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This Brochure provides information about the qualifications and business practices of
GARLIKOV ADVISORS, INC. If you have any questions about the contents of this
Brochure, please contact us at 614.221.0900 or clf@garlikovcompanies.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 GARLIKOV ADVISORS, INC. also is available on the SEC’s
website at www.adviserinfo.sec.gov.

GARLIKOV ADVISORS, INC. is a Registered Investment Advisor. Registration as an
Investment Advisor does not imply any level of sKill or training. The oral and written
communications of an Advisor provide you with information about which you
determine to hire or retain an Advisor.
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Item 2 — Material Changes

As of March 2018, Donald E. Garlikov is dually registered as an investment adviser
representative of GARLIKOV ADVISORS, INC. and TLG Advisors, Inc.

We offer to deliver our Brochure on a quarterly basis through our Quarterly Report.
Pursuant to SEC rules, we will ensure you receive a summary of any material changes
to this and subsequent Brochures within 120 days of the close of our fiscal year end,
December 31. We will provide you without charge amended Brochures, as necessary,
based on changes to our business.

Currently, our Brochure may be requested by contacting Carrie L. Fleisher, Chief
Compliance Officer, at 614.221.0900 or by email at clf@garlikovcompanies.com.
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Item 4 — Advisory Business

GARLIKOV ADVISORS, INC. provides investment advisory services. The majority of
our clients give us discretion to trade their accounts. Clients may choose to follow our
proprietary investment model (The GARLIKOV Model) or work with us to develop a
personalized asset allocation strategy. Under The GARLIKOV Model, we trade
accounts based on a capital preservation, conservative growth philosophy.
Discretionary trades are based on technical indicators, fundamental analysis, and input
from all members of the investment committee. GARLIKOV ADVISORS, INC. enters
into trades under this model with a time horizon of greater than thirty (30) days.
GARLIKOV ADVISORS, INC. does not “day trade”. Market events or circumstances may
cause us to exit trades prior to thirty (30) days having elapsed.

GARLIKOV ADVISORS, INC. specializes in managing assets inside variable universal
life (“VUL”) insurance contracts. GARLIKOV ADVISORS, INC. found that assets inside
VUL contracts are often neglected to the detriment of the policyholder, which is why
the GARLIKOV Model was initially developed. The Model is designed to preserve policy
cash values during volatile or uncertain periods, and grow cash values when
opportunities are present. GARLIKOV ADVISORS, INC. recognizes and tracks the
issues that may arise if policy cash values fluctuate similar to the equity markets.

As of December 31, 2023, GARLIKOV ADVISORS, INC. has $188,985,907 of
discretionary assets under management.

GARLIKOV ADVISORS, INC. develops personalized investment strategies for clients
who choose not to follow the firm's discretionary model. GARLIKOV ADVISORS, INC.,
at the request of a client, may also complement this strategy by allocating a portion of
the client's assets into a sector rotation strategy. Customized portfolios are available to
insurance clients who have $100,000 or more in policy cash values.

Donald E. Garlikov recommends Exchange Traded Funds (“ETFs”) mutual funds, and
fixed income for clients with customized portfolios through his registration with TLG
Advisors, Inc. GARLIKOV ADVISORS, INC. does not recommend individual stocks.
Clients with discretionary or customized portfolios may consult with GARLIKOV
ADVISORS, INC. on certain restrictions (client-based restrictions) they would like to
impose on their accounts. GARLIKOV ADVISORS, INC. retains discretion when
determining whether or not to impose the client-based restriction. GARLIKOV
ADVISORS, INC. is likely to grant the client’s request where the client has a customized
portfolio. Any such client-based restrictions must be recorded in writing either in the
client’s investment management agreement or with a separate written
correspondence acknowledged by GARLIKOV ADVISORS, INC.
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Other services offered: GARLIKOV ADVISORS, INC. provides charitable asset
management.

GARLIKOV ADVISORS, INC. has existed since 1982 and is 100% owned by Donald E.
Garlikov. Mr. Garlikov is an active participant of the GARLIKOV ADVISORS, INC.
investment committee and is involved in the GARLIKOV ADVISORS, INC. day-to-day
business operations.

Item 5 — Fees and Compensation

Insurance Contract Accounts: GARLIKOV ADVISORS, INC. is entitled to an annual
advisory fee for each Insurance Contract Account calculated on the total account value
of the Insurance Contract. The management fees for Insurance Contract Accounts are
billed in arrears as of the contract anniversary date. Fees will be prorated if the
Insurance Contract or the executed management agreement has been in effect for less
than a full year. This fee typically arises when the insurance contract management is
started or stopped at a time different from the policy anniversary date.

All Other Managed Accounts: GARLIKOV ADVISORS, INC. is entitled to a quarterly
advisory fee computed on the fair market value of the assets under management in
All Other Managed Accounts. Fees for All Other Managed Accounts shall be billed
quarterly, in advance, based on the fair market value of the All Other Managed
Accounts as of the first day of each calendar quarter. The quarterly fee shall equal 25%
of the Annual Fee set forth in chart below. Fees will be pro-rated if services commence
or terminate on a day other than the first or last day of a calendar quarter. Except for
insurance and annuity managed accounts, client fees will be drafted automatically
from their investment advisory accounits unless otherwise noted by the client. In all
cases, the client affirms in writing, the Advisor’s ability fo draft fees from the client’s
account.

Fixed Income Only Accounts: Insurance Contract Accounts and All Other Managed
Accounts where 90% or more of the assets are permanently or passively invested in
fixed income instruments, including individual bonds or CDs, fixed income mutual
funds, or money market funds, are billed at a reduced rate. The management fee for
Fixed Income Only accounts is 0.25% annually based on the fair market value of assets
under management. This fee is subject to a minimum S500 annual fee. The account’s
billing method will be based on whether the assets are in an Insurance Contract or
Other Managed Account.

For purposes of calculating the advisory fee for Insurance Contract Accounts, All Other
Managed Accounts, and Fixed Income Only Accounts, the total account value is
measured on the basis of the total household account value of the client. Connected
household accounts must be identified and agreed on in advance by the
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client and GARLIKOV ADVISORS, INC. Any account for which fees are unpaid will not
count toward the cumulative total account value base until all fees are paid.

GARLIKOV ADVISORS, INC. reserves the right to bill for finance charges on outstanding
invoices that are greater than 30 days in arrears. GARLIKOV ADVISORS, INC. reserves
the right to negotiate finance charges for late invoices.

The annual fee shall be determined in accordance with the following table:

Account Value Fee on Account Value

Up to $50,000 S500

Between $50,000 and $1,000,000 1%

Between $1,000,000 and $2,000,000 1% on 1st S1M; 0.5% On excess

Between $2,000,000 and $3,000,000 1% on 1st S1M; 0.5% next S1M; 0.3% on
€XCeSsSs

Between $3,000,000 and $10,000,000 | 1% on 1stS1M; 0.5% next S1M; 0.3% on
next S1M; 0.25% on exXcess

Over $10,000,000 Fee mutually agreed upon by client and
GARLIKOV ADVISORS, INC.

Fees charged by GARLIKOV ADVISORS, INC. are separate and distinct from the fees
charged by mutual funds or ETFs, including transaction fees charged by the account
custodian where the client assets are held. Fees for these investment vehicles are
outlined in the fund's prospectus, which clients should review carefully. Mutual funds
and ETFs will charge an annual operating expense that is deducted directly by the
fund's manager prior to reporting performance. Mutual funds may also charge separate
12b-1 fees, which are not remitted t0 GARLIKOV ADVISORS, INC. in any form.

Fees charged by GARLIKOV ADVISORS, INC. are separate and distinct from any
commission, load, or other expense associated with the purchase of variable life
insurance through GARLIKOV & ASSOCIATES, INC., The Leaders Group, Inc.
(“Leaders”) or other insurance accounts or carriers.

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

GARLIKOV ADVISORS, INC. does not enter into any performance-based fee
agreements.
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Item 7 — Clients

GARLIKOV ADVISORS, INC. generally will provide investment management and other
services described above to individuals, trusts and businesses. GARLIKOV ADVISORS,
INC. provides investment management services for All Other Investment Accounts
with a minimum $50,000 in total assets or Insurance Contracts with a minimum
$250,000 in death benefit. GARLIKOV ADVISORS, INC. has the discretionary authority
to lower these minimum account sizes on a case-by-case basis.

For All Other Investment Accounts, a minimum of $50,000 is an aggregate or
household requirement. There is no ongoing minimum account balance that clients
must maintain to continue investment management services, however, clients are
made aware that account balances in All Other Investment Accounts of less than
$50,000 may prohibit GARLIKOV ADVISORS, INC. from implementing specific trading
programs. This is primarily due to trading commissions associated with the securities
processed through the custodial. In addition, the client is made aware that trading fees
and investment management fees may negatively impact the performance of smaller
accounts.

The $50,000 account minimum applies to all non-insurance investment advisory
accounts regardless of whether the client follows The GARLIKOV Model or chooses a
personalized asset allocation. Account value minimums do not apply to variable
insurance policies sold by GARLIKOV & ASSOCIATES, INC. or Leaders, and managed
by GARLIKOV ADVISORS, INC. as there are no trading costs associated with variable
insurance subaccounts.

As mentioned above, clients can request a customized portfolio allocation if their total
account values, either in an Insurance Contract or an All Other Managed Account,
exceeds $100,000. GARLIKOV ADVISORS, INC. reserves the right to waive this
minimum.

GARLIKOV ADVISORS, INC. provides investment management services for charities
or endowments on a case-by-case basis.

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

Investing in securities involves the risk of loss. Clients should be prepared to accept
the risks and losses associated with making investments into equities, fixed income,
and other investments. There is no guarantee clients will realize a gain on their
investments. The past performance of The GARLIKOV Model or customized portfolios
does not guarantee future performance or market returns.

GARLIKOV ADVISORS, INC. employs two distinct investment strategies: The
GARLIKOV Model and customized portfolios. There are separate and distinct risks
associated with each investment strategy.

4
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The GARLIKOV Model

This investment model is fully discretionary. Investment decisions are made by the
GARLIKOV ADVISORS, INC. Investment Management Committee (“Committee”) which
meets at least monthly. When making investment decisions, the Committee may
consider various economic reports, including company earnings, Federal Reserve
activity, or reports on employment, productivity, or consumer behavior. In addition,
the Committee uses technical analysis to gauge the performance of broad market
indices or specific security instruments. Technical analysis may consider trading
ranges, support and resistance levels, or trends in a security’s behavior. Investment
decisions require a majority vote, and each Committee member receives one vote.

There are risks associated with this investment model. The Model itself is focused on
capital preservation first, and then the conservative growth of assets. As such, there
may be periods in strongly trending markets where the Model lags benchmark indices
such as the S&P 500. There will be times where the Model performs in a way that does
not correlate with the market—this is the objective when the markets are losing value.
The Model generally invests into a maximum of seven securities so there are risks
associated with concentrating assets into one or more investment. GARLIKOV
ADVISORS, INC. does have procedures to limit the maximum that can be invested into
any one investment instrument excluding money market funds. Finally, the Model may
require frequent trading in some circumstances. Insurance Carriers will place limits on
frequent trading which can limit the investment strategies associated with the Model.
While frequent trading will not affect Insurance Contract costs, this will result in higher
trading costs for All Other Managed Accounts.

Customized Portfolios

The risks associated with customized portfolios depend on the client’s objective.
GARLIKOV ADVISORS, INC. has clients who follow a more aggressive, equity-focused
allocation that exposes the client to a higher risk or loss. These portfolios can be more
volatile than the overall market. GARLIKOV ADVISORS, INC. has clients in fixed-income
only portfolios that may fail to Keep pace with the S&P 500. GARLIKOV ADVISORS,
INC. believes the biggest risk associated with a customized portfolio is failing to
adequately identify the client’s investment objective.

GARLIKOV ADVISORS, INC. attempts to use ETFs or index mutual funds whenever
possible in client portfolios. These investments have low internal operating costs, track
a specific investment index, and are generally tax efficient. These investments
eliminate the risks associated with investment managers, such as index
underperformance, manager turnover and higher operating costs. Index mutual funds
are not always available inside Insurance Contracts; in these instances, GARLIKOV
ADVISORS, INC. uses Morningstar to assist in identifying the most appropriate
investment option for its clients.

ETFs do have trading commissions which must be considered if an investment
strategy requires significant trading. Some ETFs in customized client portfolios may
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be thinly traded which could affect the client’s ability to enter into or exit from a position.
During periods of extreme volatility, ETF prices may become disconnected temporarily
from the price of their underlying securities. This could affect clients with stop and limit
orders.

Item 9 - Disciplinary Information

Registered Investment Advisors are required to disclose all material facts regarding
any legal or disciplinary events that would be material to the evaluation of GARLIKOV
ADVISORS, INC. or the integrity of management. GARLIKOV ADVISORS, INC. has no
disclosures that need to be made or required information applicable to this item.

Item 10 — Other Financial Industry Activities and Affiliations

Overview of THE GARLIKOV COMPANIES

GARLIKOV ADVISORS, INC. is affiliated with THE GARLIKOV COMPANIES, which
includes an incorporated insurance broker, GARLIKOV & ASSOCIATES, INC. Donald E.
Garlikov is the 100% owner of the two corporations that comprise THE GARLIKOV
COMPANIES. The primary business of Donald E. Garlikov is the sale and servicing of
life insurance contracts through GARLIKOV & ASSOCIATES, INC. Mr. Garlikov spends
approximately 80% of his time engaged in this activity. He is a member of the
GARLIKOV ADVISORS, INC. Committee.

GARLIKOV & ASSOCIATES, INC. is an insurance broker that is appointed with various
insurance companies, which gives the company access to their life insurance
products, both variable and fixed. GARLIKOV & ASSOCIATES, INC. sells variable
insurance and variable annuity contracts through The Leaders Group, Inc. (“Leaders”).
Variable insurance and variable annuity clients of GARLIKOV & ASSOCIATES, INC. can
clect to have GARLIKOV ADVISORS, INC. be the investment manager for their variable
insurance or variable annuity. GARLIKOV & ASSOCIATES, INC. clients may also
choose to have their contract managed by another entity or choose to manage the
contracts themselves. The affiliations between GARLIKOV & ASSOCIATES, INC. and
GARLIKOV ADVISORS, INC. are all expressly communicated to clients before and at
the time of sale as well as at the time any investment management arrangements are
made with the client.

There are no commissions associated with transactions conducted through Leaders
or GARLIKOV & ASSOCIATES, INC. that are subsequently received by GARLIKOV
ADVISORS, INC.

Affiliation with M Financial Group

GARLIKOV ADVISORS, INC. through its affiliation with GARLIKOV & ASSOCIATES, INC.
(the M Member Firm) has a relationship with M Financial Group, which provides
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life insurance and investment services to Member Firms. M Financial Group does not
deal directly with clients of GARLIKOV ADVISORS, INC. M Financial Group and its
subsidiaries provide to Member Firms a variety of support services, including product
design, marketing assistance, and access to securities-related products and services.
Member firms are free to offer products and services provided by any financial service
provider and are not required to offer products or services designed or promoted by M
Financial Group. Member Firms and many of their affiliated producers are stockholders
of M Financial Group.

As applicable to GARLIKOV ADVISORS, INC., M Financial Group derives revenue from
the following sources:

* Solicitation fees, 12b-1 fees, sales and other forms of compensation paid to M
Financial Group or its subsidiaries by financial service providers, including
mutual funds and hedge funds that are investment options under variable
insurance products sold by Member Firms.

* Investment advisory fees with respect to assets invested in the M Funds, a
family of proprietary mutual funds that are available as investment options under
variable insurance products.

Neither GARLIKOV ADVISORS, INC. nor GARLIKOV & ASSOCIATES, INC. receives any
12b-1 fees or compensation directly from managers of funds available as investment
options under variable universal life insurance policies.

Clients are encouraged to discuss the GARLIKOV ADVISORS, INC. relationship with

GARLIKOV & ASSOCIATES, INC. and with M Financial Group. For M Financial Group's
full disclosure, please visit www.mfin.com,/DisclosureStatement.htm.

Affiliation with The Leaders Group, Inc. and TLG Advisors, Inc.

GARLIKOV ADVISORS, INC. is an investment adviser registered with the SEC. Donald
E. Garlikov is separately licensed as a registered representative of The Leaders Group,
Inc. (“Leaders”), a FINRA registered broker-dealer and Member SIPC and TLG Advisors,
Inc. (“TLG”), an SEC registered investment adviser and affiliate of Leaders. Mr. Garlikov
is also a licensed insurance agent for one or more national insurance companies. As
a registered representative and licensed insurance professional, Mr. Garlikov will be
able to recommend and effect securities transactions and insurance products, typically
variable life products. If Mr. Garlikov recommends and sells securities, insurance or
insurance-related products through TLG, he will receive separate and customary
commissions and compensation for the sale of the insurance products. ADVISORS
and its staff are not acting on behalf of Leaders in the operation of the investment
advisory business. Leaders has no responsibility for any ADVISORS investment
advisory services which are given, or for any security transactions effected other than
through Leaders.
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DUAL INVESTMENT ADVISORY LICENSING As mentioned above, Mr. Garlikov is dually
registered as an investment adviser representative of ADVISORS and TLG. The
recommendation by Mr. Garlikov or ADVISORS to engage TLG presents a conflict of
interest, as the receipt of compensation by Mr. Garlikov may provide an incentive to
recommend the services of TLG. However, that is not the reason for the
recommendation to TLG. Mr. Garlikov and ADVISORS generally recommend TLG to
clients for investment advisory services where clients maintain assets with certain
custodians for which GARLIKOV does not maintain an institutional relationship. Neither
ADVISORS nor Mr. Garlikov receives additional compensation based on this
recommendation and clients do not pay more for advisory services offered through
TLG. No client of ADVISORS is under any obligation to use the services of TLG. Mr.
Garlikov remains available to address any questions that a client or prospective client
may have regarding the above contlict of interest.

Potential Conflicts of Interest

Donald E. Garlikov may engage in financial and investment transactions with clients
that may pose a contlict of interest. For instance, a potential conflict of interest exists
as GARLIKOV ADVISORS, INC. may recommend investing client assets in proprietary
M Fund subaccounts. GARLIKOV ADVISORS, INC. may generate revenue for M
Financial Group by investing in M Fund subaccounts. When evaluating variable
insurance policy subaccounts, GARLIKOV ADVISORS, INC. makes a good faith effort
to evaluate funds independently of their ties to M Financial Group. GARLIKOV
ADVISORS, INC. has and will continue to invest in M Funds if it is determined that the
M Fund is the better investment option to meet the clienf's investment needs.
GARLIKOV ADVISORS, INC. will place the client's fiduciary interests above all else.

Clients are encouraged to discuss potential conflicts with GARLIKOV ADVISORS, INC.,
as well as its relationship with GARLIKOV & ASSOCIATES, INC., Leaders, TLG or M
Financial Group. For M Financial Group’s full disclosure, please visit
https://www.mfin.com/disclosure.

Item 11 — Code of Ethics

The GARLIKOV ADVISORS, INC. Code of Ethics includes provisions dealing with
professional conduct, compliance with all applicable Federal and State security
regulations, personal trading policies, gift acceptance, insider trading, and reporting
policies. All supervised associates must acknowledge that they have been provided
with, and intend to abide by, the Code of Ethics. The GARLIKOV ADVISORS, INC. Code
of Ethics is based on the fundamental belief that the GARLIKOV ADVISORS, INC.
fiduciary duty to clients must be placed above the GARLIKOV ADVISORS, INC. own
interests. Full disclosure of all material facts and potential conflicts of interest will be
made to clients before services are conducted. It is the GARLIKOV ADVISORS, INC.
primary goal to avoid any material or perceived conflict of interest with clients. A copy
of the GARLIKOV ADVISORS, INC. Code of Ethics is available upon request.
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Clients may request a copy of the Code of Ethics from Carriec L. Fleisher, Chief
Compliance Officer, at 614.221.0900 or by email at clf@garlikovcompanies.com.

Securities Trading

GARLIKOV ADVISORS, INC. and its associates may purchase securities recommended
to its clients. GARLIKOV ADVISORS, INC. does not believe this poses a conflict of
interest for several reasons:

o GARLIKOV ADVISORS, INC. may recommend the purchase of mutual funds.
All mutual fund transactions are processed at day's end, and the valuation
of the mutual fund is dependent upon factors not related to trading volume
or timing of trades. As a result, Advisor-related trades have no impact on
mutual fund prices.

e GARLIKOV ADVISORS, INC. may recommend the purchase of highly-liquid
ETFs in client accounts. The decision to purchase or sell an ETF by
GARLIKOV ADVISORS, INC. or its associates will have no material impact on
the price of these ETFs. Furthermore, in the event of a block transaction of
ETFs, a blackout period is implemented prior to the trade to prevent any
appearance of improper trade activity. On the day of a block transaction,
GARLIKOV ADVISORS, INC. and its associates may only purchase or
liquidate shares of the ETF after the block transaction has been completed
in full.

Under no circumstance will GARLIKOV ADVISORS, INC. or any associate trade
personal or client accounts on the basis of insider information. GARLIKOV ADVISORS,
INC. has extensive written policies and procedures in place to prevent the misuse of
insider information. These policies and procedures require that the receipt of insider
information should be disclosed to the GARLIKOV ADVISORS, INC. Chief Compliance
Officer immediately.

Privacy Policy

Client privacy is a paramount concern: clients entrust their personal information to
GARLIKOV ADVISORS, INC. with the expectation that it will be kept private. The
following are the major principles guiding the GARLIKOV ADVISORS, INC. privacy

policy:
¢ We do not sell your personal information to anyone.
e We do not disclose personal information to third parties.

e We do collect personal information in the normal course of business in order
to administer your accounts and serve you better.

9
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¢ We may share personal information with affiliated third-parties and regulatory
agencies.

e We protect the confidentiality and security of your personal information.

e We continue to evaluate our efforts to protect personal information and make
every effort to Keep your personal information accurate and up to date.

¢ We will provide notice of changes in our information-sharing practices.

If a client would like GARLIKOV ADVISORS, INC. to send her/his personal information
to an unaffiliated third party, such as an attorney or accountant, the client must provide
GARLIKOV ADVISORS, INC. with a signed written request to do so. If the client makes
an oral request, GARLIKOV ADVISORS, INC. wil copy the client on any
correspondence sent to the unaffiliated third party.

GARLIKOV ADVISORS, INC. is affiliated with GARLIKOV & ASSOCIATES, INC., and with
Leaders through the registered representatives and IAR’s of the Advisor. Information
obtained by one affiliate may be shared with the other affiliated company, their
associates and their broker-dealer (Leaders) unless the client objects in writing. Clients
retain the right to opt-out of any potential disclosures of their personal information by
contacting GARLIKOV ADVISORS, INC.

A full copy of the GARLIKOV ADVISORS, INC. privacy policy may be requested at any
time.

Item 12 - Brokerage Practices

GARLIKOV ADVISORS, INC. does not have input about the choice of insurance carriers
or the insurance carrier products or where a client’s insurance policy will ultimately be
placed. That decision is made between the client and Donald E. Garlikov and
GARLIKOV ADVISORS, INC. does receive soft dollar-like benefits from carriers; primarily
through its affiliation with Donald E. Garlikov.

Item 13 - Review of Accounts

All accounts under management are reviewed no less than quarterly. During each
review, an updated performance and holdings report is prepared along with a market
commentary. The main purpose of this review is to monitor performance and address
urgent client matters as needed. All clients, regardless of account size, also have the
opportunity for an annual review, which GARLIKOV ADVISORS, INC. strongly
encourages. Annual reviews are triggered by the calendar year for All Other Managed
Accounts and the variable universal life insurance policy's anniversary date

10
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for Insurance Contract Accounts. Annual reviews may include the past performance
of the client's account, how well the policy is staying together, or if any adjustments
need to be made to the insurance policy, an update of the client's personal information
and financial situation. Additionally, the annual reviews provide the opportunity to
review the client's goals and risk tolerances and what to expect going forward. Annual
review meetings may take place in person or via a teleconference. Clients reserve the
right to forgo annual review meetings at their discretion.

Item 14 — Client Referrals and Other Compensation

GARLIKOV ADVISORS, INC. does not compensate clients for providing client referrals.
At present, GARLIKOV ADVISORS, INC. does not use third-parties for referral or
solicitation purposes.

Item 15 — Custody
GARLIKOV ADVISORS, INC. does not custody client assets.

Clients receive account statements from the insurance or annuity carrier where their
assets are under custody no less than quarterly. GARLIKOV ADVISORS, INC. urges
clients to carefully review these statements to compare these custodial records with
the statements GARLIKOV ADVISORS, INC. provides to them. The GARLIKOV
ADVISORS, INC. statements may vary from the custodial statements based on account
procedures, report dates, or valuation methodologies of certain securities.

Item 16 — Investment Discretion

GARLIKOV ADVISORS, INC. may be granted full discretionary authority over a client’s
account under management. In this case, GARLIKOV ADVISORS, INC. has the
authority to decide the securities to be purchased or sold, the number of shares or
units to be purchased or sold, the time at which securities will be purchased or sold
and the price at which securities will be purchased or sold.

Clients may request that GARLIKOV ADVISORS, INC. consult with them prior to making
any investment decisions. In addition, clients may make reasonable requests that limit
THE GARLIKOV ADVISORS, INC. discretion, i.e. no purchases of certain stocks or use
of transaction fee mutual funds. Unless overly burdensome, GARLIKOV ADVISORS,
INC. will accommodate all such requests.

Under no circumstance will GARLIKOV ADVISORS, INC. disburse funds from a client
account without receiving permission from the client. Disbursement will be sent fo the
clients primary address of record unless GARLIKOV ADVISORS, INC. receives
executed paperwork from the client with different instructions.

11
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If granted limited discretionary authority, GARLIKOV ADVISORS, INC. will exercise such
authority consistent with the client's investment objectives and risk tolerances. Clients
will be consulted and conclusions documented before GARLIKOV ADVISORS, INC.
places any transactions in their account. Investment objectives and risk tolerances are
reviewed annually or upon client request as long as the client is actively engaged with
us.

Full discretionary authority is limited to the movement within variable universal life,
annuity, and advisory accounts. Certain transactions may have separate fees
associated with them. For example, mutual funds may charge contingent deferred
sales charges, ETFs and equities may have trading commissions, and fixed income
securities may be subject to markups or markdowns. These fees are associated with
the GARLIKOV ADVISORS, INC. broker dealer and custodian,

The client's investment management agreement will state whether the client has
granted GARLIKOV ADVISORS, INC. limited or full discretionary authority over their
account. Specific client request or restrictions will be noted in writing, whether in the
client’s investment management agreement or separately.

Item 17 - Voting Client Securities

Under no circumstance will GARLIKOV ADVISORS, INC. vote proxies for clients. If
GARLIKOV ADVISORS, INC. receives proxy material on behalf of its client, it will
promptly forward the information to the client. On a limited basis, GARLIKOV
ADVISORS, INC. may assist clients in understanding matters presented on the proxy
ballot; GARLIKOV ADVISORS, INC. may also provide the client with its opinion on the
issues presented. However, the client is solely responsible for all proxy voting
decisions.

Item 18 — Financial Information
Registered Investment Advisors are required to provide certain financial information or
disclosures about their financial condition. GARLIKOV ADVISORS, INC. has no financial

commitments that impair its ability to meet any contractual or fiduciary commitments
to our clients.
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