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| Summary of Material Changes ]

In this Summary of Material Changes, we discuss only the material changes since the last update,
encompassing those changes, to the ADV Part 2 brochure of December 2016 and the Amount of Assets
Managed since December 2016:

1) Amount of Assets Managed. Our assets under management are in excess of $698 million as of December

31, 2016. Please refer to Item 4 of this brochure.

We encourage our clientsto review this Summary of Material Changes and/or ADV Part 2A Brochure and 2B
Brochure Supplement. If you have any questions or prefer to receive an electronic version of this update, please
contact your Financial Advisor at 610-868-9000.
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Advisory Business ]

Form ADV Part 2A, Item 4

Valley National AdvisersInc.’sregistration was granted by the U.S. Securities and Exchange Commission on
August 30, 1985. Thomas Merle Riddle (CRD Number 1335487) is President and Chief Compliance Officer of
the firm. Mr. Riddle owns one hundred (100%) percent of the equity of the firm. The firm is not publicly

owned or traded. There are no indirect owners of the firm or intermediaries who have any ownership interest in
the firm. The firm manages each client’ s portfolio on an individualized basis. Clients may impose restrictions
on their accounts. The firm does not participate in wrap programs. As of December 31, 2016, the firm managed
assets on adiscretionary basisin the amount of $671,605,395.66, representing 3466 accounts and managed on a
nondiscretionary basis $26,639,975.74 representing 74 accounts.

The Firm will provide investment advisory and supervisory services to the clients on an asset allocation basis
utilizing comprehensive software such as Morningstar and Tamarac. The client shall pay the Firm afee
(Advisory Fee) for its services on amonthly or quarterly basis depending on the program selected and will be
disclosed at the initial proposal. The standard Advisory Fee will be calculated using the Fee Schedul es below
based upon the client’ s average account asset value or month or quarter end balance depending on the custodian
and accounts managed in previous calendar month or quarter and will become due on the following business
day. Thefirst fee payable will be prorated for the first month or quarter from the date of the Agreement or the
date the account isfunded. Aninitial set-up fee may be charged depending upon the complexity of the
engagement and will not exceed ¥z of 1%.

Financial planning services will consist of gathering facts regarding the client’ s assets and liabilities, tax
situation, cash flow, financial goals, retirement objectives, estate, risk exposure and business interests.
Financia planning recommendations will be made based upon the information developed in the fact-finding

phase. The feewill equal $1,500 or more dependent upon the complexity of the client’ s financial situation. An
annual review and update will be ¥z of the original fee. Clients may choose any organization to implement
financial planning recommendations. Engagements for a specific goal may be on an hourly or fixed fee rate.

Estate analysis will consist of applying the facts of aclient’s particular situation, gathered in the fact-finding
phase, and utilizing computer application software designed to project liquidity, federal and state death taxes,
and other considerations which flow from the client’ s existing or proposed estate plan. Recommendations to
clients will generally be based upon the complexity of the engagement and the perceived liquidity, tax savings
and asset distribution goals. Furthermore, to the extent requested by aclient, VNA shall provide, for a separate
fee, consulting services regarding non-investment related matters, such as estate planning, tax planning,
insurance, etc., per the terms and conditions of awritten agreement with the client. VNA does not serve as an
attorney (VNA does not prepare estate planning or any other legal documents) or accountant (VNA does not
provide tax preparation services, but its affiliated firm can be engaged to do so), and no portion of VNA's
services should be construed as legal or accounting services. To the extent requested by aclient, VNA may
recommend the services of other professionals for certain non-investment implementation purposes (i.e.
attorneys, accountants, tax preparers, insurance, etc.), including representatives of VNA in their separate
individual capacitiesas: (1) representativesof Valley National Investments, Inc. ("BD"), an affiliated SEC
registered and FINRA member broker-dealer; (2) as licensed insurance agents of Valley National Indemnity
Corp, an affiliated licensed insurance agency (“Insurance”); or, (3) astax preparers of Valley National
Services, Inc. (“Services’), an affiliated tax return preparation firm, per the terms and conditions of a separate
written agreement and fee between Services and the client. The client is under no obligation to engage the
services of any such recommended professional. The client retains absolute discretion over all such
implementation decisions and is free to accept or reject any recommendation from VNA and/or its
representatives.




Please Note: If the client engages any recommended professional, and a dispute arises thereafter relative to
such engagement, the client agrees to seek recourse exclusively from and against the engaged professional.
Please Also Note-Conflict of I nterest: The recommendation by VNA that a client purchase a
securities or insurance commission product from firm representativesin their individual capacities as
representatives of BD and/or as agents of Insurance, or engage Services for tax preparation services,
presents a conflict of interest, asthe broker deder or the insurance agency may receive commissions on
investment products recommended. No client is under any obligation to purchase any securities or
insurance commission products from VNI or VNIC representatives, or engage Tax for consulting or
tax preparation services. Clients are reminded that they may purchase securities and insurance
products recommended by VNA through other, non-affiliated broker-deal ers and/or insurance
agencies, and obtain tax consulting and preparation services from unaffiliated providers. Valley
National Advisersinc. Chief Compliance Officer, Thomas Riddle, remains available to address
any questionsthat a client or_prospective client may have regar ding the above conflict of
interest.

PLEASE NOTE: RETIREMENT ROLLOVERSNo Obligation/Conflict of Interest: A client
leaving an employer typically has four options (and may engage in a combination of these options): i)
leave the money in his former employer’s plan, if permitted, ii) roll over the assets to his new
employer’s plan, if one is available and rollovers are permitted, iii) rollover to an IRA, or iv) cash out
the account value (which could, depending upon the client’s age, result in adverse tax consequences).
VNA may recommend an investor roll over plan assets to an Individual Retirement Account (IRA)
managed by VNA. As aresult, VNA and its representatives may earn an asset-based fee (see Please
Note below). In contrast, a recommendation that a client or prospective client leave his or her plan
assets with his or her old employer or roll the assets to a plan sponsored by a new employer will
generally result in no compensation to VNA (unless you engage VNA to monitor and/or manage the
account while maintained at your employer). VNA has an economic incentive to encourage an investor
to roll plan assets into an IRA that VNA will manage or to engage VNFA to monitor and/or manage
the account while maintained at your employer There are various factors that VNFA may consider
before recommending a rollover, including but not limited to: i) the investment options available in the
plan versus the investment options available in an IRA, ii) fees and expenses in the plan versus the fees
and expenses in an IRA, iii) the services and responsiveness of the plan’s investment professionals
versus VNA's, iv) protection of assets from creditors and legal judgments, v) required minimum
distributions and age considerations, and vi) employer stock tax consequences, if any. No client is
under any obligation to rollover plan assets to an IRA managed by VNA or to engage VNA to monitor
and/or manage the account while maintained at your employer. Please Note: If VNA's engagement
will include the management of the client’s retirement account per the same fee schedule set forth in
Item 5 below, regardiess of custodian or the client’s decision to process a rollover, the above economic
incentive to recommend a rollover is moot. VNA's Chief Compliance Officer, Thomas Riddle,
remains available to addr ess any questions that a client or prospective client may have regarding
the above and the corresponding conflict of interest presented by such engagement.

Please Note-Use of Mutual Funds: Most mutual funds are available directly to the public. Thus, a
prospective client can obtain many of the mutual funds that may be recommended and/or utilized by
VNA independent of engaging VNA as an investment advisor. However, if a prospective client
determines to do so, he/she will not receive VNA’ s initial and ongoing investment advisory services.

Participant Directed Retirement Plans. VNA may also provide investment advisory and consulting
services to participant directed retirement plans per the terms and conditions of a Retirement Plan
Consulting Agreement between VNA and the plan. For such engagements, VNA shall assist the Plan
sponsor to select an investment platform from which Plan participants shall make their respective
investment choices, and, to the extent engaged to do so, shall provide corresponding education to assist
the participants with their decision making process.




ByAllAccounts. VNA, in conjunction with the services provided by ByAllAccounts, Inc, may also
provide periodic comprehensive reporting services which can incorporate all of the client’s investment
assets, including those investment assets that are not part of the assets managed by VNA (the
“Excluded Assets’). The client and/or_hig/lher/its other advisors that maintain trading authority,
and not VNA, shall be exclusively responsible for the investment performance of the Excluded
Assets. Unless otherwise specifically agreed to, in writing, VNA's service relative to the Excluded
Assets is limited to reporting only. The sole exception to the above shall be if VNA is specificaly
engaged to monitor and/or allocate the assets within the client’s 401(k) account maintained away at the
custodian directed by the client’s employer. As such, except with respect to the client’s 401(k) account
(if applicable), VNA does not maintain any trading authority for the Excluded Assets. Rather, the
client and/or the client’s designated other investment professional(s) maintain supervision, monitoring
and trading authority for the Excluded Assets. If VNA is asked to make a recommendation as to any
Excluded Assets, the client is under absolutely no obligation to accept the recommendation, and VNA
shall not be responsible for any implementation error (timing, trading, etc.) relative to the Excluded
Assets. In the event the client desires that VNA provide investment management services for the
Excluded Assets, the client may engage VNA to do so pursuant to the terms and conditions of the Asset
Management Agreement between VNA and the client.

Client Obligations. In performing its services, Valley National AdvisersInc. shall not be required to verify any
information received from the client or from the client’ s other professionals, and is expressly authorized to rely
thereon. Moreover, each client is advised that it remains his/her/its responsibility to promptly notify Valley
National AdvisersInc. if thereis ever any change in higher/its financial situation or investment objectives for
the purpose of reviewing/evaluating/revising Valley National AdvisersInc.’s previous recommendations and/or
services.




| Fees and Compensation ]
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Valley National AdvisersInc. offersthe following Discretionary Fee Schedule
Annual rate as a percentage of client’s average account asset value and asset class:

% of Assets
Chargeable Assets
.01 to $1,000,000 1.00%
$1,000,000.01 to $2,000,000 0.70%
$2,000,000.01 to $5,000,000 0.50%
$5,000,000.01 and above 0.40%

This cumulative fee schedule is devel oped for those individual s and accounts holding stock, bonds, and mutual
funds.

There may be a minimum annual advisory fee of $1,500 per household.

Accounts managed and held direct at American Funds:

These accounts are subject to a 1.00% annual advisory fee and are calculated using an average daily balance
and are billed in arrears on a quarterly basis. Accounts meeting certain criteria may be exempt from the
minimum annual advisory fee of $1,500 per household.

Institutional Fee Schedule

A separate fee schedule is available for institutions with aflat rate of .50% as a percentage of the institution’s
average account asset value. An ingtitution is defined as an organization, either for-profit or non-profit, that was
founded and operates for areligious, educational, social, or general business purpose. Firm may provide
account management services to institutions restricted as to the institution’ s investment directives, including
asset alocation.

The minimum annual Advisory Fee and the annual rate based on the Fee Schedules are negotiable fees. An
associated person to the Firm may receive a sales charge on the sale of loaded funds. Also, mutual funds will
be subject to fund operating expenses in addition to the regular fee to Firm. The firm will recommend no load
or load waived funds.

VNA, inits sole discretion, may modify or waive its minimum fee, or charge alesser investment advisory fee,
based upon certain criteria (i.e. anticipated future earning capacity, anticipated future additional assets, dollar
amount of assets to be managed, related accounts, account composition, negotiations with client, fee schedules
established prior to the revision date of December 1, 2015, etc.).

Please Note: If you maintain less than $150,000 of assets under VNA's management, and are subject to the
$1,500 annual minimum fee, you will pay a higher percentage annual fee than the 1.00% referenced in the
above fee schedule.




If separately managed accounts are utilized, the firm uses Charles Schwab Select Access as a sub-advisor in
recommending, selecting, and monitoring one or more affiliated or unaffiliated sub-advisors with which
Charles Schwab has entered into a sub-advisory agreement. The firm selects the appropriate portfolio
manager(s) on the Schwab platform, based upon the client’ s financial needs and investment objectives. Schwab
also establishes custodial facilities, monitors performance of portfolio managers, provides clients with
performance accounting and other administrative services, and assists portfolio managers with certain trading
activities.

Managed Accounts Fee Schedule

Separately Managed Account Program- when applicable, the fee schedule for a chosen program will be

reviewed with the client prior to selecting such program as Separately Managed Account manager’ s fees may
change from time to time.

Trend Report Analysis
The minimum annual fee for Trend Report Analysis asset management services is $100. This service is offered

to those clients desiring to view the trend values of their asset values.

Other Compensation

Valley National Advisers may be asked to review retirement plans or outside managed portfolios for clients. In
these cases, fees for these services are 1% per year of the total portfolio assets as cal culated monthly or
quarterly, as agreed, and paid monthly or quarterly as services are rendered.

Financial evaluations may also be performed when a client’ s needs relate to a specific financial area mentioned
above as opposed to a comprehensive financial plan. Feesfor afinancial analysiswill range from $200/hour to
$300/hour.

Firm’'s engagement letter will provide that a client may terminate the engagement within five (5) business days
without penalty and be entitled to arefund of any fees paid in advance. If advisory client wishes to terminate
the relationship with Firm after five (5) days a partial refund will be made of the fee paid. The refund will be
prorated for the portion of engagement not completed or period in which services would not be rendered.

Services provided not involving securities are: income tax planning, computer-assisted estate analysis, and
financial planning services; also, business-financia planning —including marketing and strategic planning, and
pension and business valuations. Tax planning will consist of explaining tax law changes, calculating year-end
liabilities. Feeswill be charged at the rate of $90/hour to $300/hour, depending on the complexity. Fees for
these services will generally be payable as follows: %2 upon signing engagement letter , Y2 upon Firm's
furnishing the completed report to client.




| Performance-Based Fees and Side-By-Side Management ]
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Not Applicable.




| Types of Clients ]
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Valley National AdvisersInc. provides advisory services to the following types of clients:
Individuals

Pension Plans

Profit Sharing Plans

Trusts

Estates

Charitable organizations

Corporations and other business entities.

Government Entities

There may be a minimum annual fee of $1,500 per household.

VNA, initssole discretion, may modify or waive its minimum fee, or charge alesser investment advisory fee,
based upon certain criteria (i.e. anticipated future earning capacity, anticipated future additional assets, dollar
amount of assets to be managed, related accounts, account composition, negotiations with client, fee schedules
established prior to the revision date of December 1,2015, etc.).

Please Note: If you maintain less than $150,000 of assets under VNA’s management, and are subject to the
$1,500 annual minimum fee, you will pay a higher percentage annual fee than the 1.00% referenced in the
above fee schedule.




| Methods of Analysis, I nvestment Strategies and Risk of Loss ]
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Fundamental, technical and cyclical analysis will be used as methods of securities analysis.

Long term purchases (securities held at |east ayear), short term purchases (securities held less than ayear),
trading (securities sold within 30 days) and margin transactions will be used as investment strategies.

Different types of investments involve varying degrees of risk, and it should not be assumed that future
performance of any specific investment or investment strategy (including the investments and/or investment
strategies recommended or undertaken by Valley National AdvisersInc.) will be profitable or equal any
specific performance level(s).

All investments carry associated risk of loss.



| Disciplinary | nformation ]
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No disciplinary eventsto disclose.
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Thomas M. Riddle, President, isa FINRA Securities Principal. He is the sole shareholder of this Firm and owns
100% of Valley National Services, Inc., an accounting firm. He also owns 100% of the common stock of
Valley National Investments, Inc., a FINRA Broker/Dealer and 100% of Valley Nationa Indemnity
Corporation, alife, health and accident insurance broker. Valey National Realty Corp. is owned 100% by
Thomas M. Riddle. Valley National Realty Corp. isamanaging member of Valley National Properties, LLC,
which isageneral partner of alimited partnership.

Both Thomas M. Riddle and VValley National Advisers, Inc., owned by Thomas M. Riddle, President and
majority shareholder have a minority ownership interest (Iess than 10%) in National Advisors Holdings, Inc.
(“NAH") aDelaware corporation. The business purpose of NAH is as sole owner and operator of National
Advisors Trust Company, FSB (“National Advisors Trust”), a Federal Savings Bank that offers personal trust,
employee benefit services, IRA, and custodial servicesto clients on anational basis. National Advisors Trustis
currently supervised by the Office of the Comptroller of the Currency and the Federal Deposit Insurance
Corporation.

The client may choose any insurance broker, brokerage firm or broker dealer they wish for the implementation
of the recommendation made by the Firm. In the event that any employee or affiliate of the Firm should act as
a securities or insurance agent in implementing any such recommendation, al fees or commissions paid by the
client for same will be the usual charges for such services. Insurance products are available through an affiliate
of the Firm, Valley National Indemnity, Inc.

Conflict of Interest: Asindicated above at Item 4, To the extent requested by aclient, VNA may
recommend the services of other professionals for certain non-investment implementation purposes
(i.e. attorneys, accountants, tax preparers, insurance, etc.), including representatives of VNA in their
separate individual capacities as: VNA in their separate individual capacities as. (1) representatives of
including representatives of Valley National AdvisersInc. in their separate individual capacities as
representatives of Valley Nationa Investments, Inc. ("BD"), an affiliated SEC registered and
FINRA member broker-dealer; (2) as licensed insurance agents of Valley National Indemnity Corp, an
affiliated licensed insurance agency (“Insurance’); or, (3) astax preparers of Valley National
Services, Inc. (“Services’), an affiliated tax return preparation firm, per the terms and conditions of a
separate written agreement and fee between Services and the client. The client is under no obligation
to engage the services of any such recommended professional. The client retains absolute discretion
over all such implementation decisions and is free to accept or reject any recommendation from VNA
and/or its representatives. Please Note-Conflict of Interest: The recommendation by VNA that a
client purchase a securities or insurance commission product from firm representativesin their
individual capacities as representatives of BD and/or as agents of Insurance, or engage Services for
tax preparation services, presents a conflict of interest, as the broker dealer or the insurance agency may
receive commissions on investment products recommended. No client is under any obligation to purchase
any securities or insurance commission products from VNI or VNIC representatives, or engage Tax
for consulting or tax preparation services. Clients are reminded that they may purchase securities and
insurance products recommended by VNA through other, non-affiliated broker-deal ers and/or
insurance agencies, and obtain tax consulting and preparation services from unaffiliated providers.




Valley National Advisersinc. Chief Compliance Officer, Thomas Riddle, remains available to
address any questionsthat a client or prospective client may have regarding the above conflict

of interest.
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The firm has adopted a written Code of Ethicsin compliance with SEC Rule 204A-1. The code sets forth
standards of conduct and requires compliance with federal securities laws. Our code aso addresses personal
trading and requires our personnel to report their personal securities holdings and transactions to the Chief
Compliance Officer of the firm. These procedures are designed to assist the CCO in detecting and preventing

abusive sales practices. Doubtful situations always should be resolved in favor of advisory clients. We will
provide a copy of our Code of Ethicsto any client or prospective client upon request. Advisory representatives
and affiliates of Valey National Advisers may have afinancial interest in affecting business through the
affiliated broker, Valley National Investments, and therefore must act within the guidelines set forth in our
Code of Ethics.

12
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The Custodian and BrokersWe Use
Valley National Advisers, Inc. does not maintain custody of client assets that we manage and may recommend
various broker/dealers.

Valley National Advisers, Inc. may recommend an affiliate; Valley National Investments, Inc., a FINRA
broker/dealer which receives pricing and quotations services at no cost from National Financial Services, LLC,
aswell as custodial services. Valley National Advisers rationale for using Valley National Investments, Inc.,
include the benefits of control of client information and additional compliance requirements. Commissions or
standard trading fees charged by the broker are reviewed for reasonabl eness.

Valley National Advisers, Inc., may recommend that our clients use Charles Schwab & Co., Inc. (Schwab), a
registered broker-dealer, member SIPC, as the qualified custodian. We are independently owned and operated
and are not affiliated with Schwab. Schwab will hold client 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, clients
will decide whether to do so and will open their account with Schwab by entering into an account agreement
directly with them. We do not open the account for clients, although we may assist in doing so. Even though
client accounts may be maintained at Schwab, we can dtill use other brokers to execute trades for client
accounts as described below.

How We Select Brokerg/Custodians

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

» Combination of transaction execution services and asset custody services (generally without a separate fee for
custody)

« Capability to execute, clear, and settle trades (buy and sell securities for client accounts)

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

* Breadth of available investment products (stocks, bonds, mutual funds, exchange-traded funds [ETFg], etc.)

« Availahility of investment research and tools that assist us in making investment decisions

* Quality of services

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

« Reputation, financia strength, and stability

* Prior serviceto us and our other clients

« Availability of other products and services that benefit us, as discussed below

Your Brokerage and Custody Costs

For clients' accounts that Schwab maintains, Schwab generally does not charge separately for custody services
but is compensated by charging commissions or other fees on trades that it executes or that settle into the
Schwab account. Schwab's commission rates applicable to client accounts were negotiated based on the
condition that our clients collectively transfer a total of at least $300,000,000.00 of their assets in accounts to
Schwab. This commitment benefits clients because the overall commission rates clients pay 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 the client’s Schwab account. These fees
are in addition to the commissions or other compensation clients pay the executing broker-dealer. Because of
this, in order to minimize trading costs, we have Schwab execute most trades for client’ s accounts.

We have determined that having Schwab execute most trades is consistent with our duty to seek “best
execution” of client trades. Best execution means the most favorable terms for a transaction based on all
relevant factors, including those listed above (see “How We Select Brokers/Custodians”).

Products and Services Availableto Valley National Advisersinc. from Schwab

Schwab Advisor Services™ (formerly called Schwab Institutional®) is Schwab’ s business serving independent
investment advisory firmslike us. They provide us and our clients with access to its institutional brokerage—
trading, custody, reporting, and related services—many of which are not typicaly 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 and grow our business. Schwab's support
services generally are available on an unsolicited basis (we don’t 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 their assets in accounts at
Schwab. If our clients collectively have less than $10 million in assets at Schwab, Schwab may charge us
quarterly service fees of $1,200. Following is a more detailed description of Schwab’s support services:

Services That Benefit You.

Schwab'’ s ingtitutional 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. Schwab'’s services described in this
paragraph generally benefit our client and their accounts.

Services That May Not Directly Benefit the client.

Schwab also makes available to us other products and services that benefit us but may not directly benefit the
client or their account. 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 al so makes available software and other technology that:

* Provide access to client account data (such as duplicate trade confirmations and account statements)

« Facilitate trade execution and all ocate aggregated trade orders for multiple client accounts

* Provide pricing and other market data

* Facilitate payment of our fees from our clients' accounts

« Assist with back-office functions, recordkeeping, and client reporting

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

« Consulting on technology, compliance, legal, and business needs

« Publications and conferences on practice management and

business succession

» 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 al 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 pay for Schwab's services so long as our clients collectively keep a total of at least $10
million of their assets in accounts at Schwab. The $10 million minimum may give us an incentive to
recommend that clients maintain accounts with Schwab, based on our interest in receiving Schwab'’s services
that benefit our business rather than based on clients’ interest in receiving the best value in custody services and
the most favorable execution of transactions. This 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 Brokers/Custodians’) and
not Schwab’s services that benefit only us. We have over $698,000,000 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. See
Item 5 above for adiscussion of additional conflict of interest involving Schwab.

VNA intends to recommend the services offered by National Advisors Trust on a case-by-case basisto
investment advisory clients of the Firm. The Firm intends to recommend National Advisors Trust for client
accounts in cases where fiduciary costs, access to investment products, technology support, or other service
features offered by National Advisors Trust are deemed by the Firm to be advantageous to the client account or
the client when compared with other trustee or custodial services. The Firm does not directly sharein any
service fees charged to client accounts by National Advisors Trust.

VNA is approved as a Trust Representative Office (“TRQO”) of National Advisors Trust Company FSB of
Overland Park, Kansas. AsaTRO office, certified representatives of VNA are permitted to hold client
meetings, offer educational seminars, provide informational brochures, fee schedules and other pre-approved
marketing materials promoting VNA access to trust, employee benefit, and other fiduciary services offered by
National Advisors Trust Company. National Advisors Trust Company may provide its trustee and/or custodial
services on behalf of clientsreferred by VNA under Valley National Trust Services (VNTS), registered with
the state or county where VNA islocated. The name Valley National Trust Servicesis owned by National
Advisors Trust Company. All promotional materials used by VNA through the TRO office must clearly state
that services offered by Valley National Trust Services are provided by National Advisors Trust Company.

VNA and VNTS are authorized to use its designation as a TRO office of National Advisors Trust Company on
signage, business cards, and other marketing material promoting the investment advisory services offered by
VNA. Any promotiona materials or advertising must clearly specify that trustee and custodial services are
provided by National Advisors Trust Company FSB, Overland Park, Kansas.

National Advisors Trust does not share fees from client accounts, provide referral compensation, or pay
revenue of any kind to VNA, its principal officers, and employeesfor its services as a Trust Representative
Office.

As a TRO office, VNA and its employees are not authorized to formally accept any client accounts, sign
documents, hold client assets in custody, perform discretionary fiduciary duties (other than investment
management of client account assets) or collect fees on behalf of National Advisors Trust Company. VNA may
facilitate communications between the client and National Advisors Trust Company, transmit documents for
review or signature, or counsel clients on the services provided by National Advisors Trust Company.

Valley National Advisers Inc. Chief Compliance Officer, Thomas M. Riddle, remains available to
address any questions that a client or prospective client may have regarding the above arrangements
with Schwab and NATC and corresponding conflicts of interest.
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L ReewofAwounts |

Form ADV Part 2A, Item 13
All accounts are initialy reviewed by the financial plannerslisted in Form ADV Part 2B, Item 2.

All accounts are reviewed for accuracy by the financial planners listed in Form ADV Part 2B, Item 2 whenever
atransaction has occurred and reports of such review will be sent to clients. Otherwise, al accountswill be

reviewed frequently (quarterly, semi-annually, annually) depending on client’s particular needs and situations
with appropriate reports sent to clients.

Accounts may also be reviewed periodically by one or more of the financial plannerslisted in Form ADV Part
2B, Item 2.
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| Client Referrals and Other Compensation ]

Form ADV Part 2A, Item 14
Firm may employ the services of paid solicitors.

Firm’s principal business (75%) will consist of providing the services set forth above and may aso, in
connection therewith. Thomas Riddleis actively engaged in managing and operating other businesses, as
described in Item 10, above.

Laurie A. Siebert, has a weekly newspaper column titled “Y our Financial Health” which covers a
wide range of general financial planning topics and answersto readers’ questions.

Laurie A. Siebert has aweekly radio program titled “Y our Financial Choices with Laurie A. Siebert, CPA,
CFP®, AEP®". Lauri€ s radio show is an extemporaneous discussion concerning awide range of general
financial planning issues including income taxes and answers to questions posed by listeners. Any mention of
any security products, variable annuities, variable life insurance, or optionsisincidental.

Asdescribed in items 10, 11and 12, affiliates of the Firm may receive sales charges on the sale of loaded funds,
sales commissions, and insurance commissions from a non-client in connection with giving advice to clients.

We receive an economic benefit from Schwab in the form of the support products and services it makes
available to us and other independent investment advisors 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 servicesis not based on us
giving particular investment advice, such as buying particular securities for our clients.
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Form ADV Part 2A, Item 15

None.

Under government regulations, we are deemed to have custody of client assets if, for example, the clients
authorize us to instruct a custodian to deduct advisory fees directly from their accounts. Unaffiliated custodians

like Schwab, National Financial Services and National Advisors Trust Company maintain actual custody of
client assets. Clients will receive account statements directly from those custodians at least quarterly. They
will be sent to the email or postal mailing address provided to the custodian by the client. Statements should be
reviewed carefully and promptly when received by the client.
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| I nvestment Discretion ]

Form ADV Part 2A, Item 16

By reason that the Firm will have discretionary authority, the Firm will decide which securities to buy and sell,
the quantities and timing of buysand sells. Typically, without specific client instructions, the Firm will not
have the power to transfer funds or securities to or from aclient’s account.
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| Voting Client Securities ]

Form ADV Part 2A, Item 17

Firm will not vote proxy statements on behalf of advisory clients. Clients will receive their proxies or other
solicitations directly from the custodian. Firm may tender shares for discretionary advisory clients under tender

offersif the firm determines that such tender isin the best interest of the client. Although it is the general policy
of the firm not to vote proxy statements on behalf of advisory clients, proxy statements may be voted in certain
relationships involving National Advisors Trust Company.
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| Financial | nformation ]

Form ADV Part 2A, Item 18

Since the firm will not receive fees more than six months in advance, no financial information is required to be
reported in this section.
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| Requirements for State-Registered Advisers ]

Form ADV Part 2A, Item 19
Not applicable.
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Additional | nformation

ANY QUESTIONS: Valley National Advisers Inc. Chief Compliance Officer, Thomas

Riddle, remains available to addr ess any questions regar ding this Part 2A.
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