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Item 2. Summary of Material Changes

On July 21, 2010, the U. S. Securities and Exchange Commission (the "SEC") unanimously adopted
changes to Form ADV, Part Il. All fifty states have also adopted the new format, with some additional
state-specific disclosures mandated. The new Part 2, also known as the “Brochure” has 18 separate
items that our firm must address (19 for state-registered advisers), each of which requires disclosure on
a distinct topic, and answers must be presented in the order of the items in the form, using the headings
in the form. Our goal is to provide you with easy-to-understand "plain-English disclosure,” using an
easy-to-read format and definite, concrete, everyday words.

Our current (updated) Form ADV, Part 2 will be available to our existing and prospective clients 24
hours a day through the Investment Adviser Public Disclosure website. Additionally, we will annually
and within 120 days of the end of our fiscal year, provide you either: (i) a copy of our Form ADV, Part
2 that includes or is accompanied by a summary of material changes; or (ii) a summary of material
changes that includes an offer to provide a copy of the current Form ADV, Part 2. We urge you to
carefully review all subsequent summaries of material changes, as they will contain important
information about any significant changes to our advisory services, fee structure, business practices,
conflicts of interest, and disciplinary history.

The Brochure dated January 20, 2016 has been updated to replace the version from January 2014. The
following material changes have occurred since the last update:

Item 5 “Fees and Compensation” the fee schedule has been expanded to include fees maybe negotiable
in the sole discretion of the Adviser and generally range between .50 and 3.0% of assets under
management. Fee descriptions for financial planning and consulting services and Performance
Fees have also been expanded and clarified. Please review Item 6 for details of the changes to the
brochure.
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Item 4. Advisory Business

IAIM is a fee-based SEC-registered investment adviser with its principal place of business located in
Orlando, Florida. We have been in business since 2007. Our firm’s sole direct owner is Pecunia
Management, LLC. Our firm’s indirect majority owner is Edward Richard Cofrancesco.

Discretionary assets under our firm’s management were $166147870 as of December 31, 2015. Non-
discretionary assets under our firm’s management were $31,647,214 as of December 31, 2015.

Currently, we offer the following advisory services to clients:

Portfolio Management Services

Individual Asset Selection Program (1AS)

Under this program, our firm provides continuous advice to a client regarding the investment of client
funds based on the individual needs of the client. Through personal discussions in which goals and
objectives based on a client's particular circumstances are established, we develop a client's personal
investment policy statement (“IPS”) and create and manage a portfolio based on that policy. During our
data-gathering process, we determine the client’s individual objectives, time horizons, risk tolerance,
and liquidity needs. We may also review and discuss a client’s prior investment history, as well as
family composition and background.

We will manage advisory accounts on a discretionary or non-discretionary basis, as agreed with each
client.  Account supervision is guided by the stated objectives of the client (i.e., maximum capital
appreciation, growth, income, or growth and income), as well as tax considerations. Clients may
impose reasonable restrictions on investing in certain securities, types of securities, or industry sectors.
For discretionary accounts, we will implement transactions without seeking prior client consent. For
non-discretionary accounts, we will seek prior client consent for every contemplated transaction.
Therefore, clients with non-discretionary accounts should understand that any delay in obtaining
consent may result in less favorable transaction terms, including higher security price and/or higher
commissions and/or limited availability of the securities sought.

Account supervision is guided by the stated objectives of the client (i.e., maximum capital appreciation,

growth, income, or growth and income), as well as tax considerations. Clients may impose reasonable
restrictions on investing in certain securities, types of securities, or industry sectors.

World Class Money Management Strategy (WCMM)

Our firm also provides portfolio management services to clients using model asset allocation portfolios.
Each model portfolio is designed to meet a particular investment goal. We offer models that range from
conservative to aggressive.

Through personal discussions with the client in which the client's goals and objectives are established,
we will determine if and which model portfolio is suitable to the client's circumstances. Once the
suitability of the portfolio has been determined, the portfolio will be managed based on the portfolio's
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goal, rather than on each client's individual needs. Clients, nevertheless, will have the opportunity to
place reasonable restrictions on the types of investments to be held in the client's account and account
supervision will be guided by the stated objectives of the client (i.e., maximum capital appreciation,
growth, income, or growth and income), as well as tax considerations. Clients will retain individual
ownership of all securities.

In order to ensure that our initial determination of an appropriate portfolio continues to be suitable and
that the client's account continues to be managed in a manner suitable to the client's financial
circumstances, we will maintain client suitability information in the client's file. On a quarterly basis,
we will notify clients in writing to request updated information regarding the client's financial situation
and investment objectives and whether the client wishes to impose or modify existing investment
restrictions. In addition, we will contact clients at least annually to determine whether there have been
any changes in the client's financial situation and whether the client wishes to impose investment
restrictions or modify existing restrictions.

Financial Planning Services

Financial planning is a comprehensive evaluation of a client’s current and future financial state by using
currently known variables to predict future cash flows, asset values and withdrawal plans. The key
defining aspect of financial planning is that through the financial planning process, all questions,
information and analysis will be considered as they impact and are impacted by the entire financial and
life situation of the client. Clients purchasing this service will receive a written report, providing the
client with a detailed financial plan designed to achieve his or her stated financial goals and objectives.

In general, the financial plan will address any or all of the following areas of concern:
e Personal: Family records, budgeting, personal liability, estate information and financial goals;
e Tax & Cash Flow: Income tax and spending analysis and planning for past, current and future

years. We will illustrate the impact of various investments on a client's current income tax and
future tax liability;

e Death & Disability: Cash needs at death, income needs of surviving dependents, estate planning
and disability income analysis;

e Retirement: Analysis of current strategies and investment plans to help the client achieve his or her
retirement goals;

e Investments: Analysis of investment alternatives and their effect on a client's portfolio;

e Estate: Analysis of financial issues with respect to living trusts, wills, estate tax, powers of
attorney, asset protection plans, nursing homes, Medicaid and elder law; and

e Insurance: Review of existing policies to ensure proper coverage for life, health, disability, long-
term care, liability, home and automobile.

We gather required information through in-depth personal interviews. Information gathered includes a
client's current financial status, tax status, future goals, returns objectives and attitudes towards risk. We
5
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carefully review documents supplied by the client, including a questionnaire completed by the client,
and prepare a written report. Should a client choose to implement the recommendations contained in
the plan, we suggest the client work closely with his/her attorney, accountant, insurance agent, and/or
stockbroker. Implementation of financial plan recommendations is entirely at the client's discretion.

Typically the financial plan will be presented to the client within ninety days of the contract date,
provided that all information needed to prepare the financial plan has been promptly provided by the
client.

Our investment and financial planning recommendations are not limited to any specific product or
service offered by any broker dealer or insurance company, including our affiliates, and will generally
involve the following instruments:

Domestic and international equity securities
Domestic and international fixed income securities
No-load, load-waived and load-bearing mutual funds
Variable annuities

Exchange Traded Funds (ETFs)

Occasionally, we may also recommend these instruments:

Commercial paper

Warrants

Certificates of deposit

Municipal securities

United States government securities

Options

Structured Products

Closed End Funds

Interests in partnerships investing in real estate and oil and gas interests and other alternative
investments

Manager Selection Program

We may also, when appropriate, sub-advise certain portions of a client portfolio to independent third-
party managers or recommend direct investment with independent third-party managers, typically when
those managers demonstrate knowledge and expertise is a particular investment strategy.

As part of this service, we perform management searches of various unaffiliated registered investment
advisers. Based on a client's individual circumstances and needs (as exhibited in the client's IPS) we
will determine which selected registered investment adviser's portfolio management style is appropriate
for that client. Factors considered in making this determination include account size, risk tolerance, the
opinion of each client and the investment philosophy of the selected registered investment adviser. We
encourage clients to review each third-party manager’s disclosure document regarding the particular
characteristics of any program and managers selected by us.

Once we determine which selected registered investment adviser(s) are most appropriate for the client,
we will provide the selected registered investment adviser(s) with the client's IPS. The selected
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registered investment adviser(s) will then create and manage the client's portfolio based upon the
client's individual needs as exhibited in the client's IPS.

We will regularly and continuously monitor the performance of the selected registered investment
adviser(s). If we determine that a particular selected registered investment adviser(s) are not providing
sufficient management services to the client, or are not managing the client's portfolio in a manner
consistent with the client's IPS, we will remove the client's assets from that selected registered
investment adviser(s) and place the client's assets with another registered investment adviser(s) at our
discretion and without prior consent from the client.

Our firm will conduct appropriate due diligence on all independent third-party managers, making
reasonable inquiries into their performance calculations, policies and procedures, Code of Ethics, and
other operational and compliance matters deemed important to account performance and risk
management.

We may also recommend to clients participation in a “wrap fee” programs administered by a third-party
manager. Our firm has therefore sought out and entered into an agreement with National Financial
Services, LLC, an entity unaffiliated with our firm, to act as a sponsor of the Envestnet “wrap fee”
program. Clients should be aware that a part of the “wrap fee” they pay to a third-party manager is, in
turn, paid to our firm for co-advisory services we provide. Please refer to additional important
disclosures regarding “wrap fee” programs in Item 5 of this brochure.

Services in General

We tailor all of our portfolio management and financial planning recommendations to the individual
needs of each client. All such recommendations are tailored based on information gathered through
client questionnaires, telephone and in-person discussions.

Item 5. Fees and Compensation

Portfolio Management Services

Our fees for the IAS and WCMM programs are based upon a percentage of assets under management.
Fees generally range between .50% and 3.0% of assets under management, but such fees are negotiable
in the sole discretion of the Adviser.

The annual fee may vary depending upon the market value of the assets under management and the type
of investment management services to be rendered. IAIM and the client may agree upon a fee to be
calculated at a specified percentage of assets under management without regard to increases in asset
levels.

The Adviser, in its sole discretion, may negotiate to charge a lesser management fee based upon certain
criteria (i.e., anticipated future earning capacity, anticipated future additional assets, dollar amount of
assets to be managed, related accounts, account composition, preexisting client, account retention, pro
bono activities, etc.). If a client has more than one portfolio under the professional services of the
Adviser, the Adviser may elect at its sole discretion to aggregate client portfolios for the purpose of
computing management fees.

Performance- Based Fees




In some cases, IAIM has entered into performance fee arrangements with qualified clients: such fees are
subject to individualized negotiation with each such client. IAIM will structure any performance or
incentive fee arrangement subject to Section 205(a)(1) of the Investment Advisors Act of 1940 (The
Advisors Act) in accordance with the available exemptions there under, including the exemption set
forth in Rule 205-3. In measuring clients' assets for the calculation of performance-based fees, IAIM
shall include realized and unrealized capital gains and losses.

For qualified clients, we may also charge an incentive allocation of up to 20%. The performance-based
fee is calculated based on the total return of the account during a 12-month period or return above the
S&P 500 index benchmark during a 12-month period.

We directly debit or invoice our portfolio management fees, as agreed with each client, monthly, in
advance, based upon the market value of the account at the beginning of each calendar month.

Financial Planning

We charge Financial Planning clients either an hourly fees of $250/hour, a onetime Flat Fee, or an
Annual Flat Fee for financial planning and consulting services. The Adviser’s financial planning and
consulting fees are negotiable, but generally range from $1,000 to $10,000 on a fixed fee basis or from
$200 to $500 on an hourly rate basis. The fee is based on upon the level and scope of the services
provided and the professional rendering the financial planning. If a client engages IAIM for additional
investment advisory services, the Adviser may, in its discretion, offset all or a portion of its financial
planning fees for those services based upon the amount paid for the financial planning and or consulting
services.

Prior to engaging IAIM to provide financial planning services, the client will generally be required to
enter into a written agreement with the Adviser setting forth the terms and conditions of the engagement
and describing the scope of the services to be provided and the portion of the fee that is due from the
client prior to the Adviser commencing service. Generally 50% of the fee may be due upon signing the
financial planning agreement, with the balance due upon presentation of the plan or other work product
to the client.

Either party may terminate the agreement by written notice to the other as provided in the agreement.

In addition to financial planning fees charged to the client, the Adviser may earn advisory fees should a
client choose to implement all or a portion of the plan through IAIM. Similarly, IAIM representatives
may earn commissions and/or other fees should a client choose to implement all or a portion of the plan
through (International Assets Advisory, LLC an affiliated broker-dealer).

Manager Selection Program

In each third-party adviser program, the program sponsor deducts the advisory fee from the client’s
account, and then will forward a portion of the fee to our firm. We urge our clients to refer to selected
third-party adviser's and/or program sponsor’s disclosure documents for exact fees and expenses
charged by each such third-party program, as well as minimum account requirements, refund and
termination provisions. All refunds of fees paid under these third-party advisory programs must be
obtained directly from the adviser and/or sponsor, not from our firm. A complete description of each



program can be found in disclosure materials prepared by the program sponsors, which we will provide
to the client at the time we recommend the program.

Fees we receive from each program sponsor will vary depending on the program, the instruments
invested in within a program, the amount of assets invested and specific fee negotiated between our
firm and each program sponsor. Generally, the total program fee will range from 0.75% to 3.00% of
client’s assets under management with the third-party adviser(s). Typically, our firm’s share of the total
fee charged to the client by the third-party adviser will range from 0.50% to 2.00% of client's assets
under management with the third-party adviser(s).

Clients participating in a third-party advisory program that invests in mutual funds or securities offered
by other registered investment companies should be aware that the investment companies pay
investment advisory or management fees to investment advisers and others, and pay marketing or
service fees (including without limitation so-called "12b-1 fees™) to broker-dealers and others
(including, in some cases, the third-party adviser or its affiliates) who provide services to or for the fund
or its shareholders. These fees constitute indirect expenses ultimately borne by the client, and are in
addition to the investment advisory fees paid by the client to the third-party adviser.

Information Regarding “Wrap Fee” Programs

As mentioned in Item 4 of this Brochure, some of the third-party advisory programs we recommend are
considered “wrap programs,” in which the fee paid to the program sponsor includes the program
sponsor’s investment management fee, our advisory fee, the advisory fees of independent managers
selected within the programs, the execution of the client's portfolio transactions without commission
charge, and/or custodial services for the client's assets. The disclosure brochure for each program will
disclose if it is a “wrap fee” program.

In evaluating “wrap fee” programs, a client should recognize that transactions are usually effected
“net,” i.e., without commission. A portion of the wrap fee is generally considered as being in lieu of
commissions. Trades are generally expected to be executed only with the broker-dealer with which the
client has entered into the wrap fee arrangement, so that the investment managers in the program may
not be free to seek best price and execution by placing transactions with other broker dealers. No
assurance can be given that the broker-dealers will be able to obtain best execution with respect to
transactions effected for such programs.

Accordingly, the client may wish to satisfy him/herself that the broker-dealer offering the “wrap fee”
arrangement can provide adequate price and execution of most or all transactions. The client should also
consider that, depending upon the level of the wrap fee charged by the broker-dealer, the amount of
portfolio activity in the client's account,

the value of custodial and other services which are provided under the arrangement, and other factors,
the wrap fee may or may not exceed the aggregate cost of such services if they were to be provided
separately.

Fees in General

Fees and account minimums for all services are negotiable based upon certain criteria (i.e. anticipated
future earning capacity, anticipated future additional assets, dollar amount of assets to be managed,
related accounts, account composition, negotiations with client, etc.). Discounts, not generally available
to our advisory clients, may be offered to family members.
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We may group certain related client accounts for the purposes of determining the account size and/or
annualized fee.

Certain legacy client agreements may be governed by fee schedules different from those listed above.

Under no circumstances will we earn fees in excess of $1,200 more than six months in advance of
services rendered.

We may, at our sole discretion, reduce our advisory fees by the amount of commissions, mark-ups,
and/or 12b-1 fees received by our employees in their separate capacities as registered representatives.

Account Termination

Clients will have a period of five (5) business days from the date of signing the agreement to
unconditionally rescind the agreement and receive a full refund of all fees. Thereafter, the client may
terminate the agreement by providing us a 30-day written notice at our principal place of business.
Upon termination of any account, any prepaid, unearned fees will be promptly refunded, and any
earned, unpaid fees will be due and payable. However, if a portfolio management account is terminated
prior to the end of a billing month; no rebate will be issued for unused service in the effective
termination month.

Mutual Fund and ETF Fees and Expenses

All fees paid to our firm for investment advisory services are separate and distinct from the fees and
expenses charged by mutual funds and ETFs to their shareholders. These fees and expenses are
described in each fund's prospectus. These fees will generally include a management fee, other fund
expenses, and a possible distribution fee. A client could invest in a mutual fund or and ETF directly,
without the services of our firm. In that case, the client would not receive the services provided by us
which are designed, among other things, to assist the client in determining which mutual fund or
funds or ETFs are most appropriate to each client's financial condition and objectives. Accordingly,
the client should review both the fees charged by the funds and ETFs and the fees charged by us to
fully understand the total amount of fees to be paid by the client and to thereby evaluate the advisory
services being provided.

Certain mutual funds charge “front-end loads” or “back-end loads” which are paid to
investment intermediaries as sales commissions. As such, these sales charges are not part of a mutual
fund's operating expenses and are deducted from the investment amount, thus lowering the size of the
investment. Certain mutual funds also charge annual marketing or distribution fees. These 12b-1 fees
are considered an operational expense and, as such, are included in a fund's expense ratio.

Clients should note that because we have a related broker dealer. 12b-1 fees and “loads” paid to this
related entity as a result of its brokerage services would inure to the benefit of the officers and owners
of our advisory firm. Please see detailed disclosure regarding the resulting conflicts of interests in
Items 10 and 12 of this Brochure. We will generally limit our recommendations to “no-load” or
“load-waived” mutual funds.

Brokerage and Custodial Fees
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In addition to advisory fees paid to our firm, clients will also be responsible for all transaction,
brokerage, and custodial fees incurred as part of their account management, unless they have selected
to participate in a “wrap fee” program offered by a third-party sponsor(s). Please see Item 12 of this
Brochure for important disclosures regarding our brokerage practices.

Additional Compensation Received by Us

Our principals and employees are registered securities representatives with International Assets
Advisory LLC (hereinafter, “Related Broker”), a FINRA-registered broker-dealer, related to our firm by
virtue of common ownership and control. In these capacities, these individuals may recommend
securities, insurance, or other products, and receive normal securities and/or insurance transactions
commissions, 12b-1 fees, markups, and load sales charges if products are purchased through the Related
Broker. Thus, a conflict of interest exists between the interests of our firm and these individuals and
those of the advisory clients, creating an incentive for them to recommend investment and/or insurance
products based on the compensation received, rather than on a client’s needs. However, clients are
under no obligation to act upon any recommendations of these individuals or to effect any transactions
through them if they decide to follow the recommendations. These individuals do not limit their
investment or financial planning recommendations to products or services offered by Related Broker
and ensure that all recommendations are appropriate for a client’s specific needs. Clients have the
option to purchase investment and insurance products recommended through other brokers and
insurance companies not affiliated with our firm. Please refer to Item 10 of this Brochure for a more
detailed explanation of how our firm handles and mitigates these conflicts of interest.

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

As we disclosed in Item 5 of this Brochure, our firm accepts performance-based fees from certain
qualified clients. Such a performance-based fee is calculated based on a share of capital gains on or
capital appreciation of client account assets. To qualify for a performance-based fee arrangement, a
client must either demonstrate a net worth of at least $1,500,000 or must have at least $750,000 under
management immediately after entering into a management agreement with us.

Clients should be aware that a performance-based fee arrangement may create an incentive for us to
recommend investments which may be riskier or more speculative than those which would be
recommended under a different fee arrangement. Furthermore, since we also have clients who do not
pay performance-based fees, we have an incentive to favor accounts that do pay such fees because
compensation we receive from these clients is more directly tied to the performance of their accounts.
Since we endeavor at all times to put the interest of our clients first as part of our fiduciary duty as a
registered investment adviser, we take the following steps to address these conflicts:

1. We disclose to clients the existence of all material conflicts of interest, including the potential
for our firm and its employees to earn more compensation from advisory clients who pay
performance-based fees;

2. We collect, maintain and document accurate, complete and relevant client background
information, including the client’s financial goals, objectives and risk tolerance;

3. Our management conducts regular reviews of each client account to verify that all
recommendations made to a client are suitable to the client’s needs and circumstances;
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4. We have implemented policies and procedures for fair and consistent allocation of investment
opportunities among all client accounts;

5. We periodically compare holdings and performance of all accounts with similar strategies to
identify significant performance disparities indicative of possible favorable treatment;

6. We periodically review trading frequency and portfolio turnover rates to identify possible
patterns of “window dressing,” “portfolio churning,” or any intent to manipulate trading to boost
performance near the reporting period; and

7. We educate our employees regarding the responsibilities of a fiduciary, including the need for
having a reasonable and independent basis for the investment advice provided to clients and
equitable treatment of all clients, regardless of the fee arrangement.

We will only charge performance-based fees in accordance with the provisions of Rule 205-3 of the
Investment Advisers Act of 1940 and/or applicable state regulations. These fees will not be offered to
any client residing in a state in which such fees are prohibited.

The client must understand the performance-based fee method of compensation and its risks prior to
entering into a management contract with us.

Item 7. Types of Clients

Our firm generally provides advisory services to individuals, trusts, estates, charitable organizations,
corporations, and other business entities.

The minimum dollar value of assets for starting or maintaining a portfolio management account is
$50,000.

Item 8. Methods of Analysis, Investment Strategies and Risk of Loss
Our firm employs the following types of analysis to formulate client recommendations:

Fundamental Analysis: Fundamental analysis of a business involves analyzing its income statement,
financial statements and health, its management and competitive advantages, and its competitors and
markets. Fundamental analysis school of thought maintains that markets may mis-price a security in the
short run but that the "correct” price will eventually be reached. Profits can be made by trading the mis-
priced security and then waiting for the market to recognize its "mistake" and re-price the security.
However, fundamental analysis does not attempt to anticipate market movements. This presents a
potential risk, as the price of a security can move up or down along with the overall market regardless
of the economic and financial factors considered in evaluating the stock. Therefore, unforeseen market
conditions and/or company developments may result in significant price fluctuations that can lead to
investor losses.

Mutual fund and/or ETF analysis: We look at the experience and track record of the manager of the
mutual fund or ETF in an attempt to determine if that manager has demonstrated an ability to invest
over a period of time and in different economic conditions. We also look at the underlying assets in a
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mutual fund or ETF in an attempt to determine if there is significant overlap in the underlying
investments held in other funds in the client’s portfolio. We also monitor the funds or ETFs in an
attempt to determine if they are continuing to follow their stated investment strategy.

A risk of mutual fund and/or ETF analysis is that, as in all securities investments, past performance
does not guarantee future results. A manager who has been successful may not be able to replicate that
success in the future. In addition, as we do not control the underlying investments in a fund or ETF,
managers of different funds held by the client may purchase the same security, increasing the risk to the
client if that security were to fall in value. There is also a risk that a manager may deviate from the
stated investment mandate or strategy of the fund or ETF, which could make the fund or ETF less
suitable of the client’s portfolio.

Technical analysis. We analyze past market movements and apply that analysis to the present in an
attempt to recognize recurring patterns of investor behavior and to potentially predict future price
movement.

Cyclical analysis: In this type of technical analysis, we measure the movements of a particular stock
against the overall market in an attempt to predict the price movement of the security.

Charting: In this type of technical analysis, we review charts of market and security activity in an
attempt to identify when the market is moving up or down and to predict when how long the trend may
last and when that trend might reverse.

Technical analysis does not consider the underlying financial condition of a company. This presents a
risk in that a poorly-managed or financially unsound company may underperform regardless of market
movement.

Asset Allocation: Rather than focusing primarily on securities selection, we attempt to identify an
appropriate ratio of securities, fixed income, and cash suitable to the client’s investment goals and risk
tolerance.

A risk of asset allocation is that the client may not participate in sharp increases in a particular security,
industry or market sector. Another risk is that the ratio of securities, fixed income, and cash will change
over time die to stock and market movements and, if not corrected, will no longer be appropriate for the
client’s goals.

Third-Party Manager Analysis: We examine the experience, expertise, investment philosophies, and
past performance of independent third-party investment managers in an attempt to determine if that
manager has demonstrated an ability to invest over a period of time and in different economic
conditions. We monitor the manager’s underlying holdings, strategies, concentrations and leverage as
part of our overall periodic risk assessment. Additionally, as part of our due-diligence process, we
survey the manager’s compliance and business enterprise risks.

A risk of investing with a third-party manager who has been successful in the past is that he/she may
not be able to replicate that success in the future. In addition, as we do not control the underlying
investments in a third-party manager’s portfolio, there is also a risk that a manager may deviate from
the stated investment mandate or strategy of the portfolio, making it a less suitable investment for our
clients. Moreover, as we do not control the manager’s daily business and compliance operations, it is
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possible for us to miss the absence of internal controls necessary to prevent business, regulatory or
reputational deficiencies.

Risks for all forms of analysis: Our securities analysis method relies on the assumption that the
companies whose securities we purchase and sell, the rating agencies that review these securities, and
other publicly-available sources of information about these securities, are providing accurate and
unbiased data. While we are alert to indications that data may be incorrect, there is always a risk that
our analysis may be compromised by inaccurate or misleading information.

Our firm employs the following investment strategies to implement investment advice given to clients:

Long-term purchases: We mostly purchase securities with the idea of holding them in the clients
account for a year or longer. We may do this because we believe the securities to be currently
undervalued. We may do this because we want exposure to a particular asset class over time, regardless
of the current projection for this class.

A risk in a long-term purchase strategy is that, by holding the security for this length of time, we may
not take advantages of short-term gains that could be profitable to a client. Moreover, if our predictions
are incorrect, a security may decline sharply in value before we make the decision to sell.

Short-term purchases: At times, we may also purchase securities with the idea of selling them within a
relatively short time (typically a year or less). We do this in an attempt to take advantage of conditions
that we believe will soon result in a price swing in the securities we purchase.

A risk in a short-term purchase strategy is that, should the anticipated price swing not materialize, we
are left with the option of having a long-term investment in a security that was designed to be a short-
term purchase, or potentially taking a loss. In addition, this strategy involves more frequent trading
than does a longer-term strategy, and will result in increased brokerage and other transaction-related
costs, as well as less favorable tax treatment of short-term capital gains.

Trading: We purchase securities with the idea of selling them very quickly (typically within 30 days or
less). We do this in an attempt to take advantage of our predictions of brief price swings.

A risk in a short-term purchase is the potential for sudden losses if the anticipated price swing does not
materialize. Moreover, should the anticipated price swing not materialize, we are left with the option of
having a long-term investment in a security that was designed to be a short-term purchase, or potentially
taking a loss. In addition, this strategy involves more frequent trading than does a longer-term strategy,
and will result in increased brokerage and other transaction-related costs, as well as less favorable tax
treatment of short-term capital gains.

Short sales: We borrow shares of a stock for your portfolio from someone who owns the stock on a
promise to replace the shares on a future date at a certain price. We then sell the shares we have
borrowed. On the agreed-upon future date, we buy the same stock and return the shares to the original
owner. We engage in short selling on based on our determination that the stock will go down in price
after we have borrowed the shares. If the stock has gone down since we purchased the shares from the
original owner, we keep the difference.

One risk in selling short is that losses are theoretically unlimited; we are obligated to repurchase the
stock no matter how much the price has climbed. In addition, even if we are correct in determining that
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the price of a stock will decline, we run the risk of incorrectly determining when the decline will take
place. Short selling may not be appropriate in times of inflation, as prices may adjust upwards
regardless of the value of the stock.

Margin transactions: We will purchase stocks for your portfolio with money borrowed from your
brokerage account. This allows you to purchase more stock than you would be able to with your
available cash, and allows us to purchase stock without selling other holdings.

A risk in margin trading is that, in volatile markets, securities prices can fall very quickly. If the value
of the securities in your account minus what you owe the broker falls below a certain level, the broker
will issue a “margin call”, and you will be required to sell your position in the security purchased on
margin or add more cash to the account. In some circumstances, you may lose more money than you
originally invested.

Option writing: We may use options as an investment strategy. An option is a contract that gives the
buyer the right, but not the obligation, to buy or sell an asset (such as a share of stock) at a specific price
on or before a certain date. An option, just like a stock or bond, is a security. An option is also a
derivative, because it derives its value from an underlying asset.

The two types of options are calls and puts:

A call gives us the right to buy an asset at a certain price within a specific period of time. We
will buy a call if we have determined that the stock will increase substantially before the option
expires.

A put gives us the holder the right to sell an asset at a certain price within a specific period of
time. We will buy a put if we have determined that the price of the stock will fall before the
option expires.

We will use options to speculate on the possibility of a sharp price swing. We will also use options to
“hedge” a purchase of the underlying security; in other words, we will use an option purchase to limit
the potential upside and downside of a security we have purchased for your portfolio.

We use “covered calls”, in which we sell an option on security you own. In this strategy, you receive a
fee for making the option available, and the person purchasing the option has the right to buy the
security from you at an agreed-upon price.

A risk of covered calls is that the option buyer does not have to exercise the option, so that if we want to
sell the stock prior to the end of the option agreement, we have to buy the option back from the option
buyer, for a possible loss.

We use a “spreading strategy”, in which we purchase two or more option contracts (for example, a call
option that you buy and a call option that you sell) for the same underlying security. This effectively
puts you on both sides of the market, but with the ability to vary price, time and other factors.

A risk of spreading strategies is that the ability to fully profit from a price swing is limited.

Clients should understand that investing in any securities, including mutual funds and ETFs,
involves a risk of loss of both income and principal.
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Item 9. Disciplinary Information
Neither our firm nor our management persons have any reportable disciplinary events to disclose.
Item 10. Other Financial Industry Activities and Affiliations

As is disclosed in Item 5 of this Brochure, our principals and employees are registered securities
representatives with Related Broker. Please refer to Items 5 and 12 of this Brochure for a detailed
explanation of these relationships, our brokerage practices, and important conflict of interest
disclosures.

Clients should be aware that the recommendation of Related Broker for trade execution as well as
receipt of additional compensation by our firm and its management persons or employees creates a
conflict of interest that may impair the objectivity of our firm and these individuals when making
advisory and brokerage recommendations. Potential conflicts of interest also arise to the extent that
these non-IAIM activities may require a significant time commitment from some of our staff, thus
limiting the amount of time they can dedicate to management of advisory client accounts. Since we
endeavor at all times to put the interest of our clients first as part of our fiduciary duty as a registered
investment adviser, we take the following steps to address this conflict:

1. We disclose to clients the existence of all material conflicts of interest, including the potential
for our firm and its employees to earn compensation from advisory clients in addition to our
advisory fees;

2. We may reduce our advisory fees by the amount of brokerage and insurance commissions
received by our employees as a courtesy to our advisory clients;

3. We disclose to clients that they are not obligated to purchase recommended investment products
or services from our employees;

4. We collect, maintain and document accurate, complete and relevant client background
information, including the client’s financial goals, objectives and risk tolerance;

5. We periodically review the execution capabilities and overall market competitiveness of Related
Broker using quantitative and qualitative criteria;

6. Our management conducts regular reviews of each client account to verify that all
recommendations made to a client are suitable to the client’s needs and circumstances;

7. We require that our employees seek prior approval of any outside employment activity so that
we may ensure that any conflicts of interests in such activities are properly addressed,;

8. We periodically monitor these outside employment activities to verify that any conflicts of
interest continue to be properly addressed by our firm; and

9. We educate our employees regarding the responsibilities of a fiduciary, including the need for
having a reasonable and independent basis for the investment advice provided to clients.
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Item 11. Code of Ethics, Participation in Client Transactions and Personal Trading

Code of Ethics Disclosure

Our firm has adopted a Code of Ethics which sets forth high ethical standards of business conduct that
we require of our employees, including compliance with applicable federal securities laws. Our Code
of Ethics includes policies and procedures for the review of quarterly securities transactions reports as
well as initial and annual securities holdings reports that must be submitted by the firm’s access
persons. Among other things, our Code of Ethics also requires the prior approval of any acquisition of
securities in a limited offering (e.g., private placement) or an initial public offering. Our code provides
for oversight, enforcement and recordkeeping provisions. A copy of our Code of Ethics is available to
our advisory clients and prospective clients upon request to Ann Moore, Chief Compliance Officer, at
the firm’s principal office address.

Our firm or individuals associated with our firm may buy or sell securities identical to those
recommended to or purchased for customers for their personal accounts. In addition, any related
person(s) may have an interest or position in a certain security(ies) which may also be recommended to
a client. This practice results in a potential conflict of interest, as we may have an incentive to
manipulate the timing of such purchases to obtain a better price or more favorable allocation in rare
cases of limited availability.

To mitigate these potential conflicts of interest and ensure the fulfillment of our fiduciary
responsibilities, we have established the following restrictions:

1. No principal or employee of our firm may buy or sell securities for their personal portfolio(s)
where their decision is substantially derived, in whole or in part, by reason of his or her
employment unless the information is also available to the investing public on reasonable
inquiry. No principal or employee of our firm may prefer his or her own interest to that of the
advisory client;

2. It is the expressed policy of our firm that no person employed by us may purchase or sell any
security prior to a transaction(s) being implemented for an advisory account, and therefore,
preventing such employees from benefiting from transactions placed on behalf of advisory
accounts;

3. We do not aggregate employee trades with client trades. All client trades have implementation
and execution priority;

4. We maintain a list of all securities holdings for our firm and anyone associated with this
advisory practice with access to advisory recommendations;

5. We emphasize the unrestricted right of the client to decline to implement any advice rendered,
except in situations where our firm is granted discretionary authority;

6. All of our principals and employees must act in accordance with all applicable Federal and State
regulations governing registered investment advisory practices; and

7. Any individual not in observance of the above may be subject to disciplinary action or
termination.
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Item 12. Brokerage Practices

We do not have any formal soft-dollar arrangements and do not contract with any broker dealer to
receive soft-dollar benefits. This means that we do not receive research or gain access to industry
analysts or conferences in return for paying higher commissions for client trades to a particular broker
dealer.

We do not request or accept the discretionary authority to determine the broker dealer to be used for
client accounts. This means that we will not survey or shop the brokerage market place for best
execution on a transaction-by-transaction basis. Clients must direct us as to the broker dealer to be used
for all client securities transactions. In directing the use of a particular broker or dealer, it should be
understood that we will not have authority to negotiate commissions among various brokers, and best
execution may not be achieved, resulting in higher transaction costs for clients. Not all advisers require
their clients to direct brokerage.

For clients in need of brokerage or custodial services, and depending on client circumstances and needs,
we will generally recommend the services of Related Broker. Related Broker clears its securities
transactions through National Financial Services, LLC, an entity unaffiliated with our firm or with
Related Broker. Our clients must evaluate this broker before opening an account. The factors
considered by our firm when making this recommendation are the broker's ability to provide
professional services, our experience with the broker, the broker's reputation, and the broker's quality of
execution services and costs of such services, among other factors. However, our recommendation of
Related Broker creates a significant conflict of interest because the receipt or the possibility of receiving
additional compensation creates a strong incentive for our firm to continue recommending this broker.
Please refer to Items 5 and 10 of this Brochure for a more detailed description of our relationship with
Related Broker and the policies implemented by our firm to monitor and mitigate the existing conflicts
of interest.

Clients are not under any obligation to effect trades through any recommended broker. Clients may
direct us to place trades through another broker. However, we reserve the right to decline acceptance of
any client account for which the client directs the use of a broker if we believe that this choice would
hinder our fiduciary duty to the client and/or our ability to service the account.

Trade Aggregation

As a matter of policy and practice, our firm does not generally block client trades and, therefore,
implements client transactions separately for each account. Due to this practice, certain client trades
may be executed before others, at a different price and/or commission rate. Additionally, our clients
may not receive volume discounts available to advisers who block client trades. If we determine that
aggregation of trades in a certain situation will be beneficial to our clients, transactions will be averaged
as to price and will be allocated among our clients in proportion to the purchase and sale orders placed
from each client account on any given day. Clients should carefully review the disclosure documents of
selected third-party managers and/or program sponsor(s) for detailed information about their best
execution, aggregation and allocation practices.

ltem 13. Review of Accounts

Each Investment Adviser Representative registered with our firm is responsible for reviewing accounts
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assigned to him or her. Supervisory account reviews are conducted by Edward Cofrancesco, President,
and Ann Moore, Chief Compliance Officer.

Portfolio Management Services

Reviews:

Individual Asset Selection Program

While the underlying securities within these accounts are continuously monitored, these accounts are
reviewed at least monthly by the above-listed individuals. Accounts are reviewed for consistency with
client investment strategy, asset allocation, risk tolerance and performance relative to the appropriate
benchmark. More frequent reviews may be triggered by changes in an account holder’s personal, tax or
financial status. Geopolitical and macroeconomic events may also trigger reviews.

World Class Money Management Strategy

While the underlying securities within these accounts are continuously monitored, these accounts are
reviewed at least monthly by the above-listed individuals. These accounts will be reviewed in the
context of the investment objectives and guidelines of the model portfolio as well as any investment
restrictions provided by the client. Geopolitical and macroeconomic events may also trigger asset
allocation reviews of a model portfolio.

Reports: Clients will receive at least quarterly statements from their selected custodian. We may
provide additional reports upon client request or as agreed upon at the inception of the relationship.

Financial Planning Services

Reviews: These client accounts will be reviewed as contracted for at the inception of the advisory
relationship.

Reports: Financial Planning clients will receive a completed financial plan. Otherwise, we will not
provide any ongoing reviews or reports beyond those specifically outlined in the advisory agreement(s).

Manager Selection Program

Reviews: We will continuously monitor the performance of the registered investment adviser(s)
selected to manage client portfolios within the programs and formally review these accounts at least
quarterly. More frequent reviews may be triggered by changes in an account holder’s personal, tax or
financial status. Geopolitical and macroeconomic specific events may also trigger reviews.

Reports: In addition to the monthly or quarterly statements and confirmations of transactions that
clients receive from their broker dealer, third-party managers and/or program sponsor(s) may provide
quarterly reports detailing the current market value of the client's account, dividend and interest income,
performance for the quarter and year-to-date, realized and unrealized capital gains and losses. We may
provide additional reports upon client request or as agreed upon at the inception of the relationship.
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Item 14, Client Referrals and Other Compensation

Other than that already described in this Brochure, our firm does not receive any additional
compensation from third parties for providing investment advice to its clients and does not compensate
anyone for client referrals.

Item 15. Custody

Custody is defined as any legal or actual ability by our firm to access client funds or securities. Since
all client funds and securities are maintained with a qualified custodian, we don’t take physical
possession of client assets. However, under the current SEC rules, our firm is deemed to have
constructive custody of client assets because we directly debit client fees from their custodial accounts.
Therefore, we urge all of our management clients to carefully review and compare their quarterly
reviews of account holdings and/or performance results received from us to those they receive from
their custodian. Should you notice any discrepancies, please notify us and/or your custodian as soon as
possible.

Item 16. Investment Discretion

For clients granting us discretionary authority to determine which securities and the amounts of
securities that are to be bought or sold for their account(s), we request that such authority be granted in
writing, typically in the executed investment management agreement.

Should the client wish to impose reasonable limitations on this discretionary authority, such limitations
shall be included in this written authority statement. Clients may change/amend these limitations as
desired. Such amendments must be submitted to us by the client in writing.

Should the client wish to impose reasonable limitations on third-party manager(s)’ discretionary
authority, such limitations should also be included in a written authority statement. Clients should refer
to third-party manager(s)’ disclosure documents to understand how these limitations can be changed or
amended.

Item 17. Voting Client Securities

Advisory clients may elect to delegate their proxy voting authority to us. Alternatively, clients may, at
their election, choose to receive proxies related to their own accounts, in which case we may consult
with clients as requested. (With respect to ERISA accounts, we will vote proxies unless the plan
documents specifically reserve the plan sponsor’s right to vote proxies.) Since proxies are voted in bulk
across all advisory accounts, clients cannot instruct, direct, or change our voting decisions.

When we have discretion to vote proxies for our clients, we will vote those proxies in the best interests
of its clients and in accordance our established policies and procedures. Our firm will retain all proxy
voting books and records for the requisite period of time, including a copy of each proxy statement
received, a record of each vote cast, a copy of any document created by us that was material to making a
decision how to vote proxies, and a copy of each written client request for information on how the
adviser voted proxies. If our firm has a conflict of interest in voting a particular action, we will notify
the client of the conflict and retain an independent third-party to cast a vote.
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Clients may obtain a copy of our complete proxy voting policies and procedures by contacting Ann
Moore directly. Clients may request, in writing, information on how proxies for his/her shares were
voted. If any client requests a copy of our complete proxy policies and procedures or how we voted
proxies for his/her account(s), we will promptly provide such information to the client.

We will neither advise nor act on behalf of the client in legal proceedings involving companies whose
securities are held in the client’s account(s), including, but not limited to, the filing of “Proofs of Claim”
in class action settlements. If desired, clients may direct us to transmit copies of class action notices to
the client or a third party. Upon such direction, we will make commercially reasonable efforts to
forward such notices in a timely manner.

Item 18. Financial Information

Under no circumstances will we earn fees in excess of $1,200 more than six months in advance of
services rendered.
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Part 2B of Form ADV: Brochure Supplement

Edward Cofrancesco
390 North Orange Avenue
Suite 790
Orlando, FL 32801

Telephone: (407) 254-1516
International Assets Investment Management, LLC
390 North Orange Avenue
Suite 790
Orlando, FL 32801
Telephone: (407) 254-1516

04/08/2015

This brochure supplement provides information about Edward Cofrancesco that supplements the
International Assets Investment Management, LLC brochure. You should have received a copy of that
brochure. Please contact Ann Moore if you did not receive our brochure or if you have any questions
about the contents of this supplement.
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Item 2. Educational Background and Business Experience

Edward Cofrancesco, Sr. Managing Member

Year of Birth: 1962
Education:
Mr. Edward attended Bernard Baruch University and studied Business

Business Background:

Sr. Managing Member, International Assets Investment Management, LLC. from 12/2006 to present

Senior Managing Partner, Registered Representative, International Assets Advisory Corporation from
07/2007 to present

Executive Vice President, International Assets Holding Corporation from 01/2002 to 01/2006
Managing Director and COO, INTLTRADER.COM from 08/2001 to 01/2006

Senior Vice President and Director of Capital Markets, International Assets Advisory Corporation from
12/2000 to 11/2001

Vice President of Institutional Sales, Lehman Brothers, INC from 03/2000 to 12/2000
Vice President, Raymond James & Associates, INC from 08/1993 to 02/2000
Registered Representative, Discount Corporation of New York from 11/1992 to 07/1993
Item 3. Disciplinary Information

Mr. Cofrancesco does not have any history of disciplinary events.

Item 4. Other Business Activities

Mr. Cofrancesco is an indirect majority owner, Senior Managing Partner and registered securities
representative with International Assets Advisory, LLC. (hereinafter, “Related Broker”), a registered
broker-dealer, member of the Financial Industry Regulatory Authority ("FINRA"), related to IAIM by
virtue of common ownership and control. In these capacities, Mr. Cofrancesco is the Senior Managing
Partner and is responsible for employee supervision, general business strategy of the firm. Mr.
Cofrancesco does not have any Advisory Clients and does not act as an FA for International Assets
Investment Management, LLC.

Item 5. Additional Compensation

Other than stated in Item 4 of this Supplement, Mr. Cofrancesco does not receive any additional
compensation from third parties for providing investment advice to his clients.
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Item 6. Supervision

Edward Cofrancesco, President, head of the investment committee, is responsible for employee
supervision and general business strategy of the firm. He can be reached at (407) 254-1500. The firm’s
Investment Committee is responsible for formulation and monitoring of investment advice offered to
client, documenting investment meeting deliberations, overseeing all material investment policy
changes, and conducting periodic testing to ensure that client objectives and mandates are being met.
Ann Moore, Chief Compliance Officer, reviews all employee personal securities transactions on a

quarterly basis.
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Part 2B of Form ADV: Brochure Supplement

Jeffrey Gerald Winn
390 North Orange Avenue
Suite 750
Orlando, FL 32801

Telephone: (407) 254-1516
International Assets Investment Management, LLC
390 North Orange Avenue
Suite 750
Orlando, FL 32801
Telephone: (407) 254-1516

04/08/2015

This brochure supplement provides information about Jeffrey Winn that supplements the International
Assets Investment Management, LLC brochure. You should have received a copy of that brochure.
Please contact Ann Moore if you did not receive our brochure or if you have any questions about the
contents of this supplement.

25



Item 2. Educational Background and Business Experience

Jeffrey Winn, Managing Member

Year of Birth: 1971
Education:
Mr. Winn graduated from the University of Florida with a B.A. in Business Administration in 1993.

Business Background:

Managing Member, International Assets Investment Management, LLC. from 01/2007 to present

Managing Partner, Registered Representative, International Assets Advisory Corporation from 01/2007
to present

Financial Consultant, Janney Montgomery Scott, LLC from 10/1999 to 03/2002

Financial Consultant, International Assets Advisory Corporation from 07/1993 to 10/1999

Item 3. Disciplinary Information
Mr. Winn does not have any history of disciplinary events.
Item 4. Other Business Activities

Mr. Winn is an indirect minority owner, Managing Member and registered securities representative
with International Assets Advisory, LLC. (hereinafter, “Related Broker”), a registered broker-dealer,
member of the Financial Industry Regulatory Authority ("FINRA"), related to IAIM by virtue of
common ownership and control. In these capacities, Mr. Winn may recommend securities, insurance,
advisory, or other products, and receive normal transaction commissions if products are purchased
through Related Broker. Thus, a conflict of interest exists between the interests of Mr. Winn and those
of the advisory clients, creating an incentive for him to recommend investment products and brokerage
services based on the compensation received, rather than on a client’s needs. However, clients are under
no obligation to act upon any recommendations of Mr. Winn or to effect any transactions through him if
they decide to follow his investment or financial planning recommendations. Mr. Winn does not limit
his recommendations to products offered by Related Broker, with all advice provided being of a generic
nature. Clients have the option to purchase investment products recommended by Mr. Winn through
other brokers or agents not affiliated with our firm. However, Mr. Winn will recommend the use of
Related Broker for the implementation of client portfolio recommendations.

Potential conflicts of interest also arise to the extent that these non-advisory activities may require a
certain time commitment from Mr. Winn thus limiting the amount of time he can dedicate to
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management of advisory client accounts. Please refer to Item 10 of this Brochure for a detailed
explanation of how our firm addresses these conflicts of interest.

Item 5. Additional Compensation

Other than stated in Item 4 of this Supplement, Mr. Winn does not receive any additional compensation
from third parties for providing investment advice to his clients.

Item 6. Supervision

Edward Cofrancesco, President, is responsible for employee supervision and general business strategy
of the firm. He can be reached at (407) 254-1500. The firm’s Investment Committee is responsible for
formulation and monitoring of investment advice offered to client, documenting investment meeting
deliberations, overseeing all material investment policy changes, and conducting periodic testing to
ensure that client objectives and mandates are being met. Ann Moore, Chief Compliance Officer,
reviews all employee personal securities transactions on a quarterly basis.
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Part 2A Appendix 1 of Form ADV: Wrap Fee Program Brochure

International Assets Investment Management LLC

390 North Orange Ave. #750
Orlando, FL 32801

Telephone: 407-254-1500
Email: amoore@iaac.com

International Assets Investment Management

Managed Account Solutions Program

January 2015

This wrap fee program brochure provides information about the qualifications and business
practices of International Assets Investment Management LLC. If you have any questions
about the contents of this brochure, please contact us at 407-254-1500 or amoore@iaac.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 International Assets Investment Management LLC also is
available on the SEC’s website at www.adviserinfo.sec.gov. You can search this site by a
unique identifying number, known as a CRD number. Our firm's CRD number is 144426.
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Item 2  Material Changes

The SEC adopted "Amendments to Form ADV" in July, 2010. This Wrap Fee Program
Brochure ("Wrap Brochure"), dated 1/07/2014 and updated January 2015, is our new
disclosure document prepared according to the SEC’s new requirements and rules.
Although the format of this document is similar in many respects to prior Schedule H
wrap fee program brochures, it does contain additional new information that was not
previously required. See page 2 of the Form ADV Part 2A detailing a material change to
the fee schedule.

After our initial filing of this Wrap Brochure, this Item will be used to provide our clients
with a summary of new and/or updated information. We will inform you of the revision(s)
based on the nature of the updated information.

Consistent with the new rules, we will ensure that you receive a summary of any
material changes to this and subsequent Wrap Brochures within 120 days of the close
of our business’ fiscal year. Furthermore, we will provide you with other interim
disclosures about material changes as necessary.
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Item4 Services Fees and Compensation

SERVICES

International Assets Investment Management LLC is a SEC-registered investment
adviser with our principal place of business located in Florida. International Assets
Investment Management LLC has been in existence since 2007 and we began
conducting WRAP Fee business in 2012.

We sponsor the International Assets Investment Management Managed Account
Solutions Program (the "Program”), a wrap fee program. A wrap fee program is an
advisory program under which a specified fee or fees not based directly on transactions
in the client's account is charged for advisory services, which may include portfolio
management or advice concerning the selection of other investment advisers, and the
execution of client transactions.

You may obtain a copy of the Wrap Fee Program Brochure(s) for any additional
program by contacting us by calling Ann Moore (407)254-1500 or by mail at 390 North
Orange Ave. #750, Orlando, FL 32801.

This Wrap Fee Program Brochure is limited to describing the services, fees, and other
necessary information clients should consider prior to becoming a client within the
Program. For a complete description of the other services and fees offered by our firm,
clients should refer to our Form ADV Part 2: Firm Brochure.

You may obtain a copy of our Firm Brochure by contacting us at Ann Moore (407)254-
1500 or by mail at 390 North Orange Ave. #750, Orlando, FL 32801.

SEPARATELY MANAGED ACCOUNT ("SMA") PROGRAM

Clients participating in the International Assets Investment Management Managed
Account Solutions Program receive continual advice regarding the investment of their
funds based on their individual needs. Through personal discussions in which goals and
objectives based on the client's particular circumstances are established, we develop
the client's personal investment policy which serves as the basis for managing the
client's portfolio. During our data-gathering process, we determine the client’s individual
objectives, time horizons, risk tolerance, and liquidity needs. We may also review and
discuss a client’'s prior investment history, as well as family composition and
background.

Clients may impose reasonable restrictions on investing in certain securities, types of
securities, or industry sectors.

As a sponsor of this Program, we have established contractual relationships with third
party money management firms to enable our clients' to utilize a broad spectrum of
professional investment managers with various specialties and investment strategies
(i.e., large cap, small cap, fixed-income, global/international, etc.), as well as asset
allocation or asset management services.
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International Assets Investment Management Managed Account Solutions Program
clients sign separate agreements with our firm and each of the selected managers.
Clients participating in this program will have their investment portfolio(s) managed on a
discretionary or non-discretionary basis according to the specific investment style
selected by the client.

As part of our consulting and administrative services, the duties of our firm's investment
adviser representatives ("lARs") include assisting the client to identify and define and
investment objectives and choosing appropriate portfolio managers, setting restrictions
or limitations on the management of the account, explaining portfolio strategies and
transactions and answering client questions. Furthermore, International Assets
Investment Management LLC reviews the performance of the selected portfolio
manager(s) on at least an annual basis and prior to introducing clients to the non-
affiliated investment advisers.

A complete description of the third party manager's services, fee schedules and account
minimums (if any) will be disclosed in the independent manager's applicable Form ADV
disclosure brochure(s) which will be provided to clients at the time an agreement for
services is executed and account is established.

FEES

The annualized fees for this program are charged as a percentage of the value of the
client's portfolio and typically fall within a range of 1.5% to 2.50% annually.

How are Fees Charged: Program fees are charged quarterly in advance. If
management begins after the start of a quarter, Program fees will be prorated
accordingly. When authorized by the client, fees will be debited from the account in
accordance with the terms set forth in the Investment Management Agreement ("IMA").

Payments to Investment Managers: On the client's behalf, International Assets
Investment Management LLC pays a portion of the fee we receive from the client to the
selected investment manager(s) for that investment manager's services to the client,
calculated on the value of assets in the client's account managed by that particular
investment manager. The independent manager will typically receive 50 bps of the fee
paid to our firm.

Although these amounts may be changed from time to time without notice to clients,
such changes will not impact the fees paid by clients.

What services are covered by the Program fees: The Program fees pay for our firm's
advisory services to clients, brokerage and custodial fees as well as administrative
expenses of the Program.

Upon entering into a wrap fee account arrangement with International Assets
Investment Management LLC, clients are free to designate any broker-dealer for
executing securities transactions, including their continuation of a previous broker-
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dealer relationship. Clients can also elect to designate wrap Custodian as their
executing broker-dealer. Payments to the broker-dealer for its execution services will
be accomplished via the wrap fee charges to the account. Clients should be aware that
while we strive to maintain our fiduciary duty to clients at all times, there may be an
incentive for us to trade less actively in client accounts because we assume the costs of
executing transactions for all accounts within this program.

Other Fees and Expenses: Clients may incur charges for other account services
provided not directly related to the execution and clearing of transactions, including, but
not limited to: IRA custodial fees, safekeeping fees, wire transfer fees, interest charges
on margin loans, exchange fees, and fees for transfers of securities.

Additional Information about Program fees: Under the Program, the participant
receives investment advisory services, the execution of securities brokerage
transactions, custody and reporting services for a single specified Program Fee. Clients
are cautioned that depending on the level of fees charged by the executing broker-
dealer, and the amount of portfolio activity in the clients’ account, the value of the
services provided under this Program may exceed the total cost of such services had
they been provided separately. In addition, the Program Fee may be higher or lower
than that charged by other sponsors of comparable wrap fee programs. In addition, a
disparity in wrap fees may exist between the wrap fees charged to other clients.

GENERAL INFORMATION

Termination of the Advisory Relationship: A client agreement may be canceled at
any time, by either party, for any reason upon receipt of 30 days written notice. As
disclosed above, certain fees are paid in advance of services provided. Upon
termination of any account, any prepaid, unearned fees will be promptly refunded. In
calculating a client's reimbursement of fees, we will pro rate the reimbursement
according to the number of days remaining in the billing period.

Mutual Fund Fees: All fees paid to International Assets Investment Management LLC
for investment advisory services are separate and distinct from the fees and expenses
charged by mutual funds and/or ETFs to their shareholders. These fees and expenses
are described in each fund's prospectus. These fees will generally include a
management fee, other fund expenses, and a possible distribution fee. If the fund also
imposes sales charges, a client may pay an initial or deferred sales charge. A client
could invest in a mutual fund directly, without our services. In that case, the client would
not receive the services provided by our firm which are designed, among other things,
to assist the client in determining which mutual fund or funds are most appropriate to
each client's financial condition and objectives. Accordingly, the client should review
both the fees charged by the funds and our fees to fully understand the total amount of
fees to be paid by the client and to thereby evaluate the advisory services being
provided.

Exchange-Traded Funds: Shares of ETFs held in client accounts are bought and sold
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on an exchange and not, like mutual funds, directly from the fund itself. The price of
ETF shares fluctuates in accordance with changes in the net asset value (NAV) per
share, as well as in response to market supply and demand. Accordingly, ETF shares
may trade at a price which differs from NAV per share of the ETF.

Grandfathering of Minimum Account Requirements: Pre-existing advisory clients
are subject to International Assets Investment Management LLC's minimum account
requirements and advisory fees in effect at the time the client entered into the advisory
relationship. Therefore, our firm's minimum account requirements will differ among
clients.

ERISA Accounts: International Assets Investment Management LLC is deemed to be
a fiduciary to advisory clients that are employee benefit plans or individual retirement
accounts (IRAs) pursuant to the Employee Retirement Income and Securities Act
(“ERISA"), and regulations under the Internal Revenue Code of 1986 (the "Code"),
respectively. As such, our firm is subject to specific duties and obligations under ERISA
and the Internal Revenue Code that include among other things, restrictions concerning
certain forms of compensation. To avoid engaging in prohibited transactions,
International Assets Investment Management LLC may only charge fees for investment
advice about products for which our firm and/or our related persons do not receive any
commissions or 12b-1 fees, or conversely, investment advice about products for which
our firm and/or our related persons receive commissions or 12b-1 fees, however, only
when such fees are used to offset International Assets Investment Management LLC's
advisory fees.

Advisory Fees in General: Clients should note that similar advisory services may (or
may not) be available from other registered (or unregistered) investment advisers for
similar or lower fees.

Limited Prepayment of Fees: We typically do not require or solicit payment of fees in
excess of $1200 more than six months in advance of services rendered; however, for
larger account sizes, the semi-annual fees may be greater than $1,200.

COMPENSATION

We enter into marketing arrangements with independent investment adviser and/or
broker-dealer firms pursuant to which representatives of their firms ("Solicitors") offer
our services, including participation in this program, to the public. Through these
arrangements, we pay a cash referral fee to the Solicitor and/or their firm based upon a
percentage of our advisory fee. The payment of referrals fees will not increase the
amount of the fees paid by program participants. However, clients should be aware that
the receipt of this compensation may create an incentive for the individual to
recommend participation in this program over others for which no such compensation
may be received.

As required by applicable law, the details of the solicitation arrangement, including the
compensation payable to the solicitor, will be described to the client in a separate
document provided to the client at the time of the referral.
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Item5 Account Requirements and Types of Clients

MINIMUM ACCOUNT REQUIREMENTS

Participation in this program is subject to certain minimum account requirements. For a
more detailed understanding of these requirements, please review the disclosures
provided in the preceding section.

The Program's portfolio managers do impose minimum investment requirements for
client participation.

TYPES OF CLIENTS

International Assets Investment Management LLC provides advisory services in the
International Assets Investment Management Managed Account Solutions Program,
where appropriate, to:

e Individuals

e Pension & Profit Sharing Plans
e Trusts

e Estates

e Corporations

e Charitable Organizations

e Partnerships

e Other business entities

Item 6  Portfolio Manager Selection and Evaluation
PORTFOLIO MANAGER SELECTION

As previously disclosed, International Assets Investment Management LLC
recommends the services of independent managers to provide asset management
services to our clients based on the client's individualized needs. A portion or all of the
client's assets will then be managed by the independent manager based upon the
stated investment objectives of the client.

The recommendation of an independent asset manager is contingent upon that
manager passing our due diligence requirements. International Assets Investment
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Management LLC will not recommend the use of an independent manager unless the
manager is registered or exempt from registration as an investment adviser in the
client's home state. We evaluate independent asset managers based on extensive
information provided by that manager, including descriptions of its investment process,
asset allocation strategies, sample portfolios, and the independent manager's disclosure
brochure(s). We also analyze performance, risk characteristics and management style.

Investment managers are selected by the client after a profile interview is completed
with the prospective client. A manager is selected whose discipline style and manner is
most compatible with the client's risk/reward performance. Manager review is performed
at least annually. If the client is dissatisfied with that manager for any reason, a more in-
depth review of the manager's performance is conducted consistent with the client's
financial profile. If there are meaningful inconsistencies between the two, typically that
manager will be replaced.

Circumstances under which an asset manager might be removed include (but are not
limited to) poor performance, significant departure from the manager's stated
investment discipline, or material changes in the organization. Similarly, International
Assets Investment Management LLC may, as an alternative, recommend changing
managers for any of the foregoing or other reasons, including a client's dissatisfaction.

PORTFOLIO PERFORMANCE REPORTING

Performance information may be provided directly to clients by certain investment
managers. International Assets Investment Management LLC does not conduct reviews
of reported portfolio manager performance, nor do we engage any third-party to conduct
such reviews. Accordingly, the information being reported may or may not be calculated
on a uniform and consistent basis.

AFFILIATED PORTFOLIO MANAGERS

As previously disclosed, we may only manage certain client assets in this program
some client assets are managed by our portfolio managers using the Individual Asset
Selection Program or the World Class Money Management Strategy of International
Assets Investment Management, LLC. Please refer to Item 4 for a detailed description
of International Assets Investment Management Managed Account Solutions Program's
services and fees.

Item7 Client Information Provided to Portfolio Managers

Individuals affiliated with our firm are responsible for developing an initial financial
profile of the prospective client. Prior to opening an account, we assist in determining a
participant's profile for the Program by obtaining from the participant appropriate
information (i.e., investment objectives, risk tolerance, time horizon, and any reasonable
restrictions the client wishes to impose upon the management of the account). Initial
investment strategy is jointly determined based on an assessment of the information
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provided by the client.

While we provide the client with periodic reminders, it remains the client's responsibility
to advise us of any changes to the information previously provided that might impact the
ongoing suitability of any prior determined investment strategy(ies) and/or objectives.
We will prompt communicate any reported changes to the client's portfolio manager.

International Assets Investment Management LLC's investment adviser representative
will directly contact each wrap fee program client at least annually to verify that there
has been no change in the client's financial circumstances and/or investment objectives,
and determine whether the client wishes to impose any reasonable restrictions on the
management of the account(s). Any such changes or requests are communicated in
writing to the client's portfolio manager, who is responsible for implementing appropriate
adjustments to the client's portfolio.

Item8 Client Contact With Portfolio Managers

Clients utilizing third party portfolio managers for management of their assets generally
do not come in contact with their portfolio managers. In this program, International
Assets Investment Management LLC's representatives typically serve as the
communication conduit between the client and the independent manager. Clients are
required to contact their financial consultant with any questions they may have
regarding their account(s).

Item 9 Additional Information
Disciplinary Information

We are required to disclose any legal or disciplinary events that are material to a client's
or prospective client's evaluation of our advisory business or the integrity of our
management.

Our firm and our management personnel have no reportable disciplinary events to
disclose.

Other Financial Industry Activities and Affiliations

MANAGEMENT PERSONNEL Registrations: Management personnel of our firm are
separately licensed as registered representatives of International Assets Advisory, LLC
and IAA Financial, LLC, affiliated FINRA member broker-dealers / municipal securities
dealers.

These individuals, in their separate capacity, can effect securities transactions for which
they will receive separate, yet customary compensation.

While International Assets Investment Management LLC and these individuals
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endeavor at all times to put the interest of the clients first as part of our fiduciary duty,
clients should be aware that the receipt of additional compensation itself creates a
conflict of interest, and may affect the judgment of these individuals when making
recommendations.

Clients should be aware that the receipt of additional compensation by International
Assets Investment Management LLC and its management persons or employees
creates a conflict of interest that may impair the objectivity of our firm and these
individuals when making advisory recommendations. International Assets Investment
Management LLC endeavors at all times to put the interest of its clients first as part of
our fiduciary duty as a registered investment adviser; we take the following steps to
address this conflict:

e we disclose to clients the existence of all material conflicts of interest, including
the potential for our firm and our employees to earn compensation from advisory
clients in addition to our firm's advisory fees;

e we disclose to clients that they are not obligated to purchase recommended
investment products from our employees or affiliated companies;

e we collect, maintain and document accurate, complete and relevant client
background information, including the client’s financial goals, objectives and risk
tolerance;

e our firm's management conducts regular reviews of each client account to verify
that all recommendations made to a client are suitable to the client’s needs and
circumstances;

e we require that our employees seek prior approval of any outside employment
activity so that we may ensure that any conflicts of interests in such activities are
properly addressed,;

e we periodically monitor these outside employment activities to verify that any
conflicts of interest continue to be properly addressed by our firm; and

e we educate our employees regarding the responsibilities of a fiduciary, including
the need for having a reasonable and independent basis for the investment
advice provided to clients.

As previously disclosed, we recommend the services of various registered investment
advisers to its clients. In exchange for this recommendation, we receive a referral fee
from the selected investment adviser. The fee received by us is typically a percentage
of the fee charged by that investment adviser to the referred client. The portion of the
advisory fee paid to us does not increase the total advisory fee paid to the selected
investment adviser by the client. We do not charge the client any fees for these
referrals. We will only recommend advisers that pay us a referral fee.

We are aware of the special considerations required under Rule 206(4)-3 of the
Investment Advisers Act of 1940. As such, all appropriate disclosure shall be made and
all applicable Federal and State laws will be observed.
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Clients should be aware that the receipt of additional compensation by International
Assets Investment Management LLC and its management persons or employees
creates a conflict of interest that may impair the objectivity of our firm and these
individuals when making advisory recommendations. International Assets Investment
Management LLC endeavors at all times to put the interest of its clients first as part of
our fiduciary duty as a registered investment adviser; we take the following steps to
address this conflict:

e we disclose to clients the existence of all material conflicts of interest, including
the potential for us or our employees to earn compensation from the referral of
clients to other registered investment advisers;

e we disclose to the client in a separate disclosure document the compensation we
receive in exchange for the client’s referral to the selected investment adviser;

e we collect, maintain and document accurate, complete and relevant client
background information, including the client’s financial goals, objectives and risk
tolerance;

e our firm's management conducts regular reviews of each client account to verify
that all recommendations made to a client are suitable to the client’'s needs and
circumstances;

e we conduct initial and periodic due diligence on the selected investment advisers
to establish that the advisers are suitable to recommend to our clients; and

e we educate our employees regarding the responsibilities of a fiduciary, including
the need for having a reasonable and independent basis for the investment
advice provided to clients.

Code of Ethics, Participation or Interest in Client Transactions and Personal Trading

Our firm has adopted a Code of Ethics which sets forth high ethical standards of
business conduct that we require of our employees, including compliance with
applicable federal securities laws.

International Assets Investment Management LLC and our personnel owe a duty of
loyalty, fairness and good faith towards our clients, and have an obligation to adhere not
only to the specific provisions of the Code of Ethics but to the general principles that
guide the Code.

Our Code of Ethics includes policies and procedures for the review of quarterly
securities transactions reports as well as initial and annual securities holdings reports
that must be submitted by the firm’s access persons. Among other things, our Code of
Ethics also requires the prior approval of any acquisition of securities in a limited
offering (e.g., private placement) or an initial public offering. Our code also provides for
oversight, enforcement and recordkeeping provisions.
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International Assets Investment Management LLC's Code of Ethics further includes the
firm's policy prohibiting the use of material non-public information. While we do not
believe that we have any particular access to non-public information, all employees are
reminded that such information may not be used in a personal or professional capacity.

A copy of our Code of Ethics is available to our advisory clients and prospective clients.
You may request a copy by email sent to amoore@iaac.com, or by calling us at 407-
254-1500.

International Assets Investment Management LLC or individuals associated with our
firm may buy securities for the firm or for themselves from our advisory clients; or sell
securities owned by the firm or the individual(s) to our advisory clients. We will ensure,
however, that such transactions are conducted in compliance with all the provisions
under Section 206(3) of the Advisers Act governing principal transactions to advisory
clients.

International Assets Investment Management LLC may, at times, effect an agency cross
transaction for an advisory client, provided that the transaction is consistent with our
firm's fiduciary duty to the client and that all requirements outlined in Sec. 206(3)-2 of
the Investment Advisers Act of 1940 are met.

Our Code of Ethics is designed to assure that the personal securities transactions,
activities and interests of our employees will not interfere with (i) making decisions in the
best interest of advisory clients and (ii) implementing such decisions while, at the same
time, allowing employees to invest for their own accounts.

Our firm and/or individuals associated with our firm may buy or sell for their personal
accounts securities identical to or different from those recommended to our clients. In
addition, any related person(s) may have an interest or position in a certain security(ies)
which may also be recommended to a client.

It is the expressed policy of our firm that no person employed by us may purchase or
sell any security prior to a transaction(s) being implemented for an advisory account,
thereby preventing such employee(s) from benefiting from transactions placed on behalf
of advisory accounts.

We may aggregate our employee trades with client transactions where possible and
when compliant with our duty to seek best execution for our clients. In these instances,
participating clients will receive an average share price and transaction costs will be
shared equally and on a pro-rata basis. In the instances where there is a partial fill of a
particular batched order, we will allocate all purchases pro-rata, with each account
paying the average price. Our employee accounts will be included in the pro-rata
allocation.

As these situations represent actual or potential conflicts of interest to our clients, we
have established the following policies and procedures for implementing our firm’s Code
of Ethics, to ensure our firm complies with its regulatory obligations and provides our
clients and potential clients with full and fair disclosure of such conflicts of interest:

1. No principal or employee of our firm may put his or her own interest above the
interest of an advisory client.
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2. No principal or employee of our firm may buy or sell securities for their
personal portfolio(s) where their decision is a result of information received as
a result of his or her employment unless the information is also available to the
investing public.

3. ltis the expressed policy of our firm that no person employed by us may
purchase or sell any security prior to a transaction(s) being implemented for an
advisory account. This prevents such employees from benefiting from
transactions placed on behalf of advisory accounts.

4. Our firm requires prior approval for any IPO or private placement investments
by related persons of the firm.

5. We maintain a list of all reportable securities holdings for our firm and anyone
associated with this advisory practice that has access to advisory
recommendations ("access person"”). These holdings are reviewed on a
regular basis by our firm's Chief Compliance Officer or his/her designee.

6. We have established procedures for the maintenance of all required books
and records.

7. All clients are fully informed that related persons may receive separate
commission compensation when effecting transactions during the
implementation process.

8. Clients can decline to implement any advice rendered, except in situations
where our firm is granted discretionary authority.

9. All of our principals and employees must act in accordance with all applicable
Federal and State regulations governing registered investment advisory
practices.

10. We require delivery and acknowledgement of the Code of Ethics by each
supervised person of our firm.

11. We have established policies requiring the reporting of Code of Ethics
violations to our senior management.

12. Any individual who violates any of the above restrictions may be subject to
termination.

As previously disclosed, related persons of our firm are separately registered as
securities representatives of a broker-dealer, and/or licensed as an insurance
agent/broker of various insurance companies. Please refer to the preceding section for
a detailed explanation of these relationships and important conflict of interest
disclosures.

Review of Accounts

International Assets Investment Management LLC reviews client accounts no less often
than quarterly. More frequent reviews may be triggered in the event of changes in
management style or fund closures. Account reviews are conducted by Ann Moore
Chief Compliance Officer.
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At least annually, we meet with the client (either in person or over the phone) to review
and update, as necessary, the client's investment profile. However, should there be any
material change in the client's personal and/or financial situation, we should be notified
immediately to determine whether any review and/or revision of the client's investment
profile is warranted.

All clients receive account statements from their custodian on at least a quarterly basis.
Additionally, we provide clients with periodic performance measurement summary
reports, usually on a quarterly, basis.

Client Referrals and Other Compensation

International Assets Investment Management LLC receives client referrals for
participation in the Program ("Program Participant”) through representatives of affiliated
broker-dealer firms and investment adviser firms (these firms are referred to in this
brochure as "Financial Advisory Firm(s)" and their representatives are referred to as the
"Financial Counselor(s)"). The Financial Counselor consults with the Program
Participants to assess their financial situation and identify their investment objectives in
order to implement appropriate strategy(ies) designed to meet the Program Participant’s
financial needs.

Financial Advisory Firms, which are registered as investment advisers and/or broker-
dealers or exempt from such registration, receive fees for their services and
compensation from International Assets Investment Management LLC for referrals of
Program Participants. The amount of compensation earned for these referrals may be
greater than the compensation that would otherwise be received if the services were
provided separately. Accordingly, there may be a greater incentive for these individuals
to recommend participation in this program.

It is International Assets Investment Management LLC's policy not to accept or allow our
related persons to accept any form of compensation, including cash, sales awards or
other prizes, from a non-client in conjunction with the advisory services we provide to
our clients.

Financial Information

As an advisory firm that maintains discretionary authority for client account, is required
to provide a copy of our firm's balance sheet, we are also required to disclose any
financial condition that is reasonable likely to impair our ability to meet our contractual
obligations. International Assets Investment Management LLC has no additional
financial circumstances to report.

Under no circumstances do we require or solicit payment of fees in excess of $1200 per
client more than six months in advance of services rendered. Therefore, we are not
required to include a financial statement.

International Assets Investment Management LLC has not been the subject of a
bankruptcy petition at any time during the past ten years.
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