Thomas & Atkinson Capital Management

Item 1 — Cover Page
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September 1, 2015

This Brochure provides information about the qualifications and business practices of
Thomas & Atkinson Capital Management LLC [Thomas & Atkinson]. If you have any
guestions about the contents of this Brochure, please contact us at 650.926.0795.

Thomas & Atkinson Capital Management LLC is a registered investment adviser. As
required by the SEC, we must state that the term “registered investment adviser” and
description of Thomas & Atkinson Capital Management LLC and/or members of our firm
as “registered” is not contingent on specific skills or training. The information in this
Brochure has not been approved or verified by the United States Securities and
Exchange Commission [SEC] or by any state securities authority.

You are encouraged to review this Brochure (Form ADV Part 2A) and the Brochure
Supplements (Form ADV Part 2B) for our firm’s employees for more information on the
gualifications of our firm and its employees.

Additional information about Thomas & Atkinson Capital Management LLC is also
available from the website of the Securities and Exchange Commission at
www.adviserinfo.sec.gov.



http://www.adviserinfo.sec.gov/

Item 2 — Material Changes

This updated Form ADV Part 2A contains the following changes from the prior version:

- Notice that former Managing Member Stanley Eugene Thomas transferred his
ownership in the Firm to Managing Member Anne Wakefield Atkinson as of
August 2015.

We will provide you with a new Brochure as necessary based on changes or new
information, at any time, without charge. Our Brochure may be requested by contacting
Anne Wakefield Atkinson, Managing Member at 650.926.0795.

Additional information about Thomas & Atkinson Capital Management LLC is available
via the SEC’s website www.adviserinfo.sec.gov. The SEC’s website also provides
information about any persons affiliated with Thomas & Atkinson who are registered as
investment adviser representatives of Thomas & Atkinson Capital Management LLC.
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ltem 4 — Advisory Business

Established in 2004, Thomas & Atkinson Capital Management LLC is an investment
adviser registered with the Securities and Exchange Commission under the Investment
Advisers Act of 1940, as amended. As of August 2015, Thomas & Atkinson is wholly
owned by Anne Wakefield Atkinson.

Thomas & Atkinson provides supervisory investment advisory services, which means
that client accounts are subject to ongoing review of portfolio holdings on a periodic
basis. Portfolio holdings are adjusted, as needed, within the investment strategy used
by the firm to manage client accounts (see Iltem 8 — Methods of Analysis, Investment
Strategies and Risk of Loss). We invest client assets in diversified portfolios that
generally include shares of registered investment company shares [mutual funds],
which may be invested in equity securities, derivatives, fixed income and municipal
securities. Portfolios may also include investments in individual securities within the
preceding asset classes. Thomas & Atkinson generally manages its client accounts on
a fully discretionary basis.

The diversification in a specific account at any particular time is based upon a number
of factors including: 1) a client’s investment objectives, risk tolerance, financial status,
and other factors identified in communications with a client including client imposed
restrictions; 2) Thomas & Atkinson’s professional judgment concerning the advisability
of particular investments; 3) market conditions; and 4) other economic factors that affect
types of investments.

Thomas & Atkinson does not select investments for nor participate in wrap fee
programs.

As of December 31, 2014, Thomas & Atkinson manages a total of $158 million, all on a
discretionary basis.

Item 5 — Fees and Compensation

Thomas & Atkinson charges advisory fees that are based upon a percentage of the
assets under management in a client’s account. Fees are charged quarterly, in
advance, based upon the fair market value of an account at the end the preceding
guarter. The initial quarterly fee for a new account, which may be prorated, is based
upon the initial fair market value of the client’s account as of the start of the advisory
relationship. Fees are generally not negotiable; however Thomas & Atkinson reserves
the right to adjust fees in certain circumstances.
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Thomas & Atkinson’s annual fee schedule is provided below:

Assets Under Management Annual Advisory Fee
Up to $1 million 1.00%
Next $2 million 0.75%
Next $7 million 0.50%
Over $10 million 0.30%

Subject to a minimum annual fee of $5,000

Fees are generally deducted directly from the client’'s account by the custodian and paid
by the custodian to Thomas & Atkinson, as provided in the client’s investment
management agreement.

Thomas & Atkinson’s fees are exclusive of brokerage commissions, transaction fees,
and other related costs and expenses which shall be incurred by the client. Mutual
funds and exchange traded funds charge internal management fees, which are
disclosed in a fund’s prospectus. Thomas & Atkinson does not receive any portion of
these commissions, fees, or costs. Item 12 — Brokerage Practices, further describes the
factors that Thomas & Atkinson considers in selecting or recommending broker-dealers
for client transactions and determining the reasonableness of their compensation.

Unearned fees are refunded on a prorated basis (for the remaining period of the
calendar quarter). In addition, a client may terminate an investment management
agreement with Thomas & Atkinson within 5 days of signing the agreement, without
penalty or payment of advisory fees to Thomas & Atkinson, but subject to any
transactions that may have taken place in the account (and related costs) prior to
receipt of the notice of termination by Thomas & Atkinson.

Accounts may be terminated by clients upon written notice to Thomas & Atkinson.
Thomas & Atkinson may terminate a client account upon 30 days written notice.

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

Thomas & Atkinson does not charge any performance-based fees.
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Item 7 — Types of Clients

Thomas & Atkinson provides portfolio management services to individuals, trusts,
estates, pension and profit-sharing plans, charitable accounts, corporations,
foundations, and endowments.

The minimum size for a client account is $750,000 in assets. Thomas & Atkinson may
waive its minimum account size in its sole discretion. Generally, a client with an initial
account with Thomas & Atkinson under $750,000 in assets should have a net worth of
at least $1.5 million.

Item 8 — Methods of Analysis, Investment Strategies and Risk of Loss

Thomas & Atkinson uses both qualitative and quantitative methods to form judgments
regarding broad market trends and macro-economic conditions. We employ both
fundamental and technical analysis when evaluating investments. Our core holdings are
no-load mutual funds, supplemented by exchange-traded funds (ETFs) and individual
securities. Mutual funds and ETFs are desirable for the broad diversification they afford
the risk-averse investor, and the additional benefits of liquidity and professional
management. The selection of individual mutual fund managers is based on research
from numerous sources; including but not limited to, research material produced by
others for this specific purpose, other purchased research, prospectuses, filings with the
SEC, and other publically available materials.

When selecting mutual fund managers we focus on their long-term investment record
and our confidence that they can continue to consistently apply their investment
philosophy in the future. We use actively managed funds that tend to focus on specific
sectors of the investment world. Asset classes represented in client portfolios include
domestic, international, and emerging markets investments in both equity and fixed
income, natural resources and commodities, and real estate investment trusts. Asset
classes may be further divided into sub-sectors of value and growth styles and large
and small companies. The firm’s focus is on the longer-term investment horizon, and we
consider our orientation to be investing rather than trading.

Each client’s portfolio is designed to reflect their individual needs, desires and abilities.
Some of the factors that determine the portfolio’s characteristics include the investor’'s
tolerance for risk, tax situation, liquidity needs, other assets, and performance
expectations. Our objective is to achieve superior returns while limiting the risk level in
the portfolios through asset selection and broad diversification.
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The investment strategies summarized above represent Thomas & Atkinson’s current
intentions, are general in nature and are not exhaustive. Depending on conditions and
trends in securities markets and the economy generally, the firm may pursue other
objectives or use other techniques that it considers appropriate and in the interest of its
clients.

We believe that the use of the methodologies presented above reduces the downside
risk for client portfolios over time, although there are no guarantees that this will be the
case and all investments entail some risk of loss.

Risk of Loss
Our investment approach constantly keeps the risk of loss in mind and clients should do
the same. Investors may face the following investment risks amongst others.

e Changes in economic conditions can adversely affect investment performance. At
times, economic conditions in the U. S. and elsewhere have deteriorated
significantly, resulting in volatile securities markets and large investment losses.

¢ Client accounts may not achieve their investment objectives. An investment
strategy may not be successful and investors may lose some or all of their
investment.

e Counterparties such as brokers, dealers, custodians and administrators with which
Thomas & Atkinson does business on behalf of clients may default on their
obligations.

There are many kinds of risks that investment portfolios may be exposed to over time.
We believe that by appropriate diversification, these risks may be reduced, but not
eliminated altogether. Investing in securities involves the risk of loss that clients should
be prepared to bear.

e Market Risk. The price of a mutual fund, security, or bond may drop in reaction to
tangible and intangible events and conditions. This type of risk is caused by
external factors independent of a security’s particular underlying circumstances.
For example, political, economic and social conditions may trigger market events.

e Inflation Risk. When inflation is present, a dollar today will buy more than a dollar
next year, because purchasing power is eroding at the rate of inflation.

e Currency Risk. Overseas investments are subject to fluctuations in the value of the
dollar against the currency of the investment’s originating country. This is also
referred to as exchange rate risk.

e Interest rate risk. Fluctuations in interest rates may cause investment prices to
fluctuate. For example, when interest rates rise, yields on existing bonds become
less attractive, causing their market values to decline.
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e Reinvestment Risk. This is the risk that future proceeds from investments may
have to be reinvested at a potentially lower rate of return or interest rate. This
primarily relates to fixed income securities.

e Liquidity Risk. Liquidity is the ability to readily convert an investment into cash. For
example, Treasury Bills are highly liquid, while individual real estate properties are
not.

e Business Risk. These risks are associated with a particular industry or a particular
company within an industry.

e Financial Risk. Excessive borrowing to finance a business’ operations increases
the risk to profitability, because the company must meet the terms of its obligations
in good times and bad. During periods of financial stress, the inability to meet loan
obligations may result in bankruptcy and/or a declining market value for an
investment.

Item 9 — Disciplinary Information

As registered investment advisers we are required to disclose all facts regarding any
legal or disciplinary events that would be material to your evaluation of Thomas &
Atkinson or the integrity of our firm’s management.

Neither Thomas & Atkinson nor any member of the firm is now or has ever been subject
to criminal or civil actions or administrative proceedings of any federal, state or foreign
financial regulatory agency or authority, or the proceedings of a self-regulatory
organization.

Item 10 — Other Financial Industry Activities and Affiliations

Neither Thomas & Atkinson nor any of its management persons is actively engaged in
any other investment-related business or occupation.

Thomas & Atkinson and its management persons have no material relationships or
arrangements with any related party or organization in any of the following businesses
or professions.

e broker-dealer, municipal or government securities dealer or broker

¢ investment company or other pooled investment vehicle

e other investment adviser or financial planner

e futures commission merchant, commodity pool operator or trading advisor
e banking or thrift institution
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accountant or accounting firm

lawyer or law firm

insurance company or agency

pension consultant

real estate broker or dealer

sponsor or syndicator of limited partnerships

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

Thomas & Atkinson and its employees may purchase for their own accounts the same
securities in which client accounts are invested. In order to minimize the conflict with
client accounts resulting from investments by Thomas & Atkinson and its employees,
we have adopted a Code of Ethics that implements personal trading policies and
procedures, which are designed to prevent or minimize conflicts caused by personal
transactions by Thomas & Atkinson and its employees.

Code of Ethics

As a fiduciary, Thomas & Atkinson has a duty of utmost good faith to act solely in the best
interests of each of our clients. Our clients entrust us with the management of their funds,
which in turn places a high standard on our conduct and integrity. Our fiduciary duty
compels all employees to act with the utmost integrity in all of our dealings. This fiduciary
duty is the core principle underlying this Code of Ethics and Personal Trading Policy, and
represents the expected basis of all of our dealings with our clients.

A. Standards of Conduct

This Code of Ethics consists of the following core principles.

(1) The interests of clients will be placed ahead of the firm’s or any employee’s own
investment interests.

(2) Employees are expected to conduct their personal securities transactions in
accordance with the Personal Trading Policy and will strive to avoid any actual or
perceived conflict of interest with the client.

(3) Employees will not take inappropriate advantage of their position with the firm.

(4) Employees are expected to act in the best interest of each of our clients.

(5) Employees are expected to comply with federal securities laws.

B. Protection of Material Non-Public Information
Employees are expected to exercise diligence and care in maintaining and protecting
our clients’ non-public, confidential information.

C. Personal Conduct
As noted above, employees are expected to conduct themselves with the utmost
integrity and to avoid any actual or perceived conflict with our clients. In this spirit,
the following are required of employees:

Thomas & Atkinson Capital Management LL.C




(1) Acceptance of Gifts
Employees are prohibited from receiving any gift, gratuity, hospitality or other
offering of more than de minimis value from any person or entity doing business
with Thomas & Atkinson. This gift policy generally excludes items or events
where the employee has reason to believe there is a legitimate business
purpose.

(2) Service as Director for an Outside Company
Any employee wishing to serve as director for an outside company (public or
private) must first seek the approval of the Chief Compliance Officer [CCO]. The
CCO, in reviewing the request, will determine whether such service is consistent
with the interests of the firm and our clients.

(3) Annual Employee Acknowledgement
New employees must acknowledge they have read and they understand and
agree to comply with this Code of Ethics and Personal Trading Policy. All
employees are required to make the same acknowledgement annually.

Personal Trading Policy
A. Matters to Consider Before an Employee Places a Trade

(1) Whether the amount or nature of the transaction will affect the price or market for
the security;

(2) Whether the employee will benefit from purchases or sales being made for any
client;

(3) Whether the transaction is likely to harm any client; and

(4) Whether there is an appearance or suggestion of impropriety.

B. Personal Trading Restrictions
(1) General
Employees are expected to purchase or sell a security for their personal
accounts only after trading of that same security has been completed in client
accounts. Personal accounts of the employee include all accounts for family
members and over which the employee has authority.
a. Any employee contemplating a trade to the contrary must consult with the
CCO hefore conducting his or her personal trade.
b. Itis the employee’s responsibility to know which securities are being traded
by the firm.
(2) Initial Public Offerings and Private Placements
All employees are required to obtain approval from the CCO before investing in
an initial public offering (“IPQO”) or a private placement, defined as an equity
position within a non-public company. The CCO will obtain approval from another
Managing Member before investing in an IPO or private placement.

Reports of Personal Securities
Employees are required to report securities transactions and holdings for all accounts in
which the employee has a direct or indirect beneficial ownership interest.

For more details or to request a copy of the Code of Ethics contact Thomas & Atkinson
at the address or telephone number shown in Item 1 — Cover Page.
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Item 12 — Brokerage Practices

Generally, Thomas & Atkinson has full discretion to determine which securities are
purchased or sold for client accounts, as well as the discretion to determine the amount
of a particular security that is purchased or sold for client accounts. In addition, Thomas
& Atkinson will recommend brokers and exercise brokerage discretion for its client
accounts, in accordance with the policies described below.

The Custodians and Brokers We Use

Thomas & Atkinson does not maintain custody of the assets that we manage; although
we may be deemed by the SEC to have custody of your assets if you give us authority
to withdraw our management fees from your account (see Item 15 — Custody). Clients’
assets must be maintained in an account at a “qualified custodian” (as defined in
Directed Brokerage, below), generally a broker-dealer or a bank. We recommend that
our clients use Charles Schwab & Co., Inc. [Schwab], a registered broker-dealer,
member SIPC, as their qualified custodian.

We are independently owned and operated and are not affiliated with Schwab. Schwab
will hold a client’s assets in a brokerage account and buy and sell securities when we
instruct them to. While we recommend that clients use Schwab as custodian/broker, you
will decide whether to do so and will open your account with Schwab by entering into an
account agreement directly with them. We do not open the account for you, although we
may assist you in doing so. Even though your account is maintained at Schwab, we
may use other brokers to execute trades for your account as described below (see
Custody and Brokerage Costs).

How We Select Custodians/Brokers

We seek to use a custodian/broker who will hold clients’ assets and execute
transactions on terms that are, overall, most advantageous when compared to other
available providers and their services. We consider a wide range of factors, including,
among others:

e combination of transaction execution services and asset custody services
(generally without a separate fee for custody)

e capability to execute, clear, and settle trades (buy and sell securities for clients’
accounts)

e breadth of available investment products (mutual funds, exchange-traded funds,
stocks, bonds, etc.)

¢ capability to facilitate transfers and payments to and from accounts (wire transfers,
check requests, bill payment, etc.)

e quality of services
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e competitiveness of the price of those services (commission rates, margin interest
rates, other fees, etc.) and willingness to negotiate the prices

e reputation, financial strength, and stability

e prior service to us and our other clients

e availability of investment research and tools that assist us in making investment
decisions

e availability of other products and services that benefit us (see Products and
Services Available to Us From Schwab, below)

Custody and Brokerage Costs

For our clients’ accounts that Schwab maintains, Schwab generally does not charge
separately for custody services but is compensated by charging commissions or
transaction fees on trades that it executes or that settle into clients’ Schwab accounts.
Schwab’s commission rates and transaction fees applicable to our client accounts are
negotiated. This commitment benefits clients because the overall commission rates and
transaction fees paid are lower than they would be otherwise.

In addition to commissions, Schwab charges a flat dollar amount as a “prime broker” or
“trade away” fee for each trade that we have executed by a different broker-dealer but
where the securities bought or the funds from the securities sold are deposited (settled)
into a Schwab account. These fees are in addition to the commissions or other
compensation paid the executing broker-dealer. Because of this, in order to minimize
trading costs, we have Schwab execute most trades for clients’ accounts. We have
determined that having Schwab execute most trades is consistent with our duty to seek
“best execution” of clients’ trades. Best execution means the most favorable terms for a
transaction based on all relevant factors, including those listed above (see How We
Select Custodians/Brokers).

Products and Services Available to Us from Schwab.

Schwab Advisor Services™ (formerly called Schwab Institutional®) is Schwab’s
business unit serving independent investment advisory firms like ours. They provide us
and our clients with access to its institutional brokerage services—trading, custody,
reporting, and related services—which are not typically available to Schwab retail
customers. Schwab also makes available various support services. Some of those
services help us manage or administer our clients’ accounts; while others help us
manage our business. Schwab’s support services generally are available on an
unsolicited basis (we do not have to request them) and at no charge to us as long as
our clients collectively maintain a total of at least $10 million of assets in accounts at
Schwab. What follows is a more detailed description of Schwab’s support services.
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Services That Benefit Our Clients. Schwab’s institutional brokerage services include
access to a broad range of investment products, execution of securities transactions,
and custody of client assets. The investment products available through Schwab include
some to which we might not otherwise have access or that would require a significantly
higher minimum initial investment by our clients.

Services That May Not Directly Benefit Our Clients. Schwab also makes available to us
other products and services that benefit our firm but may not directly benefit our clients
or their accounts. These products and services assist us in managing and administering
our clients’ accounts. They include investment research, both Schwab’s own and that of
third parties. We may use this research to service all or a substantial number of our
clients’ accounts, including accounts not maintained at Schwab. In addition to
investment research, Schwab also makes available software and other technology that:

o facilitate trade execution and allocate aggregated trade orders for multiple client
accounts

e provide pricing and other market data

e provide access to client account data (such as duplicate trade confirmations and
account statements)

¢ assist with recordkeeping, and client reporting

e facilitate payment of our management fees from our clients’ accounts

Services That Generally Benefit Only Us. Schwab also offers other services intended to
help us manage and further develop our business enterprise. These services include:

educational conferences and events

publications and conferences on practice management and business succession
consulting on technology, compliance, legal, and business needs

access to employee benefits providers, human capital consultants, and insurance
providers

Schwab may provide some of these services itself. In other cases, it will arrange for
third-party vendors to provide the services to us. Schwab may also discount or waive its
fees for some of these services or pay all or a part of a third party’s fees. Schwab may
also provide us with other benefits, such as occasional business entertainment of our
personnel.

Our Interest in Schwab’s Services

The availability of these services from Schwab benefits us because we do not have to
produce or purchase them. We do not have to pay for Schwab’s services so long as our
clients collectively keep a total of at least $10 million of assets in accounts at Schwab.
Beyond that, these services are not contingent upon us committing any specific amount
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of business to Schwab in trading commissions or assets in custody. Receiving these
services is a potential conflict of interest. We believe, however, that our selection of
Schwab as custodian and broker is in the best interests of our clients. Our selection is
primarily supported by the scope, quality, and price of Schwab’s services (see How We
Select Custodians/Brokers, above) and not Schwab’s services that benefit only us. We
have in excess of $150 million in client assets under management, and we do not
believe that recommending our clients to collectively maintain at least $10 million of
those assets at Schwab in order to avoid paying Schwab quarterly service fees presents
a material conflict of interest.

Brokerage for Client Referrals

Thomas & Atkinson does not directly or indirectly compensate any person or
organization for client referrals. Client referrals are not a consideration when
recommending a custodian or broker-dealer.

Directed Brokerage

A client may direct Thomas & Atkinson to use a broker-dealer other than Schwab for the
client’s account transactions. Clients who direct brokerage to a specified broker-dealer
[Directed Broker], should be aware of the following: 1) Clients are responsible for
negotiating the fees with their Directed Broker. 2) Clients with their own Directed
Brokerage arrangements waive Thomas & Atkinson’s best execution responsibilities. 3)
Directed Brokers may charge higher or lower transaction costs, in addition to having
share prices that may differ from those charged to other Thomas & Atkinson clients.

In addition, if a client uses the Directed Broker as the custodian for client’s account, the
client must represent to Thomas & Atkinson that the Directed Broker is a “qualified
custodian” as defined in Rule 206(4)-2 under the Advisers Act, as amended, which
means that the entity serving as custodian for the client’'s account must be one of the
following:

e Bank or savings association with FDIC insured deposits;

e Broker-dealer registered with the SEC,;

e Futures commission merchant registered under CFTC rules (with respect to the
client’s futures transactions); or

¢ Foreign financial institution that segregates client assets from proprietary assets.

Order Aggregation

When we elect to purchase or sell the same individual security on the same day for
multiple clients, we aggregate those orders. Aggregated orders are executed together
as a block trade. The executed shares are then allocated among the client accounts
with each client receiving the average price.

Thomas & Atkinson Capital Management LL.C
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ltem 13 — Review of Accounts

Thomas & Atkinson’s portfolio manager is responsible for reviewing client accounts.
Portfolio reviews are done on an ongoing basis, as consistent with the investment
strategy used for a particular client account. Other factors that determine the frequency
of portfolio reviews include market conditions and related economic issues. Reviews
also occur as needed when a client notifies Thomas & Atkinson of changes to their
financial status or other changes that may result in adjustments to Thomas & Atkinson’s
investments in a client’s account. Anne Wakefield Atkinson acts as the portfolio
manager to all client accounts.

Clients receive monthly statements directly from the custodians of their accounts. Such
statements include all transactions in clients’ accounts, including all fees paid on behalf
of the clients by the custodian to Thomas & Atkinson for advisory services.

In addition, Thomas & Atkinson provides its clients with written quarterly reports, which
include such items as the value of client portfolios, performance data, and other
information that we believe enhances clients’ understanding of their investments.

Item 14 — Client Referrals and Other Compensation

Thomas & Atkinson does not directly or indirectly compensate any person or
organization for client referrals.

Thomas & Atkinson receives economic benefits from Charles Schwab & Co., Inc. in the
form of the support products and services it makes available to us and other
independent investment advisers whose clients maintain their accounts at Schwab.
These products and services, how they benefit us, and the related conflicts of interest
are described above (see Item 12 — Brokerage Practices). The availability to us of
Schwab’s products and services is not based on us giving particular investment advice,
such as buying specific securities for our clients.

Item 15 — Custody

Under SEC regulations, Thomas & Atkinson is deemed to have custody of clients’
assets when clients provide authorization to deduct our advisory fees directly from an
account at a broker-dealer. The broker-dealer maintains actual custody of client assets.

Clients should receive, at least quarterly, statements from all broker-dealers, banks or
other qualified custodians that hold and maintain clients’ investment assets. Thomas &
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Atkinson urges you to carefully review such statements and compare such official
custodial records to the account statements that we may provide to you. Our statements
may vary from custodial statements based on accounting procedures, reporting dates,
or valuation methodologies of certain securities.

ltem 16 — Investment Discretion

Generally, Thomas & Atkinson has full discretion to determine which securities are
purchased or sold for client accounts, as well as the discretion to determine the amount
of a particular security that is purchased or sold for client accounts. In addition, Thomas
& Atkinson will recommend brokers and exercise brokerage discretion for its client
accounts (see Item 12 — Brokerage Practices).

In conjunction with the signing of an Investment Management Agreement, clients
provide Thomas & Atkinson with discretionary authority through execution of a Limited
Power of Attorney for each of their investment accounts.

Item 17 — Voting Client Securities

As a matter of firm policy and practice, Thomas & Atkinson does not have any authority
to and does not vote proxies on behalf of advisory clients. Clients retain the
responsibility for receiving and voting proxies for any and all securities maintained in
client portfolios. All proxy materials and other solicitations will be delivered directly to
clients from the custodian or transfer agent.

ltem 18 — Financial Information

Registered investment advisers are required in this Item to provide you with certain
financial information or disclosures about their financial condition. Thomas & Atkinson
has no financial commitment that impairs its ability to meet contractual and fiduciary
commitments to clients, and has not been the subject of a bankruptcy proceeding.
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