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MATERIAL CHANGES

ANNUAL UPDATE

The Material Changes section of this brochure will be updated annually when material
changes occur since the previous release of the Firm Brochure.

MATERIAL CHANGES SINCE THE LAST UPDATE

The U.S. Securities and Exchange Commission issued a final rule in July 2010 requiring
investment advisers to provide a Firm Brochure in narrative 'plain English” format. The new
final rule specifies mandatory sections and organization.

FULL BROCHURE AVAILABLE

Whenever you would like to receive a complete copy of our Firm Brochure, please contact us
by telephone at: (303) 469-6273 or by email at: pat@jolliffecapital.com
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ADVISORY BUSINESS

Who We Are

Jolliffe Capital, Inc. was founded in 2006. We are registered* as an investment adviser with
the Securities and Exchange Commission ("SEC").

We provide personalized, confidential financial planning and investment management to
individuals, pension and profit sharing plans, trusts, estates, charitable organizations and small
businesses.

We are a fee-only financial planning and investment management firm. We do not sell
securities, on commission or otherwise. However, some of our associated persons are licensed
insurance agents who receive commissions on sale of insurance policies from insurance
companies. We are not affiliated with entities that sell financial products or securities. Our
Investment Adviser Representatives ("IA Reps™) selling insurance products contract directly
with the insurance carrier, and we have no interest in the relationship nor do we receive any
compensation from these IA Reps selling insurance products. The same holds true for our 1A
Reps who are associated with a broker-dealer firm, which allows them to sell commissioned
securities products, such as variable annuities, variable life insurance, alternative investments,
and the like. We have no interest in any broker-dealer relationship that exists between our 1A
Reps and their broker-dealer, nor do we receive any compensation when one of these broker-
licensed IA Reps sells securities for which they are paid a commission by the broker-dealer.

We provide investment advice to you on a discretionary basis unless you are part of a formal
retirement plan. In that case, we offer only non-discretionary advice to you. We do not act as a
custodian of your or anyone else's assets. You always maintain control of your assets through
your account at a custodian.

Principal Owners

Ourprincipal ownersare:
= Patrick Jolliffe isa45% stockholder.
= Shawn Mercer isa45% stockholder.
< LouisKleagerisa5% stockholder.

- CarmenKleagerisa5%stockholder.

*Please note that the fact we are registered with the SEC does not imply we have attained any level of
skill or training.



TYPES OF OUR ADVISORY SERVICES

We provide investment supervisory services, also known as asset/investment management
services, and furnish investment advice through consultations. We are often retained to furnish
financial planning advice on matters not involving securities, such as financial planning, taxation
issues and trust services that often include estate planning. We may also advise participant
members of public and private retirement plans providing both discretionary and non-
discretionary investment management services to plan participants, depending on the nature of
therelationship.

Investment Management

You elect this service when you want us to manage your investments on a continuous,
ongoing basis. As a part of our management agreement, you grant us limited discretionary
power, and authorize us to trade your accounts and collect our management fee.

Presently, we work with three companies we refer to as sub-advisers. These companies
advise us on the types of securities to buy and sell, and we pay them a fee for their service that is
included in the gross fee you pay us. The sub-advisers with whom we presently work are: Austin
Capital and Todd Asset Management.  We refer to the models utilizing sub-adviser advice as
our "SMA models.” It is important to note that it is only us to whom you grant limited power of
attorney to trade in your account. We hire sub-advisers to assist us in selecting the best-quality
investments for you and to help us maximize positive return and diversify against risk, as much
as possible. Chris Metscher, one of our IA Reps, trades the securities in clients' accounts and
is backed up by Patrick Jolliffe, our President, and Kirk Freedle, another of our IA Reps. We invest
your account(s) based upon the investment objectives as reflected in your Risk Tolerance and
Profiling Questionnaire that we provide for you to complete. We will provide whatever
assistance you need in completing the Questionnaire, along with either our Lifestyle Plan or
Comprehensive Plan (see below) at a 50% discount, on your request.

Most of our clients choose to have us manage their assets in order to obtain ongoing, in-depth
advice and life planning, which is, essentially, a part of our financial planning services, but is
included as a part of the investment management services, at no additional fee. Our Investment
Committee meets once per month to review all of our investment models and the individual
investments we have purchased, to discuss any changes that we feel may be warranted. As a fee-
only adviser, we are not compensated by commission to trade your account(s); rather, the only
reason we sell a security and buy another is that we feel the newly purchased security will out-
perform its predecessor.

The members of our Investment Committee are:

« Patrick S. Jolliffe, AIF®, ChFC®, President, Chief Executive Officer and IA Rep
of JCI;

« Kirk A. Freedle, ChFC®, President of Innovative Financial Partners, LLC and IA
Rep of JCI; and



= Chris Metscher, CFP®, President, Soda Creek Financial and 1A Rep of JCI.

= William Frye, CFP®, President, Frye Financial Services, Inc. and 1A Rep of JCI.

We have four main investment opportunities that we offer our clients, listed below. Please
refer to the section entitled, "Our Portfolio Models" for a detailed description of each.

- JCIETF MODEL STRATEGIES

= JCI MULTI-CAP EQUITY MODEL STRATEGIES

= JCI OPTIONS HEDGING STRATEGY

= JCIINDUSTRY-SPECFIC, AGGRESSIVE OPTIONS STRATEGY

Through www.happy401k.com, we also provide generic, non-discretionary asset allocation
advice based upon an online risk tolerance questionnaire completed by user.

Financial Planning

We offer a no-obligation, complimentary risk assessment of your current investment portfolio.
This is done to determine if your present investment allocation is in line with your long-term goals
and risk tolerance. Should you wish to engage us further, our fee for preparing a comprehensive
financial plan is negotiable, and generally costs no more than $2,000 to prepare.

We are available to prepare a financial plan and furnish recommendations to you regarding
the allocation of your financial resources among different types of assets including investments,
savings and insurance with a view toward better correlating your assets with your financial
planningobjectives.

We can also assist you with specific projects, such as defining your personal financial
planning goals and objectives to be pursued in the areas of business planning, children's education,
retirement planning, disability protection, estate planning, tax planning and investments.

We may also recommend actions and investment strategies necessary to attain these goals and
objectives.

A financial plan is designed to help you with all aspects of financial planning without
ongoing investment management after the financial plan is completed.

Our president, Patrick S. Jolliffe, ChFC, AIF®, personally determines who among our staff
will work with you onyour financial plan. Whoever Pat selects will gather the facts required
about your circumstances and then provide them to Pat, who will then prepare the final plan for
presentation to you. Thereafter, financial plans are reviewed only upon your request unless
you retain us to update the plan on a continuous basis.
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Your financial plan may include, but is not limited to:

= anetworth statement;
< acash flow statement;

= areview of investment accounts, including reviewing asset allocation and providing
repositioning recommendations;

- strategic tax planning;

= areviewofretirementaccountsandplansincluding recommendations;

= areview ofiinsurance policies and recommendations for changes, ifnecessary;
= oneormoreretirement scenarios;

- estateplanningreviewandrecommendations; and

= education planning with funding recommendations.

You are under no obligation to accept or act upon any of the recommendations we make, to
retain us to provide investment management services, or to purchase any product or service from
any of our staff members. Engaging us to prepare a financial plan for you may be the only
service you request. Hiring us to prepare a plan does not require that you hire us to provide our
investment advisory services or to purchase any insurance products through our insurance licensed
people or otherwise. There is an inherent conflict of interest for us whenever we have
recommended in your financial plan that you engage the services of an investment adviser to
provide professional investment management services, or that you purchase insurance products
or other financial products or services. We are compensated for preparing financial plans and for
providing investment management services, and those of our staff who are licensed to sell
insurance likely will receive compensation in connection with selling insurance and other
products and services. We cannot represent these products and services are offered at the lowest
available cost; you may be able to obtain the same products or services at a lower cost from other
providers.

Our Financial Services Agreement

We commence our investment management services by working with you. We obtain
background information about your financial circumstances, investment objectives and risk
tolerance, among other things, by asking you to fill out our Risk Tolerance and Profiling
Questionnaire. If you already have written investment policy statements or written investment
guidelines, we will review them. If they are consistent with how you and we have decided to
move forward, we will implement and monitor for compliance with them as part of our investment
management services, subject to any written revisions or updates you provide.

In the Financial Services Agreement ("IA Agreement”) we ask you to sign prior to the
commencement of our providing investment management services to you, we clearly identify the
type of service(s) we offer, including investment management services, the preparation of a
financial plan and/or the preparation of an Investment Policy Statement. To choose any of these



services, you simply identify each with a ‘check’ or initial where indicated in the 1A Agreement.
We also clearly identify in the IA Agreement the sub-adviser we intend to hire, if any, and the
sub-adviser's fee. Should a sub-adviser be hired and subsequently fired at any point in the future,
we will send you a letter in which we specify the date of that termination.

In connection with becoming our client, we recommend that you designate Charles Schwab
International ("Schwab™) as the broker-dealer to hold the account ("Account™) we will manage
for you, and your holdings will be transferred to Schwab accordingly. Schwab will provide
monthly statements to you reflecting all Account activity.

We provide you a quarterly report in which is reflected, at a minimum, a summary of the
Account holdings and a report of portfolio investment allocations. A statement reflecting our
quarterly fee is sent to Schwab at the same time you are invoiced. Schwab's monthly statements
include areport of all disbursements and the amount of our advisory fee and other fees charged.

Please note that we are prohibited from assigning investment advisory agreements like your
IA Agreement without your prior consent.

You may terminate your IA Agreement with us at any time by notifying us of your request in
writing. You will be charged pro rata for any services provided through to the date of termination.
If you made an advance payment, we will refund any unearned portion.

We may terminate our IA Agreement with you at any time by notifying you in writing. If you
made an advance payment, again, we will refund any unearned portion.

A full refund of all fees paid will be made to you if the IA Agreement is terminated within
five business days of the date you signed it. If you are receiving management services, you are
expected to pay all fees earned, prorated to date of termination. The 1A Agreement will also
terminate when we complete and deliver your financial plan, unless you have elected to retain us
to provide further investment management services.

We reserve the right to terminate any financial planning engagement if you have willfully
concealed or refused to provide pertinent information about your financial situation when
necessary and appropriate, in our judgment, to providing proper financial advice. Any unused
portion of fees collected in advance will be refunded.

How We Determine Suitability

Determining the suitability of investments for you is the essence of our fiduciary
responsibility. Itis not our job to determine the type of investor you may be; rather, our job is to
interview and question you to make as sure as possible we have a clear understanding of your
tolerance for risk and your end-goals. With that information in hand, we employ an investment
strategy we believe is best suited for attaining those goals within the limits expressed.

We determine what strategy might be most suitable for you in a two-step process. First, we
ask you to complete our Client Profile and Client Risk Tolerance Questionnaire. Your answers to
this questionnaire provide us a framework from which we can begin to understand how you feel



about money, how you may react to declines in value, your need for income, capital
appreciation, tolerance for risk, and the like. Next, we discuss the same types of information
asked about in the Questionnaire with you, but the focus now is more on how you really “feel”
about your money, what is emotionally important to you, when will you need money, what might
cause you to fire us, what might cause you to refer us to someone else, and the like.

The answers generated during our discussion serve to complement those you provided in the
Questionnaire, and give us further insight to you and what strategy and investments might be
most suitable for your needs and circumstances.

In addition to the Questionnaire and discussion, it is often the case in dealing with new
clients that we are asked to provide a comprehensive financial plan for you. This plan becomes
an integral part of our suitability determination, and we use it in an attempt to forecast on a
reasonable basis what your lifestyle may be like once you retire. This financial plan can be
updated as often as necessary. Based upon such changes and investment results, the whole
process tends to repeat, and you, by answering questions differently, change the kind of investor
you are, directly affecting your suitability parameters. For example, as you age, you may need
more income for health expenses. Such a change might drive a change from your being invested
in amodel more geared toward growth to amodel more suited toward producing current income.

Sub-adviser

We may select separate money managers to assist us in managing your investments in
particular strategies. As mentioned in the Investment Management section above, we currently,
employ Austin Capital and Todd Asset Management.

Jolliffe

We manage those accounts that have not been directed to a sub-adviser ourselves. We have
developed a number of model portfolios to manage your Account. Based on the information we
gather from you, your Account is assigned a designation within our portfolio management
system. For example, if your total account balance is below $50,000, the Account will be
handled as part of our "JCI ETF model.” If you have requested that your portfolio contain a
certain fixed income component, the Account will be designated in a different group. If you have
imposed special trading restrictions for your Account, it will be noted in the "Comment" field we
use when preparing trade allocations.

Rebalancing and Style Drift

Regardless of the path you choose for your Account, we monitor it in a number of different
ways. Daily, we look at trades and deposits/withdrawals from the previous day's business. This
is done to ensure that you remain invested in a manner consistent with your requirements and
circumstances. Additionally, your Account is reconciled daily to make sure that the custodian's
data matches ours (or the sub-adviser's) data. One custodian with which we work for our hedged
options strategy is Options House. Accounts held there are reconciled weekly. Each month, the
Investment Committee meets to review and among various subjects, discusses the performance
of the individual investments in all accounts. Also monthly, we create a performance interval,
again, to check the integrity of the pricing used and to compare your portfolio's performance to



relevant indices. Once a quarter, we check your portfolio to make sure that it has the proper
allocation of equities, fixed income securities and ETFs.

Risk-Adjusted Rate of Return

For the equity component of our portfolios, we mitigate overall portfolio volatility by
incorporating more outperforming, low-correlation strategies into your portfolio. This blueprint
guides our allocation to each investment approach, with the primary objective being to produce a
high return while minimizing volatility. ldeally, this portfolio is composed of at least 50 stocks.

Our Portfolio Models

Our portfolio models are differentiated by the types of investments each holds. Our JCI
Exchange Traded Fund (ETF) models hold nothing but ETF's as the investments, and we have
six ETF models. Our SMA Models hold stocks, perhaps some direct bonds, and/or ETFs; we
have five SMA models

The description of each model follows:

JCI ETF MODELS: There are six, which are listed below from the most conservative risk
allocation to the most aggressive. Each model is made up of a number of different exchange
traded funds (ETFs) that comprise 100% of each model's investment holdings.

Conservative

Conservative Income
Moderate Income
Conservative Appreciation
Moderate Appreciation
Appreciation

JCI SMA MDELS: There are five, which are listed below from the most conservative risk
allocation to the most aggressive. Each model is made up of a number of different stocks,
possibly some bonds and/or ETFs.

We have in place an Investment Research Team that provides the research we use to determine
our allocation strategy for each model portfolio. We make changes within our model portfolios
when the Investment Research Team, reviewing pertinent factors such as global economic
factors, dictates to our Investment Committee, that they are warranted. An example would be a
rising interest rate environment. In such a case, the Investment Research Team may suggest to
lessen exposure to long-term corporate bonds, which may have more risk exposure in a rising
interest rate environment, and reinvest the money into Treasury Inflation Protected Securities,
which perform more positively in a rising interest rate and inflationary environment. Many
economic factors can and do affect the allocation of models. It is our responsibility, in concert
with the members of our Investment Research Team, to monitor the global economic factors
that influence various investments and asset classes and to the best of our professional ability, and
make changes accordingly.



Our models are described as being 'passively” managed. What is meant by this term is that
we do not "day trade" or constantly trade securities in the account on a daily or frequent basis.
Rather than applying atechnical trading approach, ours is more "“fundamental™ in nature, meaning
we research the economic environment and apply our research in our decision-making process
relating to the allocation of investments within each model.

Accounts Managed Under www.happy401k.com

We provide investment management services to certain pension/profit sharing plans — namely
defined contribution plans in the form of 40l (k) plans, 457 plans, and the like. In any of these
plans where we have been named a co-fiduciary and Investment Adviser, the investment choices
may include both ETFs and managed mutual funds. In this role, we are subject to the Employee
Retirement Income Security Act ("ERISA™) and we contractually acknowledge such role in
writing. As an Investment Adviser to each plan, we provide non-discretionary investment advice
and may assist you as a plan participant in selecting individual investments within your retirement
account. We are presently transitioning our 401k plans to a new custodian. Each participants
account will be assigned to one of our models. Whenever we make a change in the allocation
of one of our models, each account assigned to the affected model will be traded and re-allocated
to match the allocation change made to the model.

We do not have any wrap fee arrangement with any broker-dealer.

As of December 31, 2016, we managed approximately $143,466,585 in assets for
approximately 415 clients. Approximately $131,913,101 of that amount is managed on a
discretionary basis, and approximately $11,553,484 is managed on a non-discretionary basis.

OUR FEES AND OTHER COMPENSATION

For Investment Management

Our investment management fees are negotiable and billed each quarter in advance. By signing
the 1A Agreement, you grant us authority to debit the amount of our fee (and that of any sub-
adviser) from your Account on a quarterly basis. Ifwe provide services to your account for only
a partial quarter, we will prorate our fees accordingly.

The fees for investment management services are asset-based and vary with the amount of
assets under our management. We have a minimum account size of $25,000, although we may
allow accounts of smaller size in certain circumstances, and retain the right to negotiate the fee
structure on a per client basis. Our annual fees are as follows:

ETF Management 1.45%

Multi-Cap Equity 1.85%
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Any mutual fund expense, or transaction cost/brokerage fee, if applicable, is charged
separately. The fees for the Multi-Cap Equity apply when we also utilize a sub-adviser to assist
in investing your money in a particular strategy. In those instances, our fees and the sub-adviser
fees are combined.

We bill on a cycle based on your last name:

e A-l-February, May, August and November
« J-Q-March, June, September and December

e R-Z-January, April, July and October

For Financial Planning
We offer three levels of financial planning services:

Lifestyle Plan -Up to $2,000

These services address emergency reserves, debt reduction, net worth, asset allocation,
disability and life insurance protection, accumulation goals (including education planning, if
requested), retirement, and long-term care planning. The fee is payable upon the signing of the
agreement. JCI will deliver the plan within 60 days of the date the agreement is signed and fee is
collected. The client may have the client's financial plan updated with their new goals and
portfolio values, at a discounted fee.

Comprehensive Plan - Negotiable

This service includes preparation of a Lifestyle Plan plus an estate analysis, tax-planning,
stock option analysis, family limited partnership planning and business analysis, if appropriate.
The fee is payable upon the signing of the 1A Agreement. We will deliver the plan within
90 days of the date you sign the IA Agreement and pay our fee. Later, we will update your
financial plan as new goals and portfolio values change, at a discounted fee.

Written Investment Policy Statement ("JPS") - $1,000

The purpose of a Written Investment Policy Statement is to create a document you can give
to any investment adviser to convey your strict instructions as to how you want the adviser to
manage your money. Our fee is payable upon signing of the 1A Agreement. We will deliver the
IPS to you within 60 days thereafter. We create this IPS for you after a thorough review of your
current investments. Our review includes the following:

= your specificgoalsand investment horizon;
< rangeofreturnexpectations;

= risktolerance and limits;
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e jnvestment constraints;

= writtenreview of current investments and suggested changes in strategy through the use
of genericproducts and services.

= asset allocation modeling and diversification.

If we seek to raise our fees, we must notify you in writing, electronically, via email, of the
proposed change. Increases may only become effective if you and we agree to the
proposed fee amendments in writing. Such mutual agreement of any proposed changes will
be made when we receive you agreement by return email. If you do not agree with our
proposal, we may cancel our IA Agreement with you upon thirty (30) days written notice
to you, delivered electronically via email, and refund any prepaid fees as contemplated
herein.

Conflicts of Interests
Sales Compensation

Some of our staff members are licensed as registered representatives of Sunbelt Securities, or
Intervest International Equities Corporation, both broker-dealers and each a member of Financial
Industry Regulatory Authority ("FINRA") through which they may recommend and sell
commissionable securities products. Some staff members are insurance agents and may sell certain
insurance products and paid a commission. These licensed people may spend approximately 20%
of their time engaged in these activities.

Due to these sales relationships, a conflict of interest exists between the interests of persons
associated with us, and you. However, you are under no obligation to act upon any of the
recommendations that may be made or effect any transactions through persons associated with us
if you decide to follow the recommendations.

FeesVary by Service

We offer several different services detailed in this brochure under which we are compensated
differently depending on the service. We have a conflict of interest in that it is in our best interest
to recommend services that offer a higher level of compensation to us through either higher
management fees or reduced administrative expenses. We mitigate this conflict through our
procedures to review your Account to make sure we have invested your funds in a manner consistent
with your personal financial needs and circumstances. Further, we are committed to our obligation
to ensure our staff members adhere to our Code of Ethics and to ensure that we all fulfill our
fiduciary duty to you.

PERFORMANCE-BASED FEES

At the present time, we do not charge performance based fees to any clients. Under no
13



circumstances do we charge fees based on a share of the capital gains or capital appreciation of
managed securities. However, we may invest your funds in certain types of investments managed
by advisers that do charge a performance fee. In such a case, we do not receive any portion of
such a fee. For this type of investment, you should refer to the offering or private placement
memorandum for an explanation and amounts of the performance fees.

OUR CLIENTS

We generally provide investment advice to individuals, pension and profit sharing plans, trusts,
estates, or corporations and other business entities.

Additionally, we make some investment tools available to the general public for use in retirement
plans like 401(k) plans. The general public can access www.happy401k.com for general investment
advice and education. Upon registering for this free site, after you complete an online risk tolerance
questionnaire, a proposed investment allocation is generated. Thereafter, it is your responsibility to
implement that advice if you choose to do so. Further, it is your responsibility to revisit the site
for another review if any change in circumstances.

You also understand that we do not guarantee investment results. Losses may occur in
accounts under our management.

Our relationships with our clients vary in scope and length of service.

Generally, we require that a minimum of $25,000 be placed under our management to commence
a new client relationship. This is negotiable depending on individual client circumstances. We have
sole discretion as to whether the account minimum will be waived.

OUR METHODS OF ANALYSIS,
INVESTMENT STRATEGIES AND RISK OF LOSS

Securities analysis methods are often described as charting, fundamental analysis, technical
analysis and cyclical analysis.

In developing our investment decisions, our main sources of information include financial
newspapers and magazines, research materials prepared by others, corporate rating services, annual
reports, prospectuses, and filings with the Securities and Exchange Commission, and company press
releases.

In addition to these sources, we engage Capital Market Consultants, a Milwaukee, Wisconsin
based research consulting firm, to provide us analysis of information regarding the economy,
capital market performance, and diversified investment strategies that may be suitable for
investors with different risk tolerances and investment objectives. The decision to implement
these strategies and to determine which strategies may be suitable for any individual investor is
entirely our responsibility and at our discretion.

OUR INVESTMENT STRATEGIES
14
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Our investment strategies may include long-term purchases, short-term purchases, and margin
transactions. We globally diversify our portfolios to control the risk associated with traditional
markets. Our ETF strategies do not involve frequent trading. However, portfolios utilizing a sub-
adviser may be more frequently traded. Portfolios utilizing our Industry Specific Strategy model
may include short-term investments, option contracts, margin transactions and frequent trading.

The investment strategy for you will be based upon the objectives we mutually agreed upon
during our consultations after you complete our Risk Tolerance Questionnaire in which you
documents your objectives and desired investment strategy.

RISK OF LOSS

As a function of the wide range of market diversification we achieve for our clients invested
in our models, we feel that we do an adequate job of mitigating some of the overall market risk
in our client's investment portfolio. By their very nature, exchange traded funds are substantially
diversified across many different types of investments. We take that a step further by investing in
several different exchange-traded funds. The result is excellent diversification of investments, which
is a key component to lowering the overall risk of a portfolio.

Our Industry Specific, Aggressive Options Strategy is the only model we offer that is not
adequately diversified. Therefore, clients should not be invested in this strategy with an amount
more than they would be willing to lose.

Any investment through us involves risk, including the possibility for a complete loss of
capital and conflicts of interest. All investment programs have certain risks that are borne by
you. The risks that you may encounter when working with us are described as follows:

Market Risks

Market Volatility. The performance of investments we manage depends substantially upon us
correctly assessing the future price movements of stocks, bonds, options on stocks, and other
securities and the movements of interest rates. We cannot guarantee that we will be successful in
accurately predicting price and interest rate movements.

Jolliffe Capital, Inc.’s Investment Activities. Our investment activities involve a significant
degree of risk. The performance of any investment is subject to numerous factors that are neither
within our control or predictable. Such factors include a wide range of economic, political,
competitive, technological and other conditions (including acts of terrorism and war) that may
affect investments in general or specific industries or companies. The securities markets may be
volatile, which may adversely affect our ability to realize profits. Additionally, specific investments
under our strategy may require significant time to realize the expected return and may experience a
pricing correction in a faster-than-expected time, subjecting your investments to reinvestment risk.
Likewise, our investment strategy is partially dependent on our ability to correctly identify and
assess technology's impact on a company's business. As a result of the nature of our investing
activities, it is possible that our financial performance may fluctuate substantially over time and from
period to period.

Leverage. When we deem it appropriate, and subject to applicable regulations, we may incur
15



leverage in our investment program, whether directly through the use of borrowed funds, or
indirectly through investment in certain types of financial instruments with inherent leverage, such
as puts, calls and warrants, which may be purchased for a fraction of the price of the underlying
securities while giving the purchaser the full benefit of movement in the market of those underlying
securities. While such strategies and techniques increase the opportunity to achieve higher returns
on the amounts invested, they also increase the risk of loss. To the extent we purchases securities
with borrowed funds, its net assets will tend to increase or decrease at a greater rate than if borrowed
funds are not used. The level of interest rates generally, and the rates at which such funds may be
borrowed in particular, could affect our operating results. If the interest expense on this leverage
were to exceed the net return on the investments made with borrowed funds, our use of leverage
would result in a lower rate of return than if we were not leveraged.

If the amount of borrowings that we may have outstanding at any one time is large in relation
to its capital, fluctuations in the market value of our portfolios will have disproportionately large
effects in relation to our capital and the possibilities for profit and the risk of loss will therefore be
increased. Any investment gains made with the additional monies borrowed will generally cause
the net asset value of our overall holdings to rise more rapidly than would otherwise be the case.
Conversely, if the investment performance of the additional monies borrowed fails to cover their
cost to us, the net asset value of our holdings will generally decline faster than would otherwise be
the case.

Certain of our trading and investment activities may be subject to Federal Reserve Board ("FRB")
margin requirements, which are computed each day. At present, the FRB's Regulation T permits a
broker to lend no more than 50% of the purchase price of "margin stock” bought by a customer.
When the market value of a particular open position changes to a point where the margin on deposit
does not satisfy maintenance margin requirements, a "‘margin call" on the customer is made. If the
customer does not deposit additional funds with the broker to meet the margin call within a
reasonable time, the customer's position may be closed out. In the event of a precipitous drop in
the value of the assets we manage, we might not be able to liquidate assets quickly enough to pay
off the margin debt and might suffer mandatory liquidation of positions in a declining market at
relatively low prices, incurring substantial losses.

Overall, the use of leverage, while providing the opportunity for a higher return on
investments, also increases the volatility of such investments and the risk of loss. You should be
aware that an investment program utilizing leverage is inherently more speculative, with a greater
potential for losses, than aprogram that does not utilize leverage.

Options and Other Derivative Instruments. We may invest, from time to time, in options and
other derivative instruments, including, but not limited to, the buying and selling of puts and calls
on some of the securities we hold. The prices of many derivative instruments, including many
options and swaps, are highly volatile. The values of options and swap agreements depend primarily
upon the price of the securities, indexes, commodities, currencies or other instruments underlying
them. Price movements of options contracts and payments pursuant to swap agreements are also
influenced by, among other things, interest rates, changing supply and demand relationships, trade,
fiscal, monetary and exchange control programs and policies of governments, and national and
international political and economic events and policies. We are also subject to the risk of the
failure of any of the exchanges on which its positions trade or of their clearinghouses or of
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counterparties. The cost of options is related, in part, to the degree of volatility of the underlying
securities, currencies or other assets. Accordingly, options on highly volatile securities, currencies
or other assets may be more expensive than options on other investments.

Put options and call options typically have similar structural characteristics and operational
mechanics regardless of the underlying instrument or asset on which they are purchased or sold.
A put option gives the purchaser of the option, upon payment of a premium, the right to sell, and
the writer the obligation to buy, the underlying security, commodity, index, currency or other
instrument or asset at the exercise price. A call option, upon payment of a premium, gives the
purchaser of the option the right to buy, and the seller the obligation to sell, the underlying
instrument or asset at the exercise price.

If a put or call option we purchased were permitted to expire without being sold or exercised,
we would lose the entire premium paid for the option. The risk involved in writing a put option is
that there could be a decrease in the market value of the underlying instrument or asset caused by
rising interest rates or other factors. If this occurred, the option could be exercised and the
underlying instrument or asset would then be sold to us at a higher price than its current market
value. The risk involved in writing a call option is that there could be an increase in the market
value of the underlying instrument or asset caused by declining interest rates or other factors. If this
occurred, the option could be exercised and the underlying instrument or asset would then be sold
by us at a lower price than its current market value.

Purchasing and writing put and call options and, in particular, writing "uncovered" options are
highly specialized activities and entail greater than ordinary investment risks. We do not engage in
these types of investments.

Market or Interest Rate Risk. The price of most fixed income securities move in the opposite
direction of the change in interest rates. For example, as interest rates rise, the price of fixed
income securities falls. 1f we hold a fixed income security to maturity, the change in its price
before maturity may have little impact on our performance; however, if we have to sell the fixed
income security before the maturity date, an increase in interest rates could result in a loss for us.

Maturity Risk. In certain situations, we may purchase a bond of a given maturity as an alternative
to another bond of a different maturity. Ordinarily, under these circumstances, we will make an
adjustment to account for the interest rate risk differential in the two bonds. This adjustment,
however, makes an assumption about how the interest rates at different maturities will move. To the
extent that the yield movements deviate from this assumption, there is a yield-curve or maturity risk.
Another situation where yield-curve risk should be considered is in the analysis of bond swap
transactions where the potential incremental returns are dependent entirely on the parallel shift
assumption for the yield curve.

Inflation Risk. Inflation risk results from the variation in the value of cash flows from a security
due to inflation, as measured in terms of purchasing power. For example, if we purchase a five-
year bond in which we can realize a coupon rate of 5%, but the rate of inflation is 6%, then the
purchasing power of the cash flow has declined. For all but inflation-linked bonds, adjustable bonds
or floating rate bonds, we are exposed to inflation risk because the interest rate the issuer promises
to make is fixed for the life of the security. To the extent that interest rates reflect the expected
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inflation rate, floating rate bonds have a lower level of inflation risk.

Investments in Non-U S. Investments. From time to time, we may invest and trade a portion of
its assets in non-U.S. securities and other assets (through American Depositary Receipts ("ADRs")
and otherwise), which will give rise to risks relating to political, social and economic developments
abroad, as well as risks resulting from the differences between the regulations to which U.S. and
foreign issuers and markets are subject. Such risks may include:

= Political or social instability, the seizure by foreign governments of company assets,
acts of war or terrorism, withholding taxes on dividends and interest, high or confiscatory
tax levels, and limitations on the use or transfer of portfolio assets.

= Enforcing legal rights in some foreign countries is difficult, costly and slow, and there
are sometimes special problems enforcing claims against foreign governments.

< Foreign securities and other assets often trade in currencies other than the U.S. dollar,
and we may directly hold foreign currencies and purchase and sell foreign currencies
through forward exchange contracts. Changes in currency exchange rates will affect our
net asset value, the value of dividends and interest earned, and gains and losses realized
on the sale of investments. An increase in the strength of the U.S. dollar relative to
these other currencies may cause the value of our investments to decline. Some foreign
currencies are particularly volatile. Foreign governments may intervene in the currency
markets, causing a decline in value or liquidity of our foreign currency holdings. If we
enter into forward foreign currency exchange contracts for hedging purposes, we may
lose the benefits of advantageous changes in exchange rates. On the other hand, if we
enter forward contracts for the purpose of increasing return, we may sustain losses.

= Non-U.S. securities, commodities and other markets may be less liquid, more volatile
and less closely supervised by the government than in the United States. Foreign
countries often lack uniform accounting, auditing and financial reporting standards, and
there may be less public information about the operations of issuers in such markets.

Regulatory Risks

Trading Limitations. For all securities, instruments and/or assets listed on an exchange,
including options listed on a public exchange, the exchange generally has the right to suspend or
limit trading under certain circumstances. Such suspensions or limits could render certain strategies
difficult to complete or continue and subject us to loss. Also, such a suspension could render it
impossible for us to liquidate positions and thereby expose us to potential losses.

Conflicts of Interest. In the administration of client accounts, portfolios and financial reporting,
we face inherent conflicts of interest that are described in this brochure. Generally, we mitigate
these conflicts through our Code of Ethics in which we pledge that your interests will always be
held above ours.

Supervision of Trading Operations. We, with assistance from our brokerage and clearing
firms, intend to supervise and monitor trading activity in the portfolio accounts to ensure compliance
with your and our objectives. Despite our efforts, however, there is a risk that unauthorized or
otherwise inappropriate trading activity may occur in portfolio accounts.
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Depending on the nature of the investment management service you select and the securities
used to implement the investment strategy, you will be exposed to risks that are specific to the
securities in your particular investment portfolio.

DISCIPLINARY INFORMATION

Patrick Jolliffe received notice of an investigation by the CFP Board, which alleged that
beginning in 2008, Mr. Jolliffe breached his fiduciary duty by accepting loans from three clients.
Mr. Jolliffe paid the entire principal balance of the loans back to each client in full including 7%
annual interest, which was negotiated by the clients as a part of the loan term. This matter has
since been settled and Mr. Jolliffe resigned his designation with the CFP Board. No other
persons or entities associated with Jolliffe Capital, Inc. have been or are subject to any legal or
disciplinary events.

OTHER FINANCIAL INDUSTRY
ACTIVITIES AND AFFILIATIONS

As stated previously, some of our staff members are licensed as registered representatives of
Sunbelt Securities, or Intervest International Equities Corporation, both broker-dealers and each
a member of Financial Industry Regulatory Authority ("FINRA™) through which they may
recommend and sell commissionable securities products. Some IA Reps are insurance agents and
may sell certain insurance products and be paid a commission. These licensed people may spend
approximately 20% of their time engaged in these activities. We do not receive any
compensation related to insurance or securities sales.

Due to these sales relationships, a conflict of interest exists between the interests of persons
associated with us and you. However, you are under no obligation to act upon any of the
recommendations that may be made or effect any transactions through persons associated with us
if you decide to follow the recommendations.

Ourwebsite may be accessed at www.jolliffecapital.com.

AFFILIATIONS

We also have contractual agreements with Ascensus, a retirement plan administration firm
catering to independent investment management firms. We also have a contractual agreement
with The Trust Company of America, a retirement plan administration firm catering to
Registered Investment Advisers. Through these agreements, we offer pension and profit sharing
consulting services under the private label "Happy40lk." We market our services through
www.happy40Ilk.com, a free site where we offer non-discretionary asset allocation advice in
addition to discretionary investment management services for fee- paying retirement plans
serviced directly by us.
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OUR CODE OF ETHICS,
PARTICIPATION ORINTEREST IN CLIENT TRANSACTIONS
AND PERSONAL TRADING

We have adopted a Code of Ethics in which we establish standards of conduct for our
supervised persons. Our Code of Ethics includes general requirements that such supervised
persons comply with their fiduciary obligations to you and applicable securities laws, and specific
requirements relating to, among other things, personal trading, insider trading, conflicts of
interest and confidentiality of client information. Under our Code, we require supervised persons
to report their personal securities transactions and holdings quarterly to our Compliance Officer,
and we require our Compliance Officer to review those reports. Under our Code, we also require
our supervised persons to report any violations promptly to our Compliance Officer. Each of
our supervised persons receives a copy of the Code of Ethics and any amendments to it, and must
acknowledge in writing having received the materials. Annually, each supervised person must
certify that he or she complied with the Code of Ethics during that year. You may obtain a copy
of our Code of Ethics by contacting our Compliance Officer.

PARTICIPATION OR INTEREST IN CLIENT TRANSACTIONS

Under our Code of Ethics, we, our managers, members, officers and employees may invest
personally in securities of the same classes as are purchased for you and may own securities of
the issuers whose securities are subsequently purchased for you and other clients. Ifan issue is
purchased or sold for our clients and any of us, our managers, members, officers and employees
on the same day purchase or sell the same security, you and us, our managers, members, officers
or employees shall receive or pay the same price or you shall receive a more favorable price. We,
our managers, members, officers and employees may also buy or sell specific securities for their
own accounts based on personal investment considerations, which we do not deem appropriate to
buy or sell for clients.

PERSONAL TRADING

Our Chief Compliance Officer is Patrick Jolliffe. He reviews all employee trades each
quarter (except for his own trading activity-that is reviewed by Shawn Mercer). The personal
trading reviews ensure that the personal trading of employees does not affect the markets, and
that you and our other clients receive preferential treatment.
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OURBROKERAGE PRACTICES

SELECTING BROKERAGE FIRMS

We do not receive client referrals from broker-dealers or third parties as consideration for
selecting or recommending brokers for client accounts.

We have the authority over the selection of the broker-dealer to be used and the commission
rates to be paid without obtaining your specific consent. We may recommend brokerage firms as
qualified custodians and for trade execution.

BEST EXECUTION

When executing transactions through relationships maintained by our associated persons, you
may pay commissions or fees that are higher or lower than those that may be obtained from
elsewhere for similar services. You are advised that you are under no obligation to implement the
plan or its recommendations through the associated persons in their capacities as registered
representatives.

By electing Investment Management Services, we will recommend that you establish brokerage
accounts with Schwab, a registered broker-dealer, to maintain custody of your assets and to effect
trades for your Account.

SOFT DOLLARS

We and Schwab are separate, unaffiliated entities. Schwab provides us access to its institutional
trading and operations services typically not available to Schwab's retail customers. These services
generally are available to independent investment advisers at no charge to them so long as a total
of at least $10 million of the adviser's clients' account assets are maintained at Schwab. Schwab's
services include brokerage, custody, research, access to mutual funds and other investments that
are otherwise available only to institutional investors or would require a significantly higher
minimum initial investment. Schwab also makes available to us other products and services that
benefit us. Some of these other products and services assist us in managing and administering your
accounts. These include software and other technology that provide access to client account data
(such as trade confirmations and account statements), facilitate trade execution (and allocation of
aggregated trade orders for multiple client accounts), provide research, pricing information and
other market data, facilitate payment of our fees from your Accounts, and assist with back-office
support, record keeping and client reporting.

Many of these services generally may be used to service all or a substantial number of our
accounts, including accounts not maintained at Schwab. Schwab provides various products, services
and other benefits to us at no cost or a reduced cost based upon our commitment that our clients
will place or maintain a specified dollar amount of assets in accounts with Schwab within a specified
period of time. We may be influenced by this commitment in recommending or requiring that
clients establish brokerage accounts at Schwab.
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The products and services or other benefits provided by Schwab include portfolio management
systems that combine accounting, client reporting and performance tracking, enhanced levels of
technical support by personnel of Schwab or its affiliates and registration fees for industry
conferences sponsored by Schwab. Some of the products, services and other benefits provided by
Schwab benefit us and may not benefit our clients' accounts. Our recommendation that you place
assets in Schwab's custody may be based in part on benefits to us, and not solely on the nature,
cost or quality of custody and execution services provided by Schwab. We place trades for our
clients' accounts subject to our duty of best execution and other fiduciary duties.

We may use broker-dealers other than Schwab to execute trades for your accounts maintained
at Schwab, but this practice may result in additional costs to you so that we are more likely to
place trades through Schwab rather than other broker-dealers. Schwab's execution quality may be
different from other broker-dealers.

For our client accounts maintaining custody at Schwab, Schwab generally does not charge
separately for custody but is compensated by account holders through commissions or other
transaction-related fees for securities trades that are executed through Schwab or that settle into
Schwab accounts.

We may recommend other custodians. These recommendations are based on our perception of
the breadth of services offered, and quality of execution. However, you may pay commissions or
fees that are higher or lower than those that may be obtained from elsewhere for similar services.
You are advised that you are under no obligation to act on our recommendations.

ORDER AGGREGATION

We may purchase and/or sell the same security for many accounts, even though each account
is individually managed. When possible, we may also aggregate the same transaction in the same
securities for many clients for whom we have discretion to select brokerage. Clients in
aggregated transactions each receive the same price per unit, although you may pay differing
brokerage commissions depending upon the nature of their selected brokerage arrangement, if
any.

If more than one price is paid for securities in an aggregated transaction, each client in the
aggregated transaction will receive the average price paid for the block of securities in the same
aggregated transaction for the day. If we are unable to fill an aggregated transaction completely, but
receive a partial fill of the aggregated transaction, we will allocate the filled portion of the transaction
to clients based on an equitable rotational system as follows:

« We must ensure that adequate and full disclosure of our allocation and bunching practices
has been made prior to the transaction.

< You and all other clients/investors, accounts or funds participating in the aggregated
order shall receive an average share price with all other transaction costs shared on a
pro rata basis.

- Aggregate transactions must not be executed unless the intended and resultant
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aggregation is consistent with its duty to seek best execution and any terms found in
our written agreements.

= Aggregated orders filled in their entirety shall be allocated among you and all other
participating clients/investors, accounts or funds in accordance with an allocation
statement created prior to the execution of the transaction(s); partially filled orders shall
be allocated pro rata based on the allocation statement and the variance from the
modeled allocation of a security. Where this method prescribes an odd-lot that is less than
100 shares for an account, the allocation will be rounded up to a whole lot. Your funds and
the funds of others held collectively for the purpose of completing the transaction may
not be held in this commingled manner for any longer than is practical to settle the
transaction.

< You and each client/investor, account or fund that participates in an aggregated order
will participate at the average share price for all our transactions in that security on a
given business day, with transaction costs shared pro rata based on your and each
other client/investor's, account's or fund's participation in the transaction.

< Investments resulting from any aggregated order must be consistent with your specific
investment objective(s) and those of each client/investor, account or fund as detailed
in any written agreements. No additional compensation shall result from the proposed
allocation. Neither you nor any other Client/investor, account or fund will be favored
over any other Client/investor, account or fund as aresult of the allocation.

- Pre-allocation statement(s) specifying your and the other participating Client/investor
accounts and the proposed method to allocate the order among the clients/investors,
accounts or funds are required prior to any allocated order. Basis for establishing pre-
allocations may include pro rata of account assets to assets for the specific strategy,
executing broker and variance from modeled position holding as factors. Should the
actual allocation differ from the allocation statement, such trade may only be settled
with the approval of the CCO or another of our appropriately qualified and authorized
principals.

In cases where you have negotiated the commission-rate directly with a broker, we will not be
able to obtain more favorable commission rates based on an aggregated trade. In such cases, you
will be precluded from receiving the benefit of any possible commission discounts that might
otherwise be available as aresult of the aggregated trade.

REVIEW OF YOUR ACCOUNTS

Our 1A Reps perform reviews of all investment advisory accounts no less than quarterly.
Accounts are reviewed for consistency with the investment strategy and performance among
other things. We provide copies of the reports we generate to you by mail or secure email,
depending upon your preference. They include, but are not necessarily limited to, account
holdings, performance and billing statements. Each 1A Rep is then responsible to review your set
of reports. Additional reviews may be triggered by such things as changes in your personal, tax
or financial status.

Itis also important to note that trade blotters from the previous day's business are reviewed
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daily, which reflect all deposits, withdrawals, buy and sales that took place across all accounts.

Macroeconomic and company specific events may also trigger reviews. There is currently no
limit on the number of accounts that can be reviewed by an IA Rep. Brokerage statements are
generated no less than quarterly. These statements are sent directly to you by your account
custodian. These reports contain a list of your account positions, activity in your account over the
covered period, and other related information. You are also sent confirmations following each
brokerage account transaction unless you have waived receiving them.

CLIENT REFERRALS AND OTHER COMPENSATION

REFERRALS IN/OUT

We do not have any solicitor agreements in place to refer clients to Jolliffe Capital, Inc.

We do not have any formal agreements in place for referring clients out to other
professionals.

OTHER COMPENSATION

Some of our IA Reps are insurance agents who receive commissions as compensation. We
are not affiliated with any entities that sell financial products or securities.

CUSTODY

We do not accept or permit anyone affiliated with our company to obtain custody of client
assets, including cash, securities, acting as trustee, provide bill paying service, having password
access to control account activity or any other form of controlling client assets. All checks or
wire transfers to fund your accounts are required to be made out to/sent to the account custodian
and transferred to the custodian by the end of the next business day.

ACCOUNT STATEMENTS

All assets are held at qualified custodians and the custodians provide account statements not
less than quarterly to you at your address of record. You should carefully review such statements
for any discrepancies or inaccuracies.

PERFORMANCE REPORTS

Pursuant to recent amendments to Rule 206(4) under the Investment Advisers Act of 1940,
the SEC requires investment advisers to urge clients to compare the information set forth in their
statement from us with the statements received directly from the custodian to ensure accuracy of
all account transactions.
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INVESTMENT DISCRETION

DISCRETIONARY AUTHORITY FOR TRADING

We contract for discretionary authority to transact portfolio securities accounts on behalf of
clients. You grant us discretionary authority to trade your account in our IA Agreement.

LIMITED POWER OFATTORNEY

Per this discretionary authority, we have the authority to determine, without obtaining your
specific consent, the securities we will buy and sell, and the amounts, as reflected in your Risk
Tolerance and Profiling Questionnaire, and as granted via a Limited Power of Attorney over your
account. You also grant us the authority to hire and terminate sub-advisers as we deem necessary.
Our discretionary authority regarding investments may however be subject to certain limitations.
These limitations are recognized as the restrictions and prohibitions you place on transactions in
certain types of business or industries. All such restrictions are to be agreed upon in writing at the
account's inception.

VOTING CLIENT SECURITIES

PROXY VOTES

We will not vote nor advise you as to how to vote proxies for securities held in your Accounts.
It is your responsibility for the voting of these proxies if you wish to do so. We do not give any
advice or take any action with respect to the voting of these proxies. For ERISA accounts, the plan
fiduciary specifically retains the authority and responsibility for the voting of any proxies for
securities held in plan accounts. We promptly pass along any proxy voting information to you or
your representatives.

FINANCIAL INFORMATION

FINANCIAL CONDITION

We do not have any financial impairment that will preclude us from meeting contractual
commitments to you. We meet all net capital requirements to which we are subject and we have
not been the subject of a bankruptcy petition in the last 10 years.

Therefore, we are not required to provide a balance sheet to you, as we do not serve as a
custodian for your funds or securities, and do not require prepayment of fees of more than $1,200
per client, and six months or more in advance.

BUSINESS CONTINUITY PLAN
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General

We have a Business Continuity Plan in place in which we provide detailed steps to mitigate
and recover from the loss of office space, communications, services or key people.

Disasters

Our Business Continuity Plan covers natural disasters such as snow storms, hurricanes,
tornados and flooding. The Plan covers man-made disasters such as loss of electrical power, loss
of water pressure, fire, bomb threat, nuclear emergency, chemical event, biological event, T-1
communications line outage, Internet outage, railway accident and aircraft accident. Electronic
files are backed up daily and archived offsite.

Alternate Offices

Alternate offices are identified to support ongoing operations in the event the main office is
unavailable. It is our intention to contact all clients within five days of a disaster that dictates
moving our office to an alternate location.

Loss of Key Personnel

To the extent key personnel in the company are lost, we will transfer specific day-to-day
duties to the key personnel in the companies with which we have an affiliation.

Summary of Business Continuity Plan
A summary of the business continuity plan is available upon request to our Chief Compliance
Officer.
INFORMATION SECURITY PROGRAM

Information Security

We maintain an information security program to reduce the risk that your personal and
confidential information may be breached. This also includes a secure email channel through
which your documents may be shared via an encrypted service, ensuring privacy and security of
client-sensitive information.

Privacy Policy/Notice

Below is a summary of our Privacy Policy regarding your personal information. A complete
version of the Privacy Policy is delivered to each new client, and to existing clients on an annual
basis. A copy may be obtained by contacting our Compliance Officer.

We:

1. collect non-public personal information about you from the following sources:

= information received from you on applications or other forms;
= information about your transactions with us, our affiliates and others;

= information received from our correspondent clearing broker with respect to
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clientaccounts;

medical information submitted as part of an insurance application for a
traditional life or variable life policy; and

information received from service bureaus or other third parties.

will not share such information with any affiliated or unaffiliated third party
except:

when necessary to complete a transaction in your account, such as with the
clearing firm or account custodians;

when required to maintain or service your account;
to resolve customer disputes or inquiries;
with persons acting in a fiduciary or representative capacity on your behalf;

with rating agencies, persons assessing compliance with industry standards, or
to our attorneys, accountants and auditors;

in connection with a sale or merger of our business;

to protect against or prevent actual or potential fraud, identity theft,
unauthorized transactions, claims or other liability;

to comply with federal, state or local laws, rules and other applicable legal
requirements;

in connection with a written agreement to provide investment management or
advisory services when the information is released for the sole purpose of
providing the products or services covered by the agreement;

in any circumstances with your instruction or consent.

restrict access to confidential client information to individuals who are authorized
to have access to your confidential client information and need to know that
information to provide services to clients; and

maintain physical, electronic and procedural security measures that comply with
applicable state and federal regulations to safeguard your confidential
information.

*kkk*k
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Patrick S. Jolliffe, ChFC

Date ofbirth: April, 25th, 1964

Educational Background:
- BSBA Management, University of Denver, 1988.
< AIF® Designation

Business Experience:
- Jolliffe Capital Inc., Presidentand CEO, 2006 to Present

- FALCO Financial Services, Investment Adviser Representative, 2000 to
2006

Disciplinary Information: None

Other Business Activities:

Jolliffe Capital Inc.,President, investment related

400 S Colorado Blvd Suite210 Glendale, CO 80246. 303.469.6273.

Investment advisory. DBAs: www.happy401k.com ; www.happynestegg.com.
https://www.expertplan.com/happy401Kk.jsp is aprivate labeled happy401k site for
offering 401k plans onafeebasis, open-architecture platform. Free site for helping
folksunderstand howto invest intheir 401k. Asset class based suggestions, no
advisory relationship created assite is free and opinion-based. The site also servesas
acontact management system for any agents and/or advisors that may wish to use it
asaplace to both point prospects and clients for 401k help and also link them to
themselves viaaunique promo code assigned by the siteto subscribing
agents/advisors. The annual fee to utilize the site and be issued apromo code is
$499. Should anemployer plan be offered and serviced by happy401Kk, apercentage
feeis charged based upon total assets under management of the plan and investment
recommendations are fund-specific. Asaresult, inthese circumstances, aformal
advisory relationship is established and an ERISA agreement is signed. Discretionary
adviceisthen offeredtoeachplan participant, with fund-specific investment
suggestions. Each participant reservestherighttoacceptorrejectthe
recommendations offered.happynestegg.com is a dba for Jolliffe Capital and goes
directly to the Jolliffe Capital site. Thiswas created asiit's easier for folks to
remember and spell, versus my last name. Retirement education institute isadba
through which JCI offers educational workshops to the public. Thisisinsurance and
investment related and incorporates about 5 - 10 hours a week.

Supervision:
Mr. Jolliffe is self-supervised.

Supervisorinfo: Patrick Jolliffe, Presidentand CEO, (303) 469-6273,
pat@jolliffecapital.com


http://www.happy401k.com/
http://www.happynestegg.com/
http://www.expertplan.com/happy401k.jsp
mailto:pat@jolliffecapital.com

Arbitration Claims: None

Bankruptcy Petition: None



Shawn Mercer, Series 65 Life/Health/Property/Causality
Date of birth: 10/12/1966

Educational Background: Oklahoma Baptist University (1985-1987, did not receive
adegree)

Business Experience:
= Jolliffe Capital Inc., Investment Adviser Representative

Disciplinary Information: None
Other Business Activities:
Insurance sales

Additional compensation: None
Supervision:

Supervisor info: Patrick Jolliffe, President and CEQ, (303) 469-6273,
pat@jolliffecapital.com

Avrbitration Claims: None
Self-Regulatory Organization or Administrative Proceeding: None
Bankruptcy Petition: None


mailto:pat@jolliffecapital.com

William C. Frye, CFP, CLU, CFED

Date of birth: May 12", 1949

Educational Background:
= Wayne State University 1970-1973

Business Experience:
< Jolliffe Capital Inc., Investment Adviser Representative, 12/2006-Present

< Evolve Securities, Inc., Registered Representative, 04/2008-Present
< Spectrum Financial Concepts, LLC, Owner, 05/2004- Present
- AFS Brokerage Inc., Registered Representative, 04/2006-04/2008

< FALCO Financial Services, Inc., Investment Advisor Representative,
06/2004-12/2006

< New England Securities, Registered Representative, 03/1993-05/2004
Disciplinary Information: None

Other Business Activities:

I market my financial services through Frye Financial, Inc., of which I am 100%
shareholder. I am also an independent insurance agent writing insurance from time to
time for various companies, including but not limited to Penn Mutual and Genworth.
This is business that is written through crump, an insurance brokerage, and I spend
about 1-2 hours per week, which is not investment related. This may also include the
sale of fixed indexed annuities. I also work through the Heartland Institute of
Financial Education 2851 S. Parker RD. #1100, Aurora, CO 80014, providing
financial education in the work place, where no solicitation is allowed. | am a class
instructor, and my compensation is 30% of participant tuition. I pay an annual fee to
Heartland to be in their registry, and | average about 2 hours per week, during
business hours, in this activity, which may be investment related, if | end up selling
an investment related product to one of the participants if, after attending my class,
they request a personal meeting with me, and as a result of that meeting, ask me to
implement an appropriate solution. | am a registered representative for Intervest
International Equities, Inc., through which | spend about 10 hours per month
marketing 401k business and mutual fund accounts for individuals.

Additional Compensation: None
Supervision:

Supervisor info: Patrick Jolliffe, President and CEO, (303) 469-6273,
pat@jolliffecapital.com

Arbitration Claims: None

Self-Regulatory Organization or Administrative Proceeding: None


mailto:pat@jolliffecapital.com

Bankruptcy Petition: None



Wilbert E. Oakley 111
< Date of birth: August 23'd, 1979

Educational Background:
< University of Central Florida -BA Psychology, Business Minor August
1997 -May 2002

Business Experience:
e Mutual of Omaha, June 2002 -Nov 2003
= AD Financial Group, Advisor 11/2003 -June 2004
< QOakley Senior Services, June 2004 -Oct 2008
- Oakley Retirement Services, Inc., Adviser, Oct 2008 -Present
< Jolliffe Capital Inc., Investment Adviser Representative, 04/2010- Present

Disciplinary Information: None

Other Business Activities:

Insurance producer selling fixed annuity products. Non-investment related, where 1
spend approximately 30 hours a week of my time. Companies with which | often
write business include Great American, North American, Allianz, American equity,
ING, Minnesota life, Mass Mutual, West Coast Life, and Prudential. My annual
compensation for this activity averages $150,000. Roughly 80% of my income from
the above activity comes from the sales of fixed indexed annuities, while the other
20% comes from life insurance sales. | also own a single family home, which | rent,
and which is managed by areal estate management company. This activity does not
require any of my time and breaks even, producing me no income.

Additional Compensation: None
Supervision:

Supervisor info: Patrick Jolliffe, President and CEO, (303) 469-6273,
pat@jolliffecapital.com

Arbitration Claims: None
Self-Regulatory Organization or Administrative Proceeding: None

Bankruptcy Petition: None


mailto:pat@jolliffecapital.com

Bradley Campbell
Date of birth: 08/17/1976

Educational Background: Bachelor of Science in Finance from Auburn University,
2000

Business Experience:
= Jolliffe Capital Inc., Investment Adviser Representative, 09/2006-Present

< Spectrum Financial Concepts, LLC, Financial Representative,
09/2005/Present

< Evolve Investment Advisors, Investment Adviser Representative, 04/2008-
02/2011

- AFS Brokerage, Inc., Registered Representative, 04/2008-09/2005

< Penn Mutual, Representative, 05/2004-09/2005

< Hornor, Townsend & Kent, Registered Representative, 05/2004-09/2005

< New England Securities, Registered Representative, 10/2002-05/2004

« Myers & Stauffer L.C., Accountant, 01/2002-09/2002

< Denver Public Schools Credit Union, Mortgage Assistant, 10/2001-01/2002
- Bottega Restaurant, Valet, 08/2000-10/2001

Disciplinary Information: None
Other Business Activities:

Mr. Campbell is also involved in insurance sales as a licensed insurance agent
spending approximately 72 hours per month in this capacity. This is an investment
related activity.

Additional compensation: none
Supervision:

Supervisor info: Patrick Jolliffe, President and CEO, (303) 469-6273,
pat@jolliffecapital.com

Arbitration Claims: None
Self-Regulatory Organization or Administrative Proceeding: None



Bankruptcy Petition: None



David B. Crandell, Independent Contractor
Date of birth: October 2"d, 1948

Educational Background:
= Attended Brigham Young University -1966thru 1968

< Nebraska Western College, Associate of Science Degree, 1978
Business Experience:
= Jolliffe Capital, Inc., Investment Adviser Representative, 2006 to Present
= AIG Financial Advisors, Inc., Representative, 2004 to 2006
< B.C. Christopher & Co., Representative, 1978to 2004

Disciplinary Information: None

Other Business Activities:

Jolliffe Capital, Inc., investment related, located at 1802 1st Ave., Scottsbluff, NE
69361, nature of business: registered investment advisor, position: investment
advisor, title: Investment Adviser Representative. Solicit client investment accounts
for management. Starting in September 2006. Compensation: percentage of
management fees billed. Spending approximately, 110 hours per month, 4 hours per
day during trading hours. Duties: solicit new clients and maintain their accounts
through annual review and other duties to service said client accounts as client
dictates. | am also a registered representative with Sunbelt Securities with whom |
have retail accounts for some of my clients. This activity comprises 15 hours per
week, is investment related, and occurs during trading hours.

Additional compensation: none
Supervision:

Supervisor info: Patrick Jolliffe, President and CEO, (303) 469-6273,
pat@ jolliffecapital.com

Arbitration Claims: None
Self-Regulatory Organization or Administrative Proceeding: None

Bankruptcy Petition: None



John B. Kearns,
Date of birth: June 28\ 1939

Educational Background:
< Graduate, Rushville High School, 1956

= Industry Certification, LUTCF

Business Experience:
- Jolliffe Capital Inc., Investment Adviser Representative, 06/2006-
Present

- AFS Brokerage, Inc. Registered Representative, 04/2004-Present
= Assurity Life Insurance. Co., Insurance Agent, 07/1988-Present
< Evolve Securities, Inc., Registered Representative, 04/2008-Present

« FALCO Financial Services, Inc., Investment Advisor Representative,
05/2004-12/2006

< Financial Network Investment Corporation, Registered Representative,
12/1992-04/2004

Disciplinary Information: None

Other Business Activities:

State board member local chairman for IFAPAC that is the political action arm of
National Association of Insurance and Financial Advisors. Ins. Agent-Assurity life;
sales. Nifapac chairman- soliciting funds for political action for National of insurance
& financial serves. | am a 33.33% owner and vice-president of Monument Financial
Services, LLC, 1802 First Avenue, Scottsbluff, NE 69361, through which | market
insurance products such as life, health, disability and fixed annuities approx. 30 hours
a month some of which are during securities trading hours. This is a non-investment
related business with average compensation | earn of $63,000 per year. | source most
of the insurance brokerage business | write through Mosley Mcgill, an insurance
brokerage that pays me through MFS, LLC. The companies with which | write
include: Genworth, Prudential, Banner, West Coast and potential others. | also market
and offer dinner seminars at no charge to people 50 and over during which 1 discuss a
variety of topics and products including but not limited to equity index annuities. |
was a co-founder of the firm in June, 2006.

Additional Compensation: None
Supervision:

Supervisor info: Patrick Jolliffe, President and CEO, (303) 469-6273,
pat@ jolliffecapital.com

Arbitration Claims: None



Self-Regulatory Organization or Administrative Proceeding: None Bankruptcy
Petition: None



Mark Jordan
Date of birth: 08/05/1962

Educational Background: University of Arkansas, 1994; MBA Baylor University
1995

Business Experience:
= Jolliffe Capital Inc., Investment Adviser Representative, 07/2009-Present

< Ventoux Securities, LLC, Managing Partner 07/2009-Present
< Evolve Securities, Inc. 04/2008-07-2009
« AFS Brokerage Inc., Registered Representative, 03/2007-04/2008

= Mid Atlantic Financial Management, Inc. Investment Adviser
Representative, 05/2004-03/2007

< Select Capital Corporation, 03/1998-05/2004

Disciplinary Information: None
Other Business Activities:

Capital Strategies, investment related to the extent all personal income is paid through
this entity, including securities and/or investment advisor activities. nature: insurance
& investments. Position: president since 1985. 15-30 hrs. per week, same during
trading hours. Duties: personal health renewals and occasional new life policy,
investment advisor activities and securities payments also paid to this entity. Annual
compensation $200,000 - $600,000 annually. Board member for Servant Works
Wheaton, IL 60189-4918 ministry/non-profit; relationship started in January 2008;
devote approx. 5 hrs. /month to business. -0- hours during trading hours. Not
investment related. Jolliffe Capital, 400 S Colo Blvd #210, Glendale, CO 80246;
investment related, nature: investment advisory: investment advisor, 4 hr. Per mo., 4
hr. during trading hours. Duties: introducing prospective clients; Vercor, not
investment related, mergers and acquisitions, managing principal since 2001, 15-30
hours per week, same hours per week during trading hours, assessing the value of
businesses, marketing, negotiating with buyers/sellers, etc. Earnings $0 - $30,000 per
year. Also securities licensed through Ventoux Securities, a broker/dealer in which 1
am an owner and is used when asset deals become stock deals, via Vercor advisor
activities. Book revenue through Ventoux Securities amounts to $0 - $100 in book
revenue each year. Outside of these companies, | have $0 - $2,000 per year paid to
me as a result of insurance income each year from renewals (mainly my personal
policies).

Additional compensation: none

Supervision:



Supervisor info: Patrick Jolliffe, President and CEO, (303) 469-6273,
pat@ jolliffecapital.com

Arbitration Claims: None
Self-Regulatory Organization or Administrative Proceeding: None
Bankruptcy Petition: None



Christopher D. Metscher, CFP
Date of birth: 12/29/1966

Educational Background: BBA in Finance -Texas A&M University 1990

Business Experience:
= Jolliffe Capital Inc., Investment Adviser Representative

Disciplinary Information: None

Other Business Activities:

Dually registered with JCI and Sunbelt Securities and Sunbelt RIA; Co-owner of
group and individual health insurance company

Additional compensation: Commissions from insurance and direct sales

Supervision:

Supervisor info: Patrick Jolliffe, President and CEO, (303) 469-6273,
pat@jolliffecapital.com

Arbitration Claims: None
Self-Regulatory Organization or Administrative Proceeding: None

Bankruptcy Petition: None



R. Allan Jensen
Date of bhirth: 11/29/1951

Educational Background:
- 1974USAirForce Academy, Bachelors of Science, Life Science
= 1979 University of Colorado, Masters of Public Administration, Public
and Private Finance Policy

Business Experience:
= Jolliffe Capital Inc., Investment Adviser Representative, 03/2015-Present

e InsuranceProfessor.net, 01/1992 -Present

Designations:
= CertifiedinLong Term Care, CLTC, Life Designation

Disciplinary Information: None
Other Business Activities:

Mr. Jensen isalsoinvolved ininsurance salesasalicensed insurance agent. This
isaninvestment related activity.

Additional compensation: none

Supervision:

Supervisor info: Patrick Jolliffe, President and CEO, (303) 469-6273,
pat@jolliffecapital.com

Arbitration Claims: None
Self-Regulatory Organization or Administrative Proceeding: None
Bankruptcy Petition: None


mailto:pat@jolliffecapital.com

Kirk Aaron Freedle, ChFC
Date of birth: September 20"\ 1969

Educational Background:

= Bachelor’s Degree in Finance and Business Administration, Colorado State
University, 1994, ChFC (Chartered Financial Consultant, American College,
Bryn Marr, Pennsylvania )

Business Experience:
- Jolliffe Capital Inc., Investment Adviser Representative, 11/2007-Present

= |Innovative Financial Partners, LLC., President, Financial Advisor 2007 to
Present

= Mass Mutual Financial, Financial Advisor, 2004 to 2007
= New England Financial, Financial Advisor 1995to 2004
Disciplinary Information: None

Other Business Activities:

I currently participate in selling equity indexed annuities (EIA's)and write most of my
fixed insurance through insurance designers of Kansas City, comprising about 5 hours
aweek of my time, during trading hours. Other insurance companies for whom | have
written business include Allianz, ING, Fidelity and Guarantee & American Equity,
start: 03/01/2004, investment related: no, nature: traditional insurance business,
position: insurance broker. My office is located at 3033 s. Parker Rd., Suite 720,
Aurora, CO, 80013. Innovative Financial Partners, Inc. is the company to which my
compensation is paid, and of which | am a 100% shareholder. Activities through that
company comprise approximately 20 hrs. per week, some of which are during trading
hours, and some of which can be investment related and may include financial
planning. 2) Jolliffe Capital Inc. Investment related. 400 S Colorado Blvd, suite 210,
Glendale, co 80246. Registered Investment Advisor firm. Investment advisor
representative. Start date: 11/1/2007. Fee based investment management. 30 hours a
month. None during trading hours. Registered Representative for Sunbelt Securities,
which is investment related and takes about 20 hours a week of my time, during
trading hours.

Additional Compensation: None
Supervision:

Supervisor info: Patrick Jolliffe, President and CEO, (303) 469-6273,
pat@jolliffecapital.com

Arbitration Claims: None
Self-Regulatory Organization or Administrative Proceeding: None

Bankruptcy Petition: None


mailto:pat@jolliffecapital.com
mailto:pat@jolliffecapital.com

