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Ite m 2: Sum m a ryofM a te ria lCha ng e s

A s of D ecember31,2016 the firm manages $267 ,000,00 in assets.

In the fu tu re,this Su mmary of M aterialC hanges willd iscu ss onlythe materialchanges since the last
annu alu pd ate of this brochu re.

W heneveryou wou ld like to receive acomplete copyof ou rbrochu re,please contactu s by telephone or
byemail.
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Ite m 4:Ad visoryBusine ss

Firm Description

B ed d ow C apitalM anagement,Inc.,(“B C M I”)was incorporated in 1990 as su ccessorto the ad visoryfirm
established in 198 5.

Services

B C M Iprovid es personalized confid entialinvestmentmanagementto ind ivid u als,pension and profit-
sharingplans,tru sts,estates,charitable organizations and smallbu sinesses.

The firm is notaffiliated withentities thatsellfinancialprod u cts orsecu rities.N o commissions in any
form are accepted .N o find er’s fees are accepted .

B C M Id oes notactas acu stod ian of clientassets.The clientalways maintains assetcontrol.B C M I
places trad es forclients u nd eralimited powerof attorney.

O therprofessionals (e.g.,lawyers,accou ntants,insu rance agents,etc.)are engaged d irectlyby the client
on an as-need ed basis.C onflicts of interestwillbe d isclosed to the clientin the u nlikelyeventthey
shou ld occu r.

Principal Owners

The Ed ward G.B ed d ow Revocable L ivingTru stis the sole sharehold er

Types of Advisory Services

B C M Iprovid es investmentsu pervisoryservices,also known as assetmanagementservices,to clients.

Assets Under Management

A s ofD ecember31,2016,B C M Imanages approximately$267 million in assets.A pproximately $267
million is managed on ad iscretionarybasis,and $2.7 million is managed on anon-d iscretionarybasis.

Advisory Service Agreement

B C M Iis an ind epend entcorporation provid ingcontinu ou s d iscretionaryinvestmentsu pervisory services
to ind ivid u als,ind ivid u alretirementfu nd accou nts,pension fu nd s,and profit-sharingtru sts based on the
ind ivid u alneed s of eachclient.B C M Igenerallyrequ ires aminimu m of $5million in assets to be
managed to acceptanew client.

A greements maynotbe assigned withou tclientconsent.

Asset Management

A ssets are invested primarily in equ ities,bothd omestic and foreign.C orporate high-yield d ebt,warrants,
and rights mayalso be partof aportfolio.

B C M Igenerallyd oes notallow clients to impose restrictions on investingin certain secu rities,exceptin
cases where legalorregu latoryconstraints exist.

B C M Id oes notparticipate in wrapfee programs ormanage assets forany wrapfee accou nts.

B C M Ihas historicallynotinvested in InitialP u blic O fferings (IP O s).
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Termination of Agreement

B C M I’s stand ard investmentad visorycontracts are terminable atanytime byeitherpartyon 30 d ays’
written notice;in the eventof termination,fees willbe pro-rated to the d ate of termination.

Ite m 5:Fe e sa nd Com pe nsa tion

Description

Fees are d etermined qu arterly based on assets u nd ermanagementon the lastd ayof eachperiod .A llfees
are payable in arrears.

Ind ivid u allyM anaged P ortfolios:

First$500,000 of assets managed @ 1.50% perannu m

N ext$500,000 @ 1.37 5% perannu m

N ext$1,500,000 @ 1.25% perannu m

Greaterthan $2,500,000 @ 1.125% perannu m (M inimu m portfolio:$5,000,000)

B C M Iretains,and mayexercise,the flexibilityto mod ify its fees to accommod ate the specialneed s of
clients.Su chneed s may arise when combiningrelated accou nts forpu rposes of fee-based calcu lations,to
accommod ate the grad u alrestru ctu ringof an accou nt,oras the resu ltof otherreasonable consid erations.

Fee Billing

Investmentmanagementfees are billed qu arterly,in arrears,meaningthatwe invoice afterthe qu arterly
billingperiod has end ed .The portfolio valu e atthe completion of the priorfu llbillingqu arteris u sed as
the basis forthe fee compu tation.P aymentin fu llis expected u pon invoice presentation.Fees maybe
paid bythe client,oraclientmayelectto have fees d ed u cted d irectlyfrom the investmentaccou nt.The
clientmu stconsentin ad vance to d irectd ebiting.

Other Fees

C u stod ians maycharge transaction fees on pu rchases orsales of certain mu tu alfu nd s and exchange-
trad ed fu nd s.These transaction charges are u su allysmalland incid entalto the pu rchase orsale of a
secu rity.The selection of the secu rityis more importantthan the nominalfee thatthe cu stod ian charges
to bu y orsellthe secu rity.

Expense Ratios

M u tu alfu nd s generallycharge amanagementfee fortheirservices as investmentmanagers.The
managementfee is called an expense ratio.Forexample,an expense ratio of 0.50 means thatthe mu tu al
fu nd company charges 0.5% fortheirservices.These fees are in ad d ition to the fees paid bythe clientto
B C M I.B C M Id oes notreceive anycompensation,in anyform,from fu nd companies.

D iscou ntbrokerages maycharge atransaction fee forthe pu rchase of some fu nd s.

Stocks and bond s willbe pu rchased orsold throu ghabrokerage accou nt.The brokerage firm charges a
commission forstockand bond trad es.
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Ite m 6:Pe rform a nc e Ba se d Fe e sa nd Sid e -b y-Sid e M a na g e m e nt

Fees are notbased on ashare of the capitalgains orcapitalappreciation of managed secu rities.

Ite m 7:Type sofClie nts

W e provid e investmentad vice primarilyto highnetworthind ivid u als and theirfamilies,and to tru sts.

W e also mayprovid e investmentad vice to pension and profit-sharingplans and plan participants as well
as to fou nd ations and otherinstitu tions,and to bu siness entities.

Ite m 8:M e thod sofAna lysis,Inve stm e ntStra te g ie sa nd Risk ofLoss

Methods of Analysis

W e u se abottom u papproachto bu ild clientportfolios;thatis,we focu s on selectingu nd ervalu ed
companies,ratherthan employingatopd own approachwhichis more concerned withd iviningmacro
oreconomic trend s. O u rgoalis to bu yinto good bu sinesses atareasonable price.

Fu nd amentalanalysis is the principalmethod u sed byB ed d ow C apitalin selectingsecu rities for
inclu sion in clientportfolios.W e lookto pu bliclyavailable information to gatherfinancialand
operatingd ataon companies.Sou rces of this information inclu d e qu arterlyand annu alreports,filings
withthe Secu rities and E xchange C ommission,companypresentations and press releases,newspapers
and magazines,and information available on the Internet.W hile we frequ entlyreceive researchreports
on companies and ind u stries from W allStreetfirms,we u se su chinformation as partof ou roverall
analysis and d o notrely on the opinions of analysts in makingou rinvestmentd ecisions.

W e period icallyattend presentations bycompanies in whichwe have an interestand ,in the case of
small-and mid -capitalization companies,make everyeffortto meetwithacompany’s management
team.

W e relyheavilyon classic secu rity analysis,scru tinizingfinancialstatements and employingmetrics
su chas price/book,price/cashflow,and price/annu alsales. W e believe thatou rmany years of
experience enable u s to applysou nd ju d gmentwhen d eterminingwhetherthere is ad isconnectbetween
the intrinsic valu e of abu siness and its stockprice atagiven time.O u rgoalis to acqu ire companies ata
su bstantiald iscou ntto whatwe d etermine to be intrinsic valu e.

Investment Strategies

W e are valu e investors.In aworld broad lyd ivid ed into growthand valu e,ou rfocu s is on those pu blicly-
trad ed companies whichare beingvalu ed atalow mu ltiple of earnings,cashflow,bookvalu e,orsales,
amongothermetrics thatare generallyu sed to d efine valu e stocks.W e take acontrarian approachto
investmentselection,investingin companies whichare typically ou tof favor,u nwanted oru nloved .
Frequ entlythis maybe the resu ltof an entire ind u strygrou pbeingd epressed ;atothertimes itmaybe the
resu ltof factors specific to asingle company.W arren B u ffetthas referred to valu e investingas bu ying
d ollarbills forfiftycents.O u rsearchforvalu e in the U.S.spans the entire capitalization spectru m,from
large-capto micro-cap.Itmayalso inclu d e,in ad d ition to common stock,preferred stock,convertible
secu rities,d ebtobligations,hybrid secu rities,royaltytru sts,partnershipinterests and othertypes of
secu rities.In ad d ition,we have trad itionallyinvested in foreign secu rities,boththose listed on aU.S.
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exchange as an A D R,and those ord inaryshares trad ed in the local(overseas)market.Typically,ou r
foreign investments have been limited to large-capcompanies,recognizingthatwe wou ld have d ifficu lty
meetingwithmanagementof asmall-capforeign company.W e are investors,nottrad ers and bu ild
d iversified portfolios forou rclients,generally employingbetween 25and 30 ind ivid u alsecu rities in a
portfolio.The tu rnoverin clientaccou nts has generally been less than 20% in anyone year,ind icatingan
average hold ingperiod of five years ormore.W e make no attemptto time the market.C onsequ ently,ou r
clientportfolios are fu llyinvested atalltimes.O nly rarelyhas cashrepresented more than 5% of
portfolio valu e.

Trade Errors

From time to time,B C M Imaymake an errorin su bmittingatrad e ord eron aclient’s behalf.W hen this
occu rs,B C M Imayplace acorrectingtrad e withthe broker-d ealerwhichhas cu stod y of the accou nt.If an
investmentgain resu lts from the correctingtrad e,the gain willremain in the accou nt,u nless:(i)the same
errorinvolved otherclientaccou nt(s)thatshou ld have received the gain;(ii)itis notpermissible forthe
clientto retain the gain;or(iii)we conferwiththe client,who then d ecid es to forego the gain (e.g.,d u e to
tax reasons).If the gain d oes notremain in the accou ntand C harles Schwab & C o.Inc.(“Schwab”)is the
cu stod ian,Schwab willd onate the amou ntof any gain $100 and overto charity.If aloss occu rs greater
than $100,B C M Iwillpayforthe loss.Schwab willmaintain the loss orgain (if su chgain is notretained
in the accou nt)if itis u nd er$100 to minimize and offsetits ad ministrative time and expense.Generally,if
related trad e errors resu ltin bothgains and losses in the accou nt,they maybe netted .

Risk of Loss

A llinvestmentstrategies have certain risks thatare borne by the investor.O u rinvestmentapproach
continu allykeeps the riskof loss in mind .

Investors face the followinginvestmentrisks:

Interest-rate Risk:Flu ctu ations in interestrates maycau se secu rityprices to flu ctu ate.Forexample,
when interestrates rise,yield s on existingbond s become less attractive,cau singtheirmarketvalu es to
d ecline.

M arketRisk:The price of astock,bond ,ormu tu alfu nd may d ropin reaction to tangible and intangible
events and cond itions.This type of riskis cau sed byexternalfactors ind epend entof asecu rity’s
particu laru nd erlyingcircu mstances.Forexample,political,economic and socialcond itions may trigger
marketevents.

Inflation Risk:W hen anytype of inflation is present,ad ollarnextyearwillnotbu y as mu chas ad ollar
tod ay,becau se pu rchasingpoweris erod ingatthe rate of inflation.

C u rrency Risk:O verseas investments are su bjectto flu ctu ations in the valu e of the d ollaragainstthe
cu rrencyof the investment’s originatingcou ntry.This is also referred to as exchange rate risk.

ReinvestmentRisk:This is the riskthatfu tu re proceed s from investments mayhave to be reinvested ata
potentiallylowerrate of retu rn (i.e.interestrate).This primarily relates to fixed income secu rities.

B u siness Risk:These risks are associated withaparticu larind u stryoraparticu larcompany within an
ind u stry.Forexample,integrated oilcompanies d epend on find ingoiland then refiningit,alengthy
process,before theycan generate aprofit. Theycarry ahigherriskof profitability than aregu lated u tility
company,whichgenerates its income from acomparativelystable base of cu stomers who bu yelectricity,
gas,and wateratregu lated prices,no matterwhatthe economic environmentis like.
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L iqu id ity Risk:L iqu id ity is the abilityto read ilyconvertan investmentinto cash.Generally,assets are
more liqu id if manytrad ers are interested in astand ard ized prod u ct.Forexample,Treasu rybills are
highlyliqu id ,while realestate properties are not.

FinancialRisk:E xcessive borrowingto finance abu siness’operations increases the riskof profitability,
becau se the companymu stmeetthe terms of its obligations in good times and bad .D u ringperiod s of
financialstress,the inability to meetloan obligations mayresu ltin bankru ptcyand /orad ecliningmarket
valu e.

Ite m 9:Disc iplina ryInform a tion

Legal and Disciplinary

The firm and its employees have notbeen involved in legalord isciplinaryevents related to pastor
presentinvestmentclients.

Ite m 10:O the rFina ncia lInd ustryAc tivitie sa nd Affilia tions

Financial Industry Activities

B C M Iis notactivelyinvolved in anyotherfinancialind u stryactivities.B C M Iis amemberin good
stand ingof variou s ind u stry organizations inclu d ingC FA Institu te and InvestmentA d viserA ssociation.

Affiliations

B C M Ihas no arrangements thatare materialto its ad visorybu siness orits clients withanyotherentity.

Ite m 11:Cod e ofEthics,Pa rtic ipa tion orInte re stin Clie ntTra nsa c tions
a nd Pe rsona lTra d ing

Code of Ethics

B C M Imaintains acod e of ethics thatrequ ires allpersonnelto actwithintegrity,competence,d ignity and
in an ethicalmannerwhen d ealingwiththe pu blic,clients,prospective clients,employers and
employees.The cod e of ethics places u pon B C M Ithe d u tyto exercise its au thority and responsibilityfor
the benefitof its clients,to place the interests of its clients firstand to refrain from havingou tsid e
interests thatconflictwiththe interests of its clients.B C M Iwillnotintentionallyd isclose any nonpu blic
personalinformation abou taclientto anynonaffiliated third partywithou tthe client’s express permission
to d o so.B C M Iis also obligated u nd erits cod e of ethics to maintain the secu rity of clientinformation,
inclu d inginformation stored on compu ters.The cod e of ethics provid es specific gu id ance in the areas of
d isclosu re of conflicts of interest,acceptance of gifts,personalsecu rities transactions,prohibited
transactions,nonpaymentof referralfees,prohibition on insid ertrad ingand others.A llpersonnelof
B C M Iare covered bythe cod e of ethics and failu re to complymayresu ltin d isciplinary action,inclu d ing
termination.B C M Iwillprovid e acopyof its complete cod e of ethics to anyclientorprospective client
u pon requ est.
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Participation or Interest in Client Transactions

B C M Iand its employees may pu rchase secu rities fortheirown accou nts whichtheyd o notconsid er
appropriate forclients.In almostallcases,B C M Iand its employees investpersonally in the same
secu rities thatare pu rchased forclients;theymayalso own secu rities whichare pu rchased su bsequ ently
forclients.Shou ld asecu ritybe pu rchased orsold on the same d ayforclients and B C M Iorits employees
the price paid fororreceived bythatclientshallbe equ alto ormore favorable than thatpaid orreceived
byB C M Iorits employees.B C M Iand its employees mayalso sellaspecific secu rityforinvestment
consid erations,otherthan companyorind u stry fu nd amentals,whichare notapplicable to clientaccou nts.

Personal Trading

The C hief C ompliance O fficerof B C M Iis Ed ward G.B ed d ow.H e reviews allemployee trad es each
qu arterforcompliance withthe firm’s investmentpolicies.

Ite m 12:Broke ra g e Pra c tic e s

Selecting Brokerage Firms

B C M Id oes nothave anyaffiliation withprod u ctsales firms.Specific cu stod ian recommend ations are
mad e to clients based on theirneed forsu chservices.B C M Irecommend s cu stod ians based on the proven
integrityand financialresponsibilityof the firm and the bestexecu tion of ord ers atreasonable
commission rates.

B C M I,su bjectto ind ivid u alclient’s gu id elines and restrictions,makes clientinvestmentd ecisions,and
may,u nd ercertain circu mstances,d etermine the brokerto be u sed and the commission rates atwhich
transactions forclients willbe effected .Forthose accou nts d omiciled atspecific brokerage firms selected
bythe client,transactions are generallycarried ou tthrou ghthatbrokeratprevailingcommission rates.

In seekingthe mostfavorable price and marketforexecu tion,B C M Ievalu ates awid e range of criteria,
whichmayinclu d e,inter alia,the reasonableness of commissions,execu tion capacity,bestprice,
positioningand d istribu tion capacities,backoffice efficiency,abilityto hand le d ifficu lttrad es,financial
strength,and priorperformance.

B C M Igenerallyrecommend s thatits clients u se C harles Schwab and C o.,Inc.(" Schwab" )as its broker.
The services provid ed bySchwab are afactorin the firm's su ggestion thatclients u se Schwab,whose
services willord inarilyinclu d e monthly oratleastqu arterlyaccou ntstatements to clients.Schwab will
also provid e B C M Iwithcompu tersoftware services whereby B C M Ican place ord ers and obtain u p-to-
d ate review of clientaccou nts.

B C M Id oes notreceive fees orcommissions from anyof these arrangements.

Best Execution

B C M Ireviews the execu tion of trad es ateachcu stod ian eachqu arter.The review is d ocu mented in the
B C M IC ompliance M anu al.Trad ingfees charged by the cu stod ians are also reviewed on aqu arterly
basis.B C M Id oes notreceive anyportion of the trad ingfees.

Soft Dollars

A tpresentB C M Id oes notreceive softd ollars from C harles Schwab & C ompanyoranyother
broker/d ealer.
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Order Aggregation

B C M Iwillaggregate nu merou s clients’pu rchases orsales as asingle transaction.Transactions are
u su ally aggregated to seekalowercommission,lowercosts,oramore ad vantageou s netprice.The
benefits,if any,obtained as aresu ltof su chaggregation,are generallyallocated pro-rata amongthe
accou nts of the clients thatparticipated in the aggregated transaction,su bjectto any minimu m transaction
fees imposed bythe broker-d ealer.

Ite m 13:Re vie w ofAc counts

Periodic Reviews

C lientinvestments are reviewed atthe inception of the clientrelationship,and thereafteras often as is
mu tu allyagreed between B C M Iand the clientbased on the client's stated objectives.

Review Triggers

O thercond itions thatmaytriggerareview are changes in the tax laws,new investmentinformation,and
changes in aclient's own situ ation.

Regular Reports

Generallyportfolio statements are provid ed to clients qu arterlyand d u ringanyinterim review withthe
client,as mu tu allyagreed .The cu stod ian of the assets also provid es reports to clients.

Ite m 14:Clie ntRe fe rra lsa nd Othe rCom pe nsa tion

Incoming Referrals

B C M Ihas been fortu nate to receive manyclientreferrals overthe years.The referrals have come from
cu rrentclients,estate planningattorneys,accou ntants,employees,and othersimilarsou rces.The firm
d oes notcompensate referringparties forthese lead s.

Referrals Out

B C M Id oes notacceptreferralfees orany form of remu neration from otherprofessionals when aprospect
orclientis referred to them.

Other Compensation

B C M Id oes notreceive any commissions orreferralfees foranyrecommend ations B C M Imakes to other
professionals.

B C M Irecommend s thatclients establishbrokerage accou nts withthe Schwab Institu tional® d ivision of
C harles Schwab & C o.,Inc.(Schwab),aFIN RA -registered broker-d ealer,memberSIP C ,to maintain
cu stod yof clients’assets and to effecttrad es fortheiraccou nts.A lthou ghB C M Imayrecommend that
clients establishaccou nts atSchwab,itis the client’s d ecision to cu stod y assets withSchwab.B C M Iis
ind epend entlyowned and operated and is notaffiliated withSchwab.

Schwab provid es B C M Iwithaccess to its institu tionaltrad ingand cu stod y services,whichare typically
notavailable to Schwab retailinvestors.These services generallyare available to ind epend entinvestment
ad visors on an u nsolicited basis,atno charge to them so longas atotalof atleast$10 million of the
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ad visor’s clients’assets are maintained in accou nts atSchwab Institu tional.These services are not
contingentu pon B C M Icommittingto Schwab anyspecific amou ntof bu siness (assets in cu stod y or
trad ingcommissions).Schwab’s brokerage services inclu d e the execu tion of secu rities transactions,
cu stod y,research,and access to mu tu alfu nd s and otherinvestments thatare otherwise generallyavailable
onlyto institu tionalinvestors orwou ld requ ire asignificantly higherminimu m initialinvestment.

ForB C M Iclientaccou nts maintained in its cu stod y,Schwab generallyd oes notcharge separatelyfor
cu stod yservices bu tis compensated byaccou nthold ers throu ghcommissions and othertransaction-
related orasset-based fees forsecu rities trad es thatare execu ted throu ghSchwab orthatsettle into
Schwab accou nts.

Schwab Institu tionalalso makes available to B C M Iotherprod u cts and services thatbenefitB C M Ibu t
may notd irectly benefitits clients’accou nts.M anyof these prod u cts and services maybe u sed to service
allorsome su bstantialnu mberof B C M I’s accou nts,inclu d ingaccou nts notmaintained atSchwab.

Schwab’s prod u cts and services thatassistB C M Iin managingand ad ministeringclients’accou nts inclu d e
software and othertechnologythat(i)provid e access to clientaccou ntd ata(su chas trad e confirmations
and accou ntstatements);(ii)facilitate trad e execu tion and allocate aggregated trad e ord ers formu ltiple
clientaccou nts;(iii)provid e research,pricingand othermarketd ata;(iv)facilitate paymentof B C M Ifees
from its clients’accou nts;and (v)assistwithback-office fu nctions,record keepingand clientreporting.

Schwab Institu tionalalso offers otherservices intend ed to helpB C M Imanage and fu rtherd evelopits
bu siness enterprise.These services mayinclu d e:(i)compliance,legaland bu siness consu lting;(ii)
pu blications and conferences on practice managementand bu siness su ccession;and (iii)access to
employee benefits provid ers,hu man capitalconsu ltants and insu rance provid ers.Schwab may make
available,arrange and /orpay third -partyvend ors forthe types of services rend ered to B C M I.Schwab
Institu tionalmayd iscou ntorwaive fees itwou ld otherwise charge forsome of these services orpayallor
apartof the fees of athird -partyprovid ingthese services to B C M I.Schwab Institu tionalmayalso
provid e otherbenefits su chas ed u cationalevents oroccasionalbu siness entertainmentof B C M I
personnel.In evalu atingwhetherto recommend orrequ ire thatclients cu stod ytheirassets atSchwab,
B C M Imay take into accou ntthe availabilityof some of the foregoingprod u cts and services and other
arrangements as partof the totalmix of factors itconsid ers and notsolelythe natu re,costorqu alityof
cu stod yand brokerage services provid ed bySchwab,whichmaycreate apotentialconflictof interest.

Ite m 15:Custod y

Account Statements

A llassets are held atqu alified cu stod ians,whichmeans the cu stod ians provid e accou ntstatements
d irectlyto clients attheirad d ress of record atleastqu arterly.

Performance Reports

C lients are u rged to compare the accou ntstatements received d irectlyfrom theircu stod ians to the
performance reportstatements provid ed by B C M I.

Ite m 16:Inve stm e ntDisc re tion

Discretionary Authority for Trading

B C M Iaccepts d iscretionary au thorityto manage secu rities accou nts on behalf of clients.
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B C M I,su bjectto ind ivid u alclientgu id elines and restrictions,makes clientinvestmentd ecisions,and
may,u nd ercertain circu mstances,d etermine the brokerto be u sed and the commission rates atwhich
transactions forclients willbe effected .Forthose accou nts d omiciled atspecific brokerage firms selected
bythe client,transactions are generallycarried ou tthrou ghthatbrokeratprevailingcommission rates.

B C M Id oes notphysicallyhand le cashorsecu rities,bu titis au thorized to give instru ctions to the
cu stod ian (an u naffiliated bankorbrokerage firm thatd oes have physicalpossession)to effect
transactions in clientaccou nts.

B C M Id oes notreceive any portion of the transaction fees orcommissions paid bythe clientto the
cu stod ian on certain trad es.

Ite m 17:Voting Clie ntSe c uritie s

Proxy Votes

Unless the clientd esignates otherwise,B C M Ivotes proxies forsecu rities overwhichitmaintains
d iscretionaryau thority consistentwithits proxy votingpolicy.A copyof B C M I‘s proxy votingpolicyis
available u pon requ est.B C M Ishall,u pon requ estbyclients,provid e them witharecord of how aproxy
was voted .

Ite m 18:Fina ncia lInform a tion

Financial Condition

B C M Id oes nothave anyfinancialimpairmentthatwillpreclu d e the firm from meetingcontractu al
commitments to clients.

A balance sheetis notrequ ired becau se B C M Id oes notserve as acu stod ian forclientfu nd s orsecu rities,
and d oes notrequ ire prepaymentof fees of more than $1,200 perclient,and six months ormore in
ad vance.

Business Continuity Plan

General

B C M Ihas abu siness continu ity plan in place thatou tlines steps to mitigate and recoverfrom the loss of
office space,commu nications,services orkeypeople.

Disasters

The bu siness continu ity plan covers natu rald isasters and man-mad e d isasters.

Electronic files are backed u pd ailyand archived offsite.

Alternate Offices

A n alternate office has been id entified to su pportongoingoperations in the eventthe main office is
u navailable.Itis ou rintention to contactallclients within five d ays of ad isasterthatd ictates movingou r
office to an alternate location.
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Information Security Program

Information Security

B C M Iis committed to maintainingthe confid entiality,integrityand secu rityof the personalinformation
thatis entru sted to u s.C ategories of nonpu blic information thatB C M Icollects from clients willinclu d e
information abou tpersonalfinances.If au thorized to d o so,B C M Iwillprovid e specific information to
attorneys,accou ntants,and mortgage lend ers withwhom clients have established arelationship.W ith
au thorization,B C M Ialso shares alimited amou ntof information abou tclients withC harles Schwab &
C o.in ord erto execu te secu rities transactions on theirbehalf.

B C M Imaintains asecu re office to ensu re thatclientinformation is notplaced atu nreasonable risk.B C M I
employs afirewallbarrier,d ataencryption techniqu es and au thentication proced u res in ou rcompu ter
environment.Itis also ou rpolicyto shred anypapercontainingnon-pu blic information priorto
d iscard ingit.W e d o notprovid e personalinformation to mailinglistvend ors orsolicitors.

B C M Ihas also ad opted policies regard ingthe d estru ction of d ataon compu ters when they are replaced .
B C M Iwillnotify clients in the eventthatthere is abreachof compu tersecu rity.

B C M Irequ ires strictconfid entiality in its agreements withu naffiliated third parties thatrequ ire access to
clients'personalinformation,inclu d ingfinancialservice companies,consu ltants,and au d itors.Fed eral
and state secu rities regu lators mayreview ou rrecord s and clients'personalrecord s as permitted bylaw.

P ersonallyid entifiable information abou tclients is maintained d u ringthe time thattheyare clients,and
forthe requ ired period thereafteras requ ired byfed eraland state secu rities laws.A fterthattime,the
information willbe d estroyed .
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Pa rt2 B:Broc hure Supple m e nt

Beddow Capital Management, Inc.
199 East Pearl, Suite 103
Jackson, Wyoming 83001

307-734-7300

FAX
307-739-8870

WEBSITE
www.beddowcapital.com

E-MAIL
info@beddowcapital.com

This brochu re su pplementprovid es information abou tEd ward G.B ed d ow and A riGold stein that
su pplements the B ed d ow C apitalM anagement,Inc.brochu re.Y ou shou ld have received acopy
of thatbrochu re.P lease contactu s if you d id notreceive B ed d ow C apitalM anagement,Inc.’s
brochu re orif you have anyqu estions abou tthe contents of this su pplement.

A d d itionalinformation abou tEd ward G.B ed d ow is and A riGold stein available on the SEC ’s
website atwww.ad viserinfo.sec.gov.

DATE

April 19, 2016
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Education and Business Standards

E mployees,otherthan ad ministrative and su pportpersonnel,are expected to have M aster’s d egrees or
equ ivalentexperience in bu siness.
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Ed wa rd G.Be d d ow

Item 2. Educational Background and Business Experience:

E d u cationalB ackgrou nd :
 Y earof birth:1948
 Institu tions:

United States M ilitaryA cad emy,B S 197 0 E conomics/Engineering
Stanford UniversityGrad u ate Schoolof B u siness,M B A 197 7

B u siness E xperience:
P resid ent–B ed d ow C apitalM anagement,Inc.,1990 –to present

Item 3. Disciplinary Information:
N one

Item 4. Other Business Activities:
N one

Item 5. Additional Compensation:
N one

Item 6. Supervision:

M r.B ed d ow is the P resid entand C hief C ompliance O fficer.A s su ch,he is responsible forallad vice
provid ed to clients.
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AriGold ste in

Item 2. Educational Background and Business Experience:

E d u cationalB ackgrou nd :
 Y earof birth:197 1
 Institu tions:

Tu fts University;B A Economics;1993

B u siness E xperience:
 SeniorV ice P resid ent& P ortfolio M anager;B ed d ow C apitalM anagement,Inc.;Janu ary2016 to

present
 M anagingM ember–C orax L L C ;Ju ly200 7 to Janu ary 2016

Item 3. Disciplinary Information:
N one

Item 4. Other Business Activities:
Jackson H ole C onservation A lliance;M emberInvestmentC ommittee
Jackson H ole JewishC ommu nity;M emberInvestmentC ommittee

Item 5. Additional Compensation:
N one

Item 6. Supervision:

M r.Gold stein is su pervised by Ed ward G.B ed d ow.

SUP ERV ISO R’S contactinformation:

P H O N E:307 -7 34-7 300

EM A IL : Ed ward G.B ed d ow (egbed d ow@ bed d owcapital.com)


