securities

A. Voting Authority — we do not accept authority to vatient securities.

B. We do not have authority to vatkent securitiesClientswill receive their proxies or other solicitationisettly
from their custodian or a transfer agesiientscan contact us with questions about a particulbeisdion.

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

B. We do not have any financial condition thataasonably likely to impair our ability to meennt@ctual
commitments talients

C. Bankruptcy Petition — This item is not applicable.
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ltem 1 - Cover Page

A.

1. Supervised Person: MARTIN FRIDSON, CFA

2. Firm:

136 East 57, Street
New York, NY, 10022
Phone: (212) 319-8900

LEHMANN, LIVIAN, FRIDSON ADVISORS, LIC
136 East 57, Street

New York, NY, 10022

Phone: (212) 319-8900

3. Date of supplement: February 26, 2014

B. This brochure supplement provides information aboutMARTIN FRIDSON, CFA that
supplements LEHMANN, LIVIAN, FRIDSON ADVISORS'’s bro chure. You should have
received a copy of that brochure. Please contact Ra Roman, if you did not receive
LEHMANN, LIVIAN, FRIDSON ADVISORS's brochure or if you have any questions about
the contents of this supplement.

Additional information about Martin Fridson, CFA is available on the SEC’s website at
www.adviserinfo.sec.gov.

Item 2 - Educational Background and Business Expegnce
Name: Martin Fridson, CFA
Year of birth: September 4, 1952

Formal Education:

Business Background:

Professional designations:

Harvard Graduate School of Business AdministratMBA 1976

Harvard College, B.A. 1974

LEHMANN, LIVIAN, FRIDSON ADVISORS Chief Investmerfficer.
FRIDSONVISION LLC, Chief Executive Officer — 201@ present
BNP PARIBAS ASSET MANAGEMENT, INC Global Credit Stiegist
2010-2012

FRIDSON INVESTMENT ADVISORS, Chief Executive Office 2008-
2010

FRIDSONVISION LLC, Chief Executive Officer—2003-280
MERRILL LYNCH & CO, Chief High Yield Strategist -9B89-2002
MORGAN STANLEY, Head of Corporate Bond Researct984-1989

Chartered Financial Analyst (“CFA") Charterhold&his designation is
awarded by the CFA Institute. The requirementshi@io such designation are

REV 02/27/2014
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the successful completion of a three levels exatioinga professional
background in the financial industry and the applt@f the CFA Institute.

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

= Paid Contributor to Standard & Poor’s Capital I(leation: Leveraged Commentary and
Data

=  Speaking and writing for hire
= Expert Testimony
= $l-a-year Special Assistant to Director of New Y@iky Deferred Compensation Plan
Item 5 - Additional Compensation
The supervised person receives compensation farchigties described in Item 4.
Item 6 - Supervision

Martin Fridson, CFA is supervised by Michael Livi@FA, Chief Compliance Officer of LEHMANN,
LIVIAN, FRIDSON ADVISORS, (212) 319-8900.

LEHMANN, LIVIAN, FRIDSON ADVISORS requires that alhdividuals must act in accordance with all
applicable Federal and State regulations goven@gigtered investment advisory practices. LEHMANN,
LIVIAN, FRIDSON ADVISORS's Code of Ethics furtherdludes the firm's policy prohibiting the use of
material non-public information. Any individual niot observance of the above may be subject to
discipline.

LEHMANN, LIVIAN, FRIDSON ADVISORS requires that amye associated with this advisory practice
with access to advisory recommendations providei@nsecurities holdings reports and quarterly
transaction reports to the firm's Chief Complia@df&cer. LEHMANN, LIVIAN, FRIDSON ADVISORS
requires such access persons to also receive approm the Chief Compliance Officer prior to intieg

in any IPQO's or private placements (limited offgsh

Investment advice provided by LEHMANN, LIVIAN, FREDN ADVISORS is coordinated with the

portfolio management team. The portfolio managertearn is responsible to make sure that the advice
has a reasonable basis, follows the investmenepses of the firm and is suitable for specificritbe
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Part 2B of Form ADV: Brochure Supplement (continued)

ltem 1 - Cover Page
A.

1. Supervised Person: C. RICHARD LEHMANN
6175 NW 153 St. Suite 201
Miami Lakes, FL 33014
Phone: (305) 557-1832

2. Firm: LEHMANN, LIVIAN, FRIDSON ADVISORS, LIC
136 East 5%, Street
New York, NY, 10022
Phone: (212) 319-8900

4, Date of supplement: February 26, 2014

C. This brochure supplement provides information aboutRICHARD LEHMANN that
supplements LEHMANN, LIVIAN, FRIDSON ADVISORS'’s bro chure. You should have
received a copy of that brochure. Please contact Ra Roman, if you did not receive
LEHMANN, LIVIAN, FRIDSON ADVISORS's brochure or if you have any questions about
the contents of this supplement.

Additional information about RICHARD LEHMANN is ava ilable on the SEC’s website at
www.adviserinfo.sec.gov.

Item 2 - Educational Background and Business Expegnce
Name: C. RICHARD LEHMANN
Year of birth: August 6, 1942

Formal Education:

= B.S. degree (1963) in accounting from the UnivgrsftRichmond
= MBA degree in finance (1965) from Columbia UnivéygiNew York).

Business Background:

= LEHMANN, LIVIAN, FRIDSON ADVISORS Chief Executive @icer
and Secretary, December 2013 to present.

= Richard Lehmann & Associates Inc. President, 188 ¢sent

= Ingersoll-Rand & Co., International Controller, 106 1982

= Price Waterhouse & Co., Manager 1965 to 1970

Professional designations:
= Certified Public Accountant (inactive) from thetstaf New York.
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Item 3 -

Iltem 4 -

Item5 -

Item 6 -

REV 02/27/2014

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

Mr. Lehmann is also President and principal owrfédncome Securities Advisors, Inc., He is also a
financial columnist for Forbes magazine.

Additional Compensation
Mr. Lehmann receives compensation from both ofittérities in Item 4.
Supervision

Richard Lehmann is supervised by Michael Livian ACEhief Compliance Officer of LEHMANN,
LIVIAN, FRIDSON ADVISORS, (212) 319-8900.

LEHMANN, LIVIAN, FRIDSON ADVISORS requires that alhdividuals must act in accordance with all
applicable Federal and State regulations govengstered investment advisory practices. LEHMANN,
LIVIAN, FRIDSON ADVISORS's Code of Ethics furtherdludes the firm's policy prohibiting the use of
material non-public information. Any individual niot observance of the above may be subject to
discipline.

LEHMANN, LIVIAN, FRIDSON ADVISORS requires that amye associated with this advisory practice
with access to advisory recommendations provid@i@nsecurities holdings reports and quarterly
transaction reports to the firm's Chief Complia@df&cer. LEHMANN, LIVIAN, FRIDSON ADVISORS
requires such access persons to also receive apfrom the Chief Compliance Officer prior to invieg

in any IPQO's or private placements (limited offggh

Investment advice provided by LEHMANN, LIVIAN, FREBON ADVISORS is coordinated with the

portfolio management team. The portfolio managertearn is responsible to make sure that the advice
has a reasonable basis, follows the investmenepses of the firm and is suitable for specificrtbe
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Part 2B of Form ADV: Brochure Supplement (continued)

ltem 1 - Cover Page

A.
1. Supervised Person: Michael M. Livian, CFA
136 East 5%, Street
New York, NY, 10022
Phone: (212) 319-8900

2. Firm: LEHMANN, LIVIAN, FRIDSON ADVISORS, LIC
136 East 57, Street
New York, NY, 10022
Phone: (212) 319-8900

5. Date of supplement: February 26, 2014

B. This brochure supplement provides information aboutMICHAEL M. LIVIAN, CFA that
supplements LEHMANN, LIVIAN, FRIDSON ADVISORS'’s bro chure. You should have
received a copy of that brochure. Please contact Ra Roman, if you did not receive
LEHMANN, LIVIAN, FRIDSON ADVISORS's brochure or if you have any questions about
the contents of this supplement.

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

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

Business Background:

= LEHMANN, LIVIAN, FRIDSON ADVISORS, LLC Chief Finanial
Officer — December 2013 to present

= LIVIAN & Co., LL, Chief Executive Office and Chig€ompliance
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”") Charterholder. This designation is
awarded by the CFA Institute. The requirementshi@io such designation
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are the successful completion of a three levelsniation, a professional
background in the financial industry and the applt@f the CFA Institute.

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

The supervised person is the Chief Executive Officel President of LIVIAN & Co., LLC and
receives compensation for his activities. LIVIAN@D., LLC is a manager and a minority equity
owner of LEHMANN, LIVIAN, FRIDSON ADVISORS, LLC.

Item 5 - Additional Compensation
The supervised person does not receive any addittmmpensation. This item is not applicable.
Item 6 - Supervision

Michael M. Livian, CFA as the Chief Financial Officand Chief Compliance Officer of LEHMANN,
LIVIAN, FRIDSON ADVISORS is supervised by the BoastiManagers of the Firm.

LEHMANN, LIVIAN, FRIDSON ADVISORS requires that alhdividuals must act in accordance with all
applicable Federal and State regulations goven@gigtered investment advisory practices. LEHMANN,
LIVIAN, FRIDSON ADVISORS's Code of Ethics furtherdludes the firm's policy prohibiting the use of
material non-public information. Any individual niot observance of the above may be subject to
discipline.

LEHMANN, LIVIAN, FRIDSON ADVISORS requires that amye associated with this advisory practice
with access to advisory recommendations providei@msecurities holdings reports and quarterly
transaction reports to the firm's Chief Complia@df&cer. LEHMANN, LIVIAN, FRIDSON ADVISORS
requires such access persons to also receive approm the Chief Compliance Officer prior to intieg

in any IPQO's or private placements (limited offgsh

Investment advice provided by LEHMANN, LIVIAN, FREBDN ADVISORS is coordinated with the

portfolio management team. The portfolio managertearn is responsible to make sure that the advice
has a reasonable basis, follows the investmenepses of the firm and is suitable for specificritbe
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