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Item 1 – Cover PageWestern Research and Management, LLC3100 W. 7th Street, Suite 300, Fort Worth, TX817-877-9980www.western-companies.comMarch 2015This Brochure provides information about the qualifications and business practices ofWestern Research and Management, LLC [“Western”]. If you have any questions about thecontents of this Brochure, please contact us at 817-877-9980.  The information in thisBrochure has not been approved or verified by the United States Securities and ExchangeCommission or by any state securities authority.Western Research and Management, LLC is a registered investment adviser. Registrationof an Investment Adviser does not imply any level of skill or training.  The oral and writtencommunications of an Adviser provide you with information about which you determine tohire or retain an Adviser.Additional information about Western Research and Management, LLC also is available onthe SEC’s website at www.adviserinfo.sec.gov.
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Item 2 – Material Changes

No Material Changes.Currently, our Brochure may be requested by contacting Jeff Crawford, Chief ComplianceOfficer at 817-877-9980 or jeff@western-companies.com.Additional information about Western Research and Management, LLC is also available viathe SEC’s web site www.adviserinfo.sec.gov.  The SEC’s web site also provides informationabout any persons affiliated with Western who are registered, or are required to beregistered, as investment adviser representatives of Western.
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Item 4 – Advisory Business

Western Research and Management, LLC was formed in 1998.  Western is currently awholly owned subsidiary of Western Commerce Group, LP.  Western Commerce Group,LP’s general partner is Western Commerce Group Gen Par, LLC, which is owned by DonWoodard, Jr (70%), Chad Prestwood (12.5%), Jeff Crawford (12.5%) and Doug Frazier(5%).Western offers investment advisory and management services.  These services includeasset allocation, specific security selection and regular portfolio evaluations.  Theseservices are communicated through frequent client reports, meetings, and telephoneconversations.Western tailors its investment accounts to the needs of the individual client.  Clients mayrequest special emphasis be placed on certain securities or types of securities or they mayrequest special restrictions be placed on certain securities or types of securities. As anexample, a client may request that their account be more heavily focused on energy stocksas opposed to an account that is more broadly diversified.Western does not participate in wrap fee programs at this time.As of December 31, 2014, Western managed, on a discretionary basis, client assets of$185,601,649.Western formed a private fund, Western Alternative Strategies. The fund is set up as afund-of-funds structure. Western researches managers and conducts investment,operational and compliance due diligence in order to select energy, equity, credit, and realestate managers that collectively combine to create a diversified portfolio suitable for theinvestment objective of the fund. The fund is managed with its own investment objective,strategy and guidelines and is not tailored to the individualized needs of any particularinvestor in the fund. Therefore, investors must consider whether the fund meets theirinvestment objective and risk tolerance prior to investing. Detailed information about thefund can be found in each respective fund’s private placement memorandum.
Item 5 – Fees and Compensation

The firm bills for investment management services on a quarterly basis, in arrears.    Inaddition, Western Research and Management, LLC may be engaged by individuals or
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financial institutions to render investment advice on either a retained or hourly basis. Thefee schedule for Western Research and Management, LLC is 1.50% of assets undermanagement, per annum, for equity and balanced accounts less than $100,000, and 1.25%of assets under management, per annum, for equity and balanced accounts from $100,000through $750,000.  For equity and balanced accounts greater than $750,000 undermanagement, an annual fee of 1.00% will be charged. All mutual fund accounts arecharged a fee of 1.50% of assets under management in addition to the internalmanagement fees charged by any selected mutual funds.  Fixed income accounts arecharged 1.00% of assets under management. Lower fees for comparable services may beavailable from other sources. Clients may pay a reduced fee based certain circumstances.Any reduced fees are subject to the discretion of Western’s management.The specific manner in which fees are charged by Western is established in a client’swritten agreement with Western. Western will generally bill its fees on a quarterly basis.Clients are billed in arrears each calendar quarter. Clients may also elect to be billeddirectly for fees or to authorize Western to directly debit fees from client accounts.Accounts initiated or terminated during a calendar quarter will be charged a prorated fee.Upon termination of any account any earned, unpaid fees will be due and payable.Western’s fees are exclusive of brokerage commissions, transaction fees, and other relatedcosts and expenses which shall be incurred by the client. Clients may incur certain chargesimposed by custodians, brokers, third party investment and other third parties such as feescharged by managers, custodial fees, deferred sales charges, odd-lot differentials, transfertaxes, wire transfer and electronic fund fees, and other fees and taxes on brokerageaccounts and securities transactions. Mutual funds and exchange traded funds also chargeinternal management fees, which are disclosed in a fund’s prospectus. Such charges, feesand commissions are exclusive of and in addition to Western’s fee, and Western shall notreceive any portion of these commissions, fees, and costs.Item 12 further describes the factors that Western considers in selecting or recommendingbroker-dealers for client transactions and determining the reasonableness of theircompensation (e.g., commissions).Fees and expenses charged to or by the Western Alternative Strategies fund are set forth inthe fund’s private placement memorandum. While Western Alternative Strategies funddoes not in and of itself utilize margin at the fund level, the managers selected by Westernare permitted to utilize margin to the extent allowable under their particular fund’s privateplacement memorandum.
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Item 6 – Performance-Based Fees and Side-By-Side Management

Western does not charge any performance-based fees.
Item 7 – Types of Clients

Western provides portfolio management services to individuals, high net worthindividuals, banking institutions, charitable organizations, and corporations. Western alsoprovides advisory services to private funds. The minimum account size for each of theadvisory services offered follows. Western may choose to waive any minimum requirementat its discretion. Separate Accounts $250,000Private Funds $500,000
Item 8 – Methods of Analysis, Investment Strategies and Risk of LossWestern invests primarily in common stocks, corporate bonds, municipal bonds, mutualfunds, options, private investments in hedge funds, private equity funds, and real estateopportunities.The firm invests in securities of companies or other issuers whose value Western Researchand Management, LLC believes is not fully recognized by the public, or invests throughother managers that Western Research & Management, LLC believes can capture thesevalues as well. We also invest in domestic and foreign issuers.The basis of our investment decisions involves fundamental analysis of factors such as eachissuer's financial condition and industry position, as well as market and economicconditions. When using outside managers, Western Research and Management, LLCexercises due diligence to ensure that the investing style of any outside manager iscompatible with the risk tolerance and diversification needs of the client.Investing in securities involves risk of loss that clients should be prepared to bear.Western Research and Management, LLC does not recommend one particular type ofsecurity, but instead focuses on diversifying its clients’ portfolios among several assetclasses and security types to mitigate risk.
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Western Alternative Strategies is managed with its own investment objective and is nottailored to the individualized needs of any particular investor in the fund. Informationabout the fund, its strategy and the risks associated with the fund are explained in detail inthe fund’s private placement memorandum.
Item 9 – Disciplinary Information

Registered investment advisers are required to disclose all material facts regarding anylegal or disciplinary events that would be material to your evaluation of Western or theintegrity of Western’s management. Western has no information applicable to this Item.
Item 10 – Other Financial Industry Activities and Affiliations

Don Woodard, Jr. is the President of Western Underwriters, Inc., a life insurance brokeragecompany, and Western Strategic Advisors, a FINRA registered Broker/Dealer.  He spendsapproximately 5% of his time on insurance-related matters, 65% of his time on mergersand acquisitions related matters, and 30% of his time in an investment advisory capacity.Western’s client’s that are in need of mutual funds and variable annuities are referred toWestern Strategic Advisors, LLC, a FINRA registered Broker/Dealer. Western StrategicAdvisors, LLC also provides a service to Clients regarding the purchase and/or sale ofprivate businesses. The company negotiates the transaction and manages due diligence andclosing procedures.  Don Woodard, Jr. is President and Jeff Crawford is Executive VicePresident and Chief Compliance Officer of Western Strategic Advisors, LLC.Western Operations, LLC provides consulting services to small businesses and theirowners. Western’s clients that are in need of life insurance or estate planning are referredto Western Underwriters.
Item 11 – Code of Ethics

Rule 204A-1 under the Investment Advisers Act of 1940 requires registered investmentadvisers to adopt a code of ethics.  The rule requires an adviser’s code of ethics to set forthstandards of conduct and requires compliance with federal securities laws.



5

The code of ethics is based upon Western Research and Management, LLC and itsemployees’ fiduciary obligation to the firm’s clients and the firm’s obligation to complywith federal securities laws.Our firm is based on the ideals of openness, integrity, honesty, and trust.  It is importantthat each employee act in a manner consistent with these ideals and according to the lawsthat govern our business.Western’s clients or prospective clients may request a copy of the firm's Code of Ethics bycontacting our office.Employees of Western Research and Management, LLC may trade in securities that itrecommends to its clients only under the following conditions: employees must takepositions of the same type (i.e. long, short) as the client, client trades must always takepriority over any employee trades, and any personal transactions by the advisor or advisorrepresentatives that are inconsistent with advice given to the client are strictly forbidden.The firm’s President documents and monitors all employee trades.
Item 12 – Brokerage Practices

Western Research and Management, LLC may pay for research-related material throughsoft-dollar arrangements with brokers who meet the best execution policy. Through softdollar arrangements registrant may receive research, market-data, and other relatedservices in exchange for allocating trades. Specifically, Western utilizes soft-dollars topurchase research and data from Capital IQ. Western has entered into arrangements toreceive such products covered under the Safe Harbor of Section 28(e). The firm may utilizeproducts for mixed use. However, portions of products will be paid for with hard dollars.The commissions charged by a soft dollar broker may be higher than those of otherbrokers.  The research and service generated by soft-dollars are applicable for all accounts.In placing portfolio transactions, Western Research and Management, LLC seeks the bestqualitative execution, taking into account such factors as price (including the brokeragecommission), execution capability, responsiveness of the broker, and the brokerage andresearch services provided by the broker.  The firm seeks favorable prices and commissionrates that are reasonable in relation to the benefits received.Western Research and Management, LLC has an arrangement with National FinancialServices LLC and Fidelity Brokerage Services LLC (collectively, and together with allaffiliates, "Fidelity") through which Fidelity provides Western with "institutional platform



6

services." The institutional platform services include, among others, brokerage, custody,and other related services. Fidelity's institutional platform services that assist Western inmanaging and administering clients' accounts include software and other technology that(i) provide access to client account data (such as trade confirmations and accountstatements); (ii) facilitate trade execution and allocate aggregated trade orders for multipleclient accounts; (iii) provide research, pricing and other market data; (iv) facilitatepayment of fees from its clients' accounts; and (v) assist with back-office functions,recordkeeping and client reporting.Fidelity also offers other services intended to help Western manage and further develop itsadvisory practice. Such services include, but are not limited to, performance reporting,financial planning, contact management systems, third party research, publications, accessto educational conferences, roundtables and webinars, practice management resources,access to consultants and other third party service providers who provide a wide array ofbusiness related services and technology with whom Western may contract directly.Western Research and Management, LLC is independently operated and owned and is notaffiliated with Fidelity.Fidelity generally does not charge its advisor clients separately for custody services but iscompensated by account holders through commissions and other transaction-related orasset-based fees for securities trades that are executed through Fidelity or that settle intoFidelity accounts (i.e., transactions fees are charged for certain no-load mutual funds,commissions are charged for individual equity and debt securities transactions). Fidelityprovides access to many no-load mutual funds without transaction charges and other no-load funds at nominal transaction charges.The company is committed to obtaining the best value for accounts at the lowest possiblecosts and seeks those brokers who can best execute on the Client’s behalf.Some Clients may direct the firm to use specific firms as Custodians and/or brokers toexecute trades for their portfolios.  When directed by an individual Client to use a specificbroker-dealer, no attempt is generally made to negotiate commissions, and as a result, insome transactions these Clients may pay materially different commissions than paid byother Clients of the firm for the same trade.  The firm often places blocked trades, in whichindividual trades are grouped to place a block order in the interest of receiving a betterprice.  When different prices are given for pieces of the block, the executing broker gives anaverage price to all participating Clients.  Clients directing the firm to use specific broker-dealers may not participate in such blocked trades, and therefore may receive a different
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price, and may be limiting the firm’s ability to negotiate better commissions of blockedtrades.When the same security is purchased or sold for several Client accounts at or about thesame time, the transaction may be executed on a combined (“blocked”) basis, because theaggregate volume of the transaction may provide better purchase or sale prices, lowercommission expense, or beneficial timing of transactions.  Customarily, such factors aswhether a group of accounts is discretionary or non-discretionary, and when the requiredapprovals will be obtained, will determine the aggregation of particular orders.  However, ifan entire blocked order cannot be filled at one time, the following factors will beconsidered in order to equitably allocate shares between the respective accounts:  the sizeof each account (a small account’s allocation may be increased to give it a meaningfulposition, or eliminated if the allocation is too small); or each account’s relative cashposition (a relatively large cash position may require more rapid investment of those fundsthan accounts with relatively smaller cash positions); or transaction fees that will beincurred if multiple trades are executed within a single account (for this reason, randomaccount allocation is preferred over pro-rata allocation based on account size).  All blockedtrades are allocated to the client accounts on the day of trade execution.Accounts that Western Research and Management, LLC has discretionary authority overwill be eligible to participate in Initial Public Offerings (IPOs).  IPOs will be allocated by theclient’s investment objectives. Western Research and Management, LLC may modify thetrade allocation; shares will be distributed on a pro rata basis in the equity accounts.  Thereis a minimum allocation of twenty-five (25) shares per account to minimize transactioncosts.  The following are acceptable reasons for modification:  small accounts do not receivean allocation because the position size results in excess settlement costs; position ofaccounts (i.e., accounts with a relatively large cash position or that are over-weight orunder-weight the industry sector).
Item 13 – Review of Accounts

Accounts are monitored by the investment committee bi-monthly at a minimum for suchthings as asset allocation, security holdings, and cash positions, and appropriatechanges/adjustments are noted.  Client meetings are held at least annually to ascertain anychanges that have occurred in the client's financial situation that would necessitate achange in the investment plan.  Meetings can be in person or by telephone.   Occasionally,client review meetings may be deferred due to client's schedule.
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Unless another frequency is requested, client reports are generated monthly by thecustodian and include an account holding summary and descriptions of purchases andsales.  Confirmations are also sent to clients from the custodian when transactions aremade for their accounts, describing the transaction.  Western Research and Managementsends quarterly economic and market commentary as well as annual performance reports.
Item 14 – Client Referrals and Other Compensation

Western Research and Management, LLC does not receive any compensation from outsidesources as a result of providing investment advice or advisory service to our clients.Western does not compensate any person for client referrals of investment advice oradvisory services.
Item 15 – Custody

Western is deemed to have custody of client funds because investment advisory fees aredirectly debited from client accounts. Debiting of fees is done pursuant to authorizationprovided by each client. Usually monthly, but no less than quarterly, clients receive accountstatements directly from the custodian of their account. Custodial statements includeaccount holdings, market values and any activity that occurred during the period, includingthe deduction of investment advisory fees. Western urges clients to compare informationcontained in reports provided by Western with the account statements received directlyfrom the account custodian. Differences in portfolio value may occur due to various factors,including but not limited to: (1) unsettled trades; (2) accrued income; (3) pricing ofsecurities; and (4) dividends earned but not received.Western and its officers/directors have direct access to the assets held in the WesternAlternative Strategies fund. Western complies with the requirements of the Custody Ruleunder the Investment Advisers Act of 1940 with regard to the custody of private funds,including engaging the services of an independent accountant to conduct a financial auditof the fund each year. A copy of the audit is provided to participants in the fund within 180days of the fund’s fiscal year-end.In addition, Western has allowed its employees to serve in the capacity of trustee on  clientaccounts.  This is an uncommon practice for Western and controls have been implementedto ensure safe keeping of client funds. An independent surprise audit will take place on anannual basis. A third party custodian will always remain in place for clients assets.
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Item 16 – Investment Discretion

Western Research and Management, LLC usually receives discretionary authority from theclient at the outset of an advisory relationship to select the identity and amount ofsecurities to be bought or sold. In all cases, however, such discretion is to be exercised in amanner consistent with the stated investment objectives for the particular client account.When selecting securities and determining amounts, Western observes the investmentpolicies, limitations and restrictions of the clients for which it advises. Investmentguidelines and restrictions must be provided to Western in writing.
Item 17 – Voting Client Securities

Our policy and practice regarding proxy voting includes the responsibility to monitorcorporate actions, receive and vote client proxies, and disclose any potential conflicts ofinterest to clients.In regards to voting procedure, all employees will forward any proxy materials received onbehalf of clients to the asset management department. Western will then determine whichclient accounts hold the security to which the proxy relates.   Absent material conflicts,Western will determine how best to vote the proxy in accordance with the applicablevoting guidelines, complete the proxy, and vote the proxy in a timely and appropriatemanner.Western Research and Management, LLC will provide, upon request, our detailed policiesand procedures as well as our historical records regarding proxy voting.  Please contact ouroffice at (817) 877-9980.
Item 18 – Financial Information

Registered investment advisers are required in this Item to provide you with certainfinancial information or disclosures about our financial condition. Western Research andManagement, LLC has no financial commitment that impairs its ability to meet contractualand fiduciary commitments to clients, and has not been the subject of a bankruptcyproceeding.


