
 
 
 
 
 

DH Logix, LLC
CRD#288382

 
 

1000 S. Tamiami Trail
Sarasota, FL  34236

 
 

941-724-8565 (phone)
941-684-0723 (fax)

 
 
 
 

FORM ADV PART 2
BROCHURE

 
 

March 13, 2019
 
 
 
 
 
 

This brochure provides information about the qualifications and business practices of DH Logix, LLC 
(referred to herein as "DH Logix", "we", "our" or "us").  If you have any questions about the contents of 
this brochure, please contact us by telephone at 941-724-8565 or by email at 
linda.brown@dhlogix.com.  The information in this brochure has not been approved or verified by the 
United States Securities and Exchange Commission or by any state securities authority.
 
Additional information about us is available on the SEC's website at www.AdviserInfo.sec.gov.
 
DH Logix, LLC is a registered investment adviser.  Registration with the United States Securities and 
Exchange Commission or any state securities authority does not imply a certain level of skill or 
training. 
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Item 2 Summary of Material Changes 
 
On July 28, 2010, the United State Securities and Exchange Commission (the "SEC") published 
"Amendments to Form ADV" which amends the disclosure document that advisers provide to clients as
required by SEC and local state rules.  This Form ADV Part 2A brochure (the "Brochure") is a 
document which we provide to our clients ("you", "your" and the "client") as required by SEC and local 
state rules.
 
Since our first annual amendment filed on March 14, 2018, we have made the following material 
changes to our Brochure:
 

• We decreased the Investment Company sub-advisory fees in Item #5.  See Item #5 for details. 
• We updated Item #12 to reflect that we do not have any soft dollar relationships with any 

broker-dealer. 
 
Additionally, we revised Item 12 to note that we utilize the custodial services of U.S. Bank to hold the 
assets of the Day Hagan Logix Tactical Dividend Fund. 
 
We also revised Item 12 to disclose that we maintain relationships with several broker-dealers. While 
you are free to choose any broker-dealer or other service provider as your custodian, we recommend 
that you establish an account with a brokerage firm with which we have an existing relationship. Such 
relationships may include benefits provided to our firm, including but not limited to market information 
and administrative services that help our firm manage your account(s). We believe that the 
recommended broker-dealers provide quality execution services for our clients at competitive prices. 
Price is not the sole factor we consider in evaluating best execution. We also consider the quality of 
the brokerage services provided by recommended broker-dealers, including the value of the firm's 
reputation, execution capabilities, commission rates, and responsiveness to our clients and our firm. In 
recognition of the value of the services recommended broker-dealers provide, you may pay higher 
commissions and/or trading costs than those that may be available elsewhere.
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Item 4 Advisory Business 
 
General Information
DH Logix, LLC, d/b/a Day Hagan Logix, was formed in 2017.  Our owners are Day Hagan Asset 
Management ("Day Hagan") and Gries Financial, LLC ("Gries Financial"). We offer portfolio 
management services to individuals, institutions, businesses of all sizes, and others.  We also offer 
portfolio management services to persons and entities as a sub-adviser.  See Item 10 - Other 
Financial Industry Activities and Affiliations.
 
Portfolio Management
We offer our portfolio management services on a discretionary or non-discretionary basis as a sub-
adviser through our owner entities, Day Hagan and Gries Financial (the "Owner Advisers") and as an 
investment adviser to individual, institutional, and other clients as well.  We use a proprietary 
quantitative asset allocation model to formulate recommendations, which are then delivered to the 
Owner Advisers or other clients (as applicable), or implemented directly.
 
When we act as a discretionary investment adviser, we will have the authority to supervise and direct 
the portfolio without prior consultation with the client. When we act as a non-discretionary investment 
adviser, we have to contact the client prior to the execution of any trade in the account(s) under 
management (which client may approve implementation of the trade by us, execute trades directly, or 
use a third party to direct execution).  This may result in a delay in executing recommended trades, 
which could adversely affect the performance of the portfolio.  This delay also normally means the 
affected account(s) will not be able to participate in block trades, a practice designed to enhance the 
execution quality, timing and/or cost for all accounts included in the block.  In a non-discretionary 
arrangement, the client retains the responsibility for the final decision on all actions taken with respect 
to the portfolio.
 
Notwithstanding the foregoing, clients may make a written request to apply restrictions on us in the 
management of their investment portfolios, such as prohibiting the inclusion of certain types of 
investments in an investment portfolio or prohibiting the sale of certain investments held in the account 
at the commencement of the relationship.  Clients should note, however, that restrictions imposed by a
client may adversely affect the composition and performance of the client's investment portfolio, and 
that restriction requests will only be honored to the extent that we can reasonably accommodate the 
restrictions in providing our standard services. Clients should also note that each client's investment 
portfolio is treated individually by giving consideration to each purchase or sale for the client's account. 
For these and other reasons, performance of client investment portfolios with the same investment 
objective, goals and/or risk tolerance may differ and clients should not expect that the composition or 
performance of their investment portfolios would necessarily be consistent with similar clients.
 
Adviser to Mutual Fund
Our firm serves as the investment sub-adviser to the Day Hagan Logix Tactical Dividend Fund (the 
"Dividend Fund"), part of a series of the Mutual Fund Series Trust ("Trust"), a registered investment 
company.
 
The Dividend Fund's primary objective is to achieve long-term capital appreciation with current income 
as a secondary objective.  The Dividend Fund seeks to achieve its investment objectives by investing 
in a portfolio of individual securities.
 
We may recommend that you invest in this Mutual Fund.  The compensation arrangements we have 
with this Mutual Fund presents a conflict of interest because we may have a financial incentive to 
recommend that you invest in this Mutual Fund.  While we believe that the compensation 

4 
 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



arrangements that we have with this Mutual Fund is competitive, such compensation may be higher 
than the compensation charged by other firms providing the same or similar services.  You are under 
no obligation to purchase shares in this Mutual Fund.
 
Principal Owners 
As noted above, we are owned by two entities, Day Hagan and Gries Financial, each of which are 
registered investment advisers.  Day Hagan is owned by Donald Lewis Hagan and Arthur Stuart Day, 
both of whom are its investment adviser representatives.  Gries Financial is owned by Edward Joseph 
Bell, Robert Joseph Herman, and Jeffrey Hamilton Palmer, each of whom are its investment adviser 
representatives.  Our managers are Jeffrey Hamilton Palmer, Robert Joseph Herman, Donald Lewis 
Hagan, and Arthur Stuart Day.
 
Assets Under Management
As of December 31, 2018, we provide continuous management services for $102,090,364 in client 
assets on a discretionary basis, and $0 in client assets on a non-discretionary basis.  Additionally, we 
monitor and advise on $775,567,242 in assets on a non-continuous basis for third-party advisers.
 

Item 5 Fees and Compensation 
 
General Fee Information
Fees paid to us are exclusive of all custodial and transaction costs paid to the client's custodian, 
brokers, or other third-party consultants.  Please see Item 12 - Brokerage Practices for additional 
information.  Fees paid to us are also separate and distinct from the fees and expenses charged by 
mutual funds, exchange traded funds ("ETFs"), or other investment pools to their shareholders 
(generally including a management fee and fund expenses, as described in each fund's prospectus or 
offering materials).  Clients should review all fees charged by funds, brokers, us and others to fully 
understand the total amount of fees paid by clients for investment and financial-related services.
 
Portfolio Management Fees
 
Portfolio Sub-Advisory Management Fee
The annual fee for portfolio management services is billed quarterly in advance based on the value of 
assets on the last day of the previous quarter.  Fees will be assessed pro rata in the event the portfolio 
management agreement is executed at any time other than the first day of a calendar quarter.  Our fee
is based on a percentage of each client's assets under management and is negotiable.  The 
annualized fee for portfolio management services generally ranges from 0.35% to 1.50% of assets 
under management and is based on the size, asset composition, and complexity of the client's 
account.  The fees and terms will be set forth in an executed Investment Advisory Agreement.
 
Payment of our management fees will be made by the qualified custodian holding the client's funds 
and securities, provided that the client supplies written authorization permitting the fees to be paid 
directly from each client's account.  Our firm will not have access to client funds for payment of fees 
without a written consent.  Further, qualified custodians will deliver a monthly (or at least a quarterly) 
account statement directly to clients, showing all disbursements from an account.  Clients are 
encouraged to review all account statements for accuracy.  Our firm will receive an electronic duplicate
copy of the statement that was delivered to the client by the client's custodian.
 
Either party may terminate the portfolio management agreement by providing written or verbal notice to
the other party, subject to any contrary language in the individual client's Investment Advisory 
Agreement.
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Investment Company Sub-Advisory Management Fee
The Fund will pay our firm a fee equal to 100% of the net advisory fee received by the Fund's 
investment adviser, our affiliate, Day Hagan, based on the Fund's average daily net assets. Day Hagan
receives a fee of 1.00% of the Fund's assets, subject to its contractual agreement to waive fees and/or 
reimburse expenses but only to the extent necessary to maintain total annual operating expenses 
(excluding brokerage costs, borrowing costs, such as (a) interest and (b) dividends on securities sold 
short, taxes, costs of investing in underlying funds, 12b-1 distribution fees and extraordinary expenses)
at 1.55%, 2.30%, and 1.30% for Class A, Class C , and Class I, respectively, through October 31, 2019
for the Fund.  The waiver or reimbursement by Day Hagan is subject to repayment by the Fund within 
the three fiscal years following the fiscal year in which that particular expense is incurred, if the Fund is
able to make the repayment without exceeding the expense limitation in effect at the time of the waiver
and the repayment is approved by the Board of Trustees of the Fund.
 
No Performance-Based Fee
The fees charged are calculated as described above, and are not charged on the basis of a share of 
capital gains upon, or capital appreciation of, the funds, or any portion of the funds of an advisory client
(15 U.S.C. §80b-5(a)(1)).
 
Negotiable Fees
Notwithstanding the foregoing, we may negotiate fee arrangements with clients in our discretion.
 

Item 6 Performance-Based Fees and Side-By-Side Management 
 
We do not have any performance-based fee arrangements.  "Side by Side Management" refers to a 
situation in which the same firm manages accounts that are billed based on a percentage of assets 
under management and at the same time manages other accounts for which fees are assessed on a 
performance fee basis.  Because we have no performance-based fee accounts, we have no side-by-
side management.
 

Item 7 Types of Clients 
 
We offer investment advisory services to institutions, individuals, investment companies, pension and 
profit sharing plans, trusts, estates, charitable organizations, corporations, and other business entities.
 
In general, we require a minimum of $100,000.00 to open and maintain an advisory account.  At our 
discretion, we may waive this minimum account size.  For example, we may waive the minimum if the 
potential advisory client appears to have significant potential for increasing assets under our 
management.  We may also combine account values for the client, minor children, joint accounts with 
a spouse, and other types of related accounts to meet the stated minimum.
 

Item 8 Methods of Analysis, Investment Strategies and Risk of Loss 
 
Methods of Analysis
In making selections of individual stocks and other securities for client portfolios, we may use any of 
the following types of analysis:
 

• Quantitative Analysis:  Involves the evaluation of potential investments based on quantitative 
(measurable) factors such as performance and qualitative factors, which cannot be precisely 
measured, such as experience of management and caliber of management style and 
philosophy.  Although quantitative and qualitative factors are distinguishable, they must be 
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combined to arrive at sound business and financial judgement. 
• Charting Analysis:  Involves the gathering and processing of price and volume information for a 

particular security.  This price and volume information is analyzed using mathematical 
equations.  The resulting data is then applied to graphing charts, which is used to predict future 
price movements based on price patterns and trends. 

• Fundamental Analysis:  Involves analyzing individual companies and their industry groups, such
as a company's financial statements, details regarding the company's product line, the 
experience and expertise of the company's management, and the outlook for the company's 
industry.  The resulting data is used to measure the true value of the company's stock 
compared to the current market value. 

• Technical Analysis:  Involves studying past price patterns and trends in the financial markets to 
predict the direction of both the overall market and specific stocks. 

• Cyclical Analysis:  A type of technical analysis that involves evaluating recurring price patterns 
and trends. 

• Long Term Purchases:  Securities purchased with the expectation that the value of those 
securities will grow over a relatively long period of time, generally greater than one year. 

• Short Term Purchases:  Securities purchased with the expectation that they will be sold within a
relatively short period of time, generally less than one year, to take advantage of the securities' 
short-term price fluctuations. 

• Trading:  Involves selling securities within 30 days of purchasing the same securities as an 
investment strategy when managing client account(s).  Short-term trading is not a fundamental 
part of our overall investment strategy, but we may use this strategy occasionally when we 
determine that it is suitable given the particular client's stated investment objectives and 
tolerance for risk. 

• Option Writing:  A securities transaction that involves selling an option.  An option is the right, 
but not the obligation, to buy or sell a particular security at a specified price before the 
expiration date of the option.  When an investor sells an option, he or she must deliver to the 
buyer a specified number of shares if the buyer exercises the option.  The seller pays the buyer 
a premium (the market price of the option at a particular time) in exchange for writing the option.

 
Day Hagan Logix Tactical Dividend Investment Strategy      (Fund and Non-Fund)  
The Day Hagan Logix Tactical Dividend Strategy seeks to invest primarily in equity securities of 
undervalued, dividend-paying companies.  To select securities, the Adviser:
 

• Screens the Russell 3000 for companies that generally have a 10-year history of uncut 
dividends, balance sheet sustainability, cash flow generation and fundamental soundness, 
typically resulting in approximately 400 securities; 

• Classifies the candidates for investment into industry groups based on business lines and 
revenue sources; 

• Further screens out Adviser-defined industry groups with four or fewer candidates, and industry 
groups whose candidates' composite dividend yield falls materially short of the high yield buy 
threshold determined by the Adviser for the industry group as a whole; 

• Selects securities for investment and makes asset and position allocations based on a "weight-
of-the-evidence" approach; 

• Makes tactical changes in the portfolio to reflect prevailing financial conditions within sectors 
and industry groups. 

 
When the Adviser is unable to identify suitable buy candidates or believes that patience or a defensive 
approach are more appropriate, then the Adviser will increase the Strategy's allocation to cash, cash 
equivalents and similar securities. 
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Our proprietary quantitative asset allocation models recommend investments in a portfolio of equity 
securities of dividend paying domestic companies that we believe to be under-valued based on our 
proprietary equity selection model.  Under normal circumstances, at least 80% of a client portfolio plus 
the amount of borrowings for investment purposes will be invested in the securities of dividend paying 
companies.  While a client portfolio may invest in companies of any market capitalization without 
limitation, we expect that under normal market conditions our equity selection model will create 
portfolios focused on large capitalization companies.  The equity securities in which client portfolios 
may invest include common stock and REITs.  We may enhance, supplement or expand the 
investment strategies described above as part of services we offer and deliver to clients.  
 
Risks
An investment in securities involves a risk of loss that clients should be prepared to bear.  While we 
seek to diversify clients' investments across various asset classes in an effort to reduce overall risk of 
loss, all investment portfolios are subject to the risk of loss, which clients should be prepared to bear.  
Accordingly, there can be no assurance that client investment portfolios will be able to fully meet their 
investment objectives and goals, or that investments will not lose money.
 
Below is a description of several of the principal risks that client investment portfolios face.
 
Commodity Risk.  Commodity-related risks include production risks caused by unfavorable weather, 
animal and plant disease, geologic, and environmental factors.  Commodity-related risks also include 
unfavorable changes in government regulation such as tariffs, embargoes, or burdensome production 
rules and restrictions.
 
Currency Risk.  A client's portfolio value could decline as a result of changes in the exchange rates 
between foreign currencies and the U.S. dollar.  Additionally, certain foreign countries may impose 
restrictions on the ability of issuers of foreign securities to make payment of principal and interest to 
investors located outside the country, due to blockage of foreign currency exchanges or otherwise.
 
Emerging Markets.  Investing in emerging markets involves not only the risks described above with 
respect to investing in foreign securities, but also other risks, including exposure to economic 
structures that are generally less diverse and mature, and to political systems that can be expected to 
have less stability, than those of developed countries.  The typically small size of the markets of 
securities of issuers located in emerging markets and the possibility of a low or nonexistent volume of 
trading in those securities may also result in a lack of liquidity and in price volatility of those securities.
 
Foreign Exposure Risk.  Special risks associated with investments in foreign markets may include less 
liquidity, greater volatility, less developed or less efficient trading markets, lack of comprehensive 
company information, political instability and differing auditing and legal standards.
 
Real Estate Risk.  The client portfolios are subject to the risks of the real estate market as a whole, 
such as taxation, regulations and economic and political factors that negatively impact the real estate 
market.  These may include decreases in real estate values, overbuilding, increases in operating costs,
interest rates and property taxes.  In addition, some real estate related investments are not fully 
diversified and are subject to the risks associated with financing a limited number of projects.
 
Small and Mid-Capitalization Stock Risk.  The earnings and prospects of small and mid-capitalization 
companies are generally more volatile than larger companies.  Smaller-sized companies may 
experience higher failure rates than larger companies, normally have a lower trading volume than 
larger companies, which may tend to make their market price fall more disproportionately than larger 
companies in response to selling pressures, and may have limited markets, product lines or financial 
resources and may lack management experience.
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Sector Risk.  The client portfolios may be subject to the risk that its assets are invested in a particular 
sector or group of sectors in the economy and as a result, the value of the client portfolios may be 
adversely impacted by events or developments in a sector or group of sectors.  These events or 
developments might include additional government regulation, resource shortages or surpluses, 
changes in consumer demands or improvements in technology that make products or services of a 
particular sector less desirable.
 
Stock Market Risk.  Overall stock market risks may affect the value of the client portfolios.  Factors 
such as domestic economic growth and market conditions, interest rate levels and political events 
affect the securities markets.
 
Turnover Risk.  The models that we use may require a higher portfolio turnover, which may result in 
higher transactional and brokerage costs.
 

Item 9 Disciplinary Information 
 
Registered investment advisers are required to disclose all material facts regarding any legal or 
disciplinary events that would be material to a client's evaluation of us or the integrity of our 
management.  We have no disciplinary events to report.
 

Item 10 Other Financial Industry Activities and Affiliations 
 
We are under the control of Day Hagan and Gries Financial, each of which owns fifty percent (50%) of 
us, and each of whose ownership structure is described above.
 

Item 11 Code of Ethics, Participation or Interest in Client Transactions and 
Personal Trading 
 
Code of Ethics and Personal Trading
We strive to comply with applicable laws and regulations governing our practices.  Therefore, our Code
of Ethics includes guidelines for professional standards of conduct for our Associated Persons.  Our 
goal is to protect client interests and to demonstrate our commitment to our fiduciary duties of honesty,
good faith, and fair dealing with our clients.  All of our Associated Persons are expected to adhere 
strictly to these guidelines.  Our Code of Ethics also requires that certain persons associated with our 
firm submit reports of their personal account holdings and transactions to a qualified representative of 
our firm who will review these reports on a periodic basis.  Persons associated with our firm are also 
required to report any violations of our Code of Ethics.  Additionally, we maintain and enforce written 
policies reasonably designed to prevent the misuse or dissemination of material, non-public 
information about clients or client account holdings by persons associated with our firm.
 
Our Code of Ethics is available upon request.  Clients may obtain a copy of our Code of Ethics by 
contacting us at the telephone number found on the cover page of this brochure.
 
Participation or Interest in Client Transactions
We will provide sub-advisory services to the Fund.  Persons associated with our firm may have 
significant investments in the Fund.  Investors in the Fund should refer to the Fund's offering 
documents for detailed disclosures regarding the Fund.  Additionally, individuals associated with our 
firm may buy or sell - for their personal account(s) - investment products identical to those purchased 
by the Fund.  This practice may create a conflict of interest because we have the ability to trade ahead 
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of the Fund and potentially receive more favorable prices than the Fund will receive.  To mitigate this 
conflict of interest, it is our policy that neither our Associated Persons nor we shall have priority over 
the Fund in the purchase or sale of securities.
 
Personal Trading Practices
Our firm or persons associated with our firm may buy or sell the same securities that we recommend to
our clients or securities in which our clients are already invested.  A conflict of interest exists in such 
cases because we have the ability to trade ahead of clients and potentially receive more favorable 
prices than clients will receive.  To mitigate this conflict of interest, it is our policy that neither our 
Associated Persons nor we shall have priority over client accounts in the purchase or sale of 
securities.
 

Item 12 Brokerage Practices 
 
We utilize the custodial services of U.S. Bank to hold the assets of the Day Hagan Logix Tactical 
Dividend Fund. 
 
We maintain relationships with several broker-dealers. While you are free to choose any broker-dealer 
or other service provider as your custodian, we recommend that you establish an account with a 
brokerage firm with which we have an existing relationship. Such relationships may include benefits 
provided to our firm, including but not limited to market information and administrative services that 
help our firm manage your account(s). We believe that the recommended broker-dealers provide 
quality execution services for our clients at competitive prices. Price is not the sole factor we consider 
in evaluating best execution. We also consider the quality of the brokerage services provided by 
recommended broker-dealers, including the value of the firm's reputation, execution capabilities, 
commission rates, and responsiveness to our clients and our firm. In recognition of the value of the 
services recommended broker-dealers provide, you may pay higher commissions and/or trading costs 
than those that may be available elsewhere.
 
Research and Other Soft Dollar Benefits
We do not have any soft dollar relationships with any broker-dealer.
 
Brokerage for Client Referrals
We do not receive client referrals from broker-dealers in exchange for cash or other compensation, 
such as brokerage services or research.
 
Directed Brokerage
In limited circumstances, and at our discretion, some clients may instruct our firm to use one or more 
particular brokers for the transactions in their accounts.  If a client chooses to direct our firm to use a 
particular firm, this might prevent our firm from aggregating trades with other client accounts.  This 
practice may also prevent our firm from obtaining favorable net price and execution.  Thus, when 
directing brokerage business, clients should consider whether the commission expenses, execution, 
clearance, and settlement capabilities that the client will obtain through the client's broker are 
adequately favorable in comparison to those that we would otherwise obtain.  Not all advisers require 
clients to direct brokerage transactions.
 
Block Trades
We combine multiple orders for shares of the same securities purchased for discretionary accounts; 
however, we do not combine orders for non-discretionary accounts.  Accordingly, non-discretionary 
accounts may pay different costs than discretionary accounts pay.  If a client enters into non-
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discretionary arrangements with our firm, we may not be able to buy and sell the same quantities of 
securities for the client and the client may pay higher commissions, fees, and/or transaction costs than 
clients who enter into discretionary arrangements with our firm.
 

Item 13 Review of Accounts 
 
One of our managers will monitor our proprietary models on a continuous basis and will conduct model
reviews as stipulated in investment advisory contracts to ensure the advisory services provided and/or 
the portfolio mix are consistent with the client's stated investment needs and objectives.  Additional 
reviews may be conducted based on various circumstances, including, but not limited to:
 
• contributions and withdrawals,
• year-end tax planning,
• market moving events,
• security specific events, and/or,
• changes in risk/return objectives.
 
The nature and frequency of reports provided by our firm are based on client-specific needs.  In 
addition, clients will receive trade confirmations and monthly or quarterly statements from their account
custodian(s).
 

Item 14 Client Referrals and Other Compensation 
 
We do not receive any compensation from any third party in connection with providing investment 
advice nor do we compensate any individual or firm for client referrals.
 
Neither we nor a related person directly or indirectly compensates any other person who is not a 
supervised person for client referrals.
 

Item 15 Custody 
 
We directly debit account(s) for the payment of our advisory fees.  This ability to deduct our advisory 
fees from accounts causes our firm to exercise limited custody over client funds or securities.  We do 
not have physical custody of any of funds and/or securities.  Client funds and securities will be held 
with a bank, broker-dealer, or other independent, qualified custodian.  Clients will receive account 
statements from the independent, qualified custodian(s) holding funds and securities at least quarterly. 
The account statements from custodian(s) will indicate the amount of our advisory fees deducted from 
account(s) during each billing period.  Clients should carefully review account statements for accuracy.
 
Clients that have a question regarding an account statement or if a client did not receive a statement 
from the client's custodian, please contact us at the telephone number listed on the cover page of this 
brochure.
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Item 16 Investment Discretion 
 
Clients may grant our firm discretion over the selection and amount of securities to be purchased or 
sold for account(s) without obtaining consent or approval prior to each transaction.  Clients may specify
investment objectives, guidelines, and/or impose certain conditions or investment parameters for 
particular account(s).  For example, clients may specify that the investment in any particular stock or 
industry should not exceed specified percentages of the value of the portfolio and/or restrictions or 
prohibitions of transactions in the securities of a specific industry or security.  Please refer to the 
Advisory Business section in this Brochure for more information on our discretionary management 
services.
 
If a client enters into non-discretionary arrangements with our firm, we will obtain approval prior to the 
execution of any transactions for the account(s).  Non-discretionary clients have an unrestricted right to
decline to implement any advice provided by our firm on a non-discretionary basis.
 

Item 17 Voting Client Securities 
 
Generally, we will not take any action or render any advice with respect to voting of proxies solicited 
by, or with respect to, the issuers of securities in which client's assets may be invested; however, we 
will vote proxies for the Fund based on our reasonable judgment that our vote will be most likely to 
produce a favorable financial result for the Fund and its shareholders.
 
Our firm has adopted proxy voting policies and procedures reasonably designed to ensure that proxies
are voted in clients' best interests. Our policy underscores our firm's concern that proxy voting 
decisions should take into account all relevant factors.
 
We keep certain records required by applicable law in connection with our proxy voting activities.  
Clients may obtain information on how we voted proxies and/or obtain a full copy of our proxy voting 
policies and procedures by making a written or oral request to our firm.
 

Item 18 Financial Information 
 
We are not required to respond to this item because we do not require or solicit prepayment of more 
than $1,200 in fees per client, six months or more in advance and we have not been the subject of a 
bankruptcy petition at any time during the past ten years. 
 

Item 19 Requirements for State-Registered Advisers 
 
We are a federally registered investment adviser; therefore, we are not required to respond to this 
item.
 

Item 20 Additional Information 
 
Privacy
We view protecting clients' private information as a priority.  Pursuant to applicable privacy 
requirements, we have instituted policies and procedures to ensure that we keep personal information 
private and secure.
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We do not disclose any nonpublic personal information about a client to any nonaffiliated third parties, 
except as permitted by law.  In the course of servicing client accounts, we may share some information
with our service providers, such as transfer agents, custodians, broker-dealers, accountants, 
consultants, and attorneys.
 
We restrict internal access to nonpublic personal information about clients to employees who need that
information in order to provide products or services to the clients.  We maintain physical and 
procedural safeguards that comply with regulatory standards to guard nonpublic personal information 
and to ensure our integrity and confidentiality.  We will never sell information about clients or client 
accounts to anyone.  We do not share a client's personal, nonpublic information unless it is required to 
process a transaction, at the client's request, or required by law.
 
Clients will receive a copy of our privacy notice prior to or at the time signing an advisory agreement 
with our firm.  Thereafter, we will deliver a copy of the current privacy policy notice to clients on an 
annual basis or otherwise as required by law.  Please contact us at the telephone number listed on the 
cover page of this brochure with any questions regarding this policy.
 
Trade Errors
In the event a trading error occurs in a client account, our policy is to restore the account to the 
position it should have been in had the trading error not occurred.  Depending on the circumstances, 
corrective actions may include canceling the trade, adjusting an allocation, and/or reimbursing the 
account.  If a trade error results in a profit, clients do not keep the profit.
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