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This Brochure provides information about the quedifions and business practices of
Dion Money Management, LLC. If you have any quastiabout the contents of this
Brochure, please contact us at (877) 850-7942 aaer@dionmm.com. The
information in this Brochure has not been appromederified by the United States
Securities and Exchange Commission or by any staterities authority.

Dion Money Management, LLC is a registered investnaelviser. Registration of an
Investment Adviser does not imply any level of lséiltraining. The oral and written
communications of an Adviser provide you with imf@tion about which you determine
to hire or retain an Adviser.

Additional information about Dion Money ManagemdritC also is available on the
SEC’s website at www.adviserinfo.sec.gov.



ITEM 2: Material Changes

On July 28, 2010, the United State Securities axch&nge Commission published
“Amendments to Form ADV” which amends the disclesdocument that we provide to
clients as required by SEC Rules. This Brochuredidtarch 31, 2011 is a new
document prepared according to the SEC’s new reopgnts and rules. As such, this
Document is materially different in structure aeduires certain new information that
our previous brochure did not require.

In the future, this Item will discuss only specifi@terial changes that are made to the
Brochure and provide clients with a summary of stithinges. We will also reference the
date of our last annual update of our brochure.

In the past we have offered or delivered informatbout our qualifications and business
practices to clients on at least an annual basisuant to new SEC Rules, we will ensure
that you receive a summary of any materials chatm#ss and subsequent Brochures
within 120 days of the close of our business’ fisear. We may further provide other
ongoing disclosure information about material clesnas necessary.

We will further provide you with a new Brochurerascessary based on changes or new
information, at any time, without charge. Currgntur Brochure may be requested by
contacting Matthew Sauer, Chief Operating Officed &hief Compliance Officer at
(877) 850-7942 or msauer@dionmm.com. Our Broclaiedsio available on our web site
www.dionmm.com, also free of charge.

Additional information about Dion Money ManagemdritC is also available via the
SEC’s web site www.adviserinfo.sec.gov. The SEGb wsite also provides information
about any persons affiliated with Dion Money Managet, LLC who are registered, or
are required to be registered, as investment adrgpeesentatives of Dion Money
Management, LLC.
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Item 4 — Advisory Business
Advisory Business

Dion Money Management, LLC provides money managémsenvices to its clients. The
services include personal planning, asset allocagiortfolio management, estate
planning, educational planning, momentum basedsiitvg and retirement planning.
Donald R. Dion is the Founder, President and Ahigstment Officer of Dion Money
Management, LLC.

Dion Money Management, founded in 1995, is pathefFocus Financial Partners, LLC
(“Focus”) network. As such, Dion Money Managemena iwholly-owned subsidiary of
Focus Operating, LLC.

Dion Money Management, LLC is affiliated with Fidglindependent Adviser
newsletter, LLC. Fidelity Independent Adviser, LisCan independent company
founded in 1995 and is part of the Focus FinarRRaatners, LLC (“Focus”) network. As
such, Fidelity Independent Adviser, LLC is a whathwned subsidiary of Focus
Operating, LLC.

Fidelity Independent Adviser, LLC is a newslettablication company that publishes
two monthly newsletters and one weekly newsletidgre company is not a registered
investment adviser and does not provide advicerdaggwhether a particular investment
is appropriate for the subscriber. Advice providethe newsletters is intended for
informational purposes only and does not provid=g investment recommendations.
Donald R. Dion is the Founder, President and Gnidstment Officer of Fidelity
Independent Adviser, LLC.

INVESTMENT SUPERVISORY SERVICES

Clients employ Dion Money Management, LLC as arestinent advisor for specific
portfolios or investment accounts. Dion Money Magragnt, LLC provides continual
advice to a client regarding investment of cliamds based on the individual needs of
the client. Through personal discussions in whigalgand objectives based on a client's
particular circumstances are established, Dion Mdvianagement, LLC develops a
client's personal profile and creates and managest#lio based on that profile. Dion
Money Management, LLC will manage advisory accownts: discretionary basis.
Account supervision is guided by the stated obyestiof the client.

A client may impose specific restrictions on setesiheld in their accounts. If a client
informs Dion Money Management, LLC that they do want to purchase or sell a



specific security or securities, the adviser weltrict the investor’'s account so that those
securities are not purchased or sold unless dddwntehe client.

A client financial profile is developed to determiappropriate investments, investment
time-frames, and levels of risk. The profile is d®ped as follows:

1. Gather client information.

2. Consult with client to determine goals and otiyes.

3. Review basic financial data which may includersiews of assets and liabilities, cash
flow, tax situation, short-term events, long-teroals, risk management, and estate
structures.

4. ldentify the need for additional professionatiad re: legal, tax, etc.

AMOUNT OF CLIENT ASSETS MANAGED ON A DISCRETIONARY BASIS.

As of March 30, 2011, Dion Money Management, LLOnhages the following amount of
assets:

Discretionary Accounts: $550,000,000



Item 5 — Fees and Compensation

Managed portfolio services are fee-based and sli@am engaged under a specific
contract for services. These contracts may be ret@d by the client without penalty by
giving written notice of termination within five biness days. After the five-day period,
clients may terminate the agreement at any time wittten notice. Fees due will be pro-
rated to the date of termination based on the nuwib#ays the service was used during
the quarter. The annual fee for Investment SuperyiServices will be charged as a
percentage of assets under management according following CUMULATIVE
schedules:

Mutual Fund Fundamental Investment Accounts

ASSETS UNDER MANAGEMENT ANNUAL FEE

On amounts under $250,000 1.75% annually orG&2rlinimum
On amounts from $250,000 to $500,000 1.50% ahnual

On amounts from $500,001 to $750,000 1.25% ampuall

On amounts from $750,001 to $1,000,000 1.12% ahnu

On amounts from $1,000,001 to $2,500,000 1.00%i@hn

On amounts over $2,500,001 0.80% annually

ETF Fundamental Accounts, ETF Dynamic Accounts, ETAMomentum Accounts
and Sector Momentum Investment Accounts

ASSETS UNDER MANAGEMENT ANNUAL FEE

On amounts under $250,000 1.80% annually or0&RrBinimum
On amounts from $250,000 to $500,000 1.70% ahnual

On amounts from $500,001 to $750,000 1.60% ampuall

On amounts from $750,001 to $1,000,000 1.30% ahnu

On amounts from $1,000,001 to $2,500,000 1.20%i@hn

On amounts over $2,500,001 1.00% annually

The fees are billed quarterly, in advance, at #giriming of each quarterly cycle based
upon the value (market value or fair market vatuthe absence of market value), of the
client's account at the end of the previous quariée client, at their discretion, may
choose to pay the management through direct détliedee from their investment
account at the beginning of each quarter or maybyagheck or credit card upon receipt
of the quarterly bill.

Dion Money Management, LLC generally requires aimiim account size of $100,000.
Exceptions to the minimum account size may be seéplgrnegotiated on a case by case



basis. The minimum annual fee for advisory ses/iseb2,000 per year. For some
accounts, the annual fee if calculated as a peageriiased on the fee schedule provided
in this document and client contract would be tbs® $2,000. In such a case, Dion
Money Management may charge a minimum annual f& @00, which would be

higher than the annual fee expressed as a pereentag

EXAMPLE: Client Account Size = $100,000
Annual Contract Fee as a Percentage Under $266,1.80%
Client Fee based on Percentage = $1,800
Actual Annual Fee Charged by Adviser = $2,000
Actual Client Fee Based on Percentage = 2.0%

This fee is at Dion Money Management’s discretiod may be negotiated by the client.
Circumstances that Dion Money Management, LLC waddotiate the minimum
account size and fee include:

* The expectation that the client will add additiomadney to their account.

» The client is a relative of another client with agots managed by Dion Money
Management, LLC.

* The client is an employee or former employee ofilMoney Management.

* The client is in an unusual situation that wouldtpbit them from otherwise
using the services of Dion Money Management, LLC.

GENERAL INFORMATION ON FEES & SERVICES

Negotiability of Fees: In certain circumstancespaDion Money Management's fees
may be negotiable.

Fee Calculation: The fee charged is calculateceasribed above and is not charged on
the basis of a share of capital gains upon or abggpreciation of the funds or any
portion of the funds of an advisory client (Sectkib(a)(1) of the Investment Advisers
Act of 1940).

Termination of Advisory Relationship: A client agreent may be canceled at any time,
by either party, for any reason upon receipt abipwritten notice. Upon termination of
any account, any prepaid, unearned fees will beptly refunded. The client has the
right to terminate an agreement without penaltyinifive business days after entering
into the agreement. In the event of withdrawalufds or the termination of any account,
any fees, commissions or other expenses assogtedebalancing or liquidating the
account holdings may be assessed to the clietgiat

From time to time, small portions of positions viaé sold to bring the cash account



balance to the level required for automatic dedwuctif fees. It is understood that the
payment of these fees will reduce the total investimeturn.

Clients will incur additional transaction costsateld to specific investments. Dion
Money Management, LLC neither receives nor shar@sy portion of these costs. In the
case of individual stocks, bonds, closed-end amshagnd investment companies,
options, and the like, there may be costs levieekctly by the custodian or clearing
broker. The costs may include transaction fees.

All fees paid to Dion Money Management, LLC for @¥ment advisory services are
separate and distinct from the fees and expensegexh by mutual funds to their
shareholders. These fees and expenses are dedordssth fund’s prospectus. These
fees will generally include a management fee, ofilned expenses, and a possible
distribution fee. Dion Money Management, LLC beés\these costs are inescapable, but
it strives to select funds with low or competiteepense structures. In large part, "no-
load" funds are selected. Some funds customarslyiduted through stockbrokers with
commission charges may be purchased by Dion Moramyagement, LLC without
commissions. Some funds also offer "I" or "Instdatl, Advisor" classes of shares not
customarily available to the general public. Thigpes of shares offer clients internal
costs slightly reduced from those of "public” slsare

When deemed cost effective, Dion Money Managemei@, strives to purchase these
lower cost shares, if they are available and coaigarto “"public" shares. A client could
invest in mutual funds or ETFs directly, withouétbervices of Dion Money
Management, LLC. In that case, the client wouldrective the services provided by
Dion Money Management, LLC which are designed, agmather things, to assist the
client in determining which mutual fund, ETFs onfis are most appropriate to each
client’s financial condition and objectives. Accorgly, the client should review both the
fees charged by the funds and the fees chargeddmyNbloney Management, LLC to
fully understand the total amount of fees to bel i the client and to thereby evaluate
the advisory services being provided.

Proxy Voting: As a matter of firm policy and praej Dion Money Management, LLC
does not have any authority to, and does not, pateies on behalf of advisory clients.
Clients retain the responsibility for receiving arating proxies for any and all securities
maintained in client portfolios.

Item 6 — Performance-Based Fees and Side-By-Side Megement
Dion Money Management, LLC does not charge anyoperdnce-based fees (fees based

on a share of capital gains on or capital apprieciaif the assets of a client). In addition,
the firm does not provide side-by-side management.



Item 7 — Types of Clients

Dion Money Management, LLC provides investment sdry services for a variety of
clients including individuals, high net worth indivals, corporate pension and profit-
sharing plans, charitable institutions, foundatj@ml trust programs. The minimum
account size for a client at Dion Money Managenie8t100,000. The minimum is
negotiable any may be waived.

Item 8 — Methods of Analysis, Investment Strategieand Risk of Loss

Dion Money Management, LLC’s President and Chigebtment Officer conducts
fundamental analysis on securities recommendedifart accounts. This analysis varies
depending on the security in question. For mulwadis and ETFs the analysis generally
includes a review of:

* The fund’'s management team;

» The fund’s historical risk and return charactecisti

* The fund’s exposure to sectors and individual issue
* The fund’s fee structure; and

* Any other factors considered relevant.

Dion Money Management, LLC’s has an Investment Cdtem led by Donald Dion, the
Chief Investment Officer, and also includes Shavanridgton, David Bogonovich,
Carmel Furtado, Jonathan Buoni and Matthew Sauer.

The Investment Committee generally meets bi-mortthlgiscuss existing and
prospective investments. Investments are evaluatiEgendently, as well as in the
context of clients’ existing holdings and sectopesures.

Dion Money Management’s fundamentally managed adsoprimarily invest for
relatively long time horizons, often for a yeamoore. However, market developments
could cause Dion Money Management, LLC to sell ggea more quickly.

Principal Investment Risks of Mutual Funds and ETFs
The following risks are inherent when investingnatual funds:
» Stock Market Volatility. Stock markets are volatled can decline significantly
in response to adverse issuer, political, regwatoiarket, or economic

developments. Different parts of the market cactrddferently to these
developments.



» Foreign Exposure. Foreign markets can be moreileotatin the U.S. market due
to increased risks of adverse issuer, politicgulatory, market, or economic
developments and can perform differently from th8.Unarket.

» Issuer-Specific Changes. The value of an indivicdealrity or particular type of
security can be more volatile than, and can perfdifferently from, the market
as a whole.

Momentum Based Management Accounts

Dion Money Management also offers investment accmanagement that uses technical
indicators to determine buy and sell decisionsingya select group of mutual funds or
ETFs, Dion Money Management, LLC ranks those furglsg a proprietary computer
program on a weekly basis. Depending on the teahimdicators the mutual funds and
ETFs are bought, sold or held each week.

Dion Money Management, LLC uses sector and inteynat mutual funds and ETFs in
its momentum strategies. Historically, these typiefsinds are more volatile than other
mutual funds.

Momentum based management accounts trade moresfriégthan fundamentally
managed accounts. As a result, there can be nstrand volatility associated with this
form of investing. Frequent trading can affectastment performance, particularly
through increased brokerage and other transactists and taxes.

Investing in securities involves risk of loss thlénts should be prepared to bear.
Item 9 — Disciplinary Information

Registered investment advisers are required tdodis@ll material facts regarding any
legal or disciplinary events that would be matetgéayour evaluation of Dion Money
Management, LLC or the integrity of Dion Money Mgeanent, LLC’s management.
Dion Money Management, LLC has no information aggddle to this Item.

Item 10 — Other Financial Industry Activities and Affiliations
OTHER BUSINESS ACTIVITIES
Dion Money Management, LLC is affiliated with Fidglindependent Adviser
Newsletter, LLC. For additional information abdlé affiliation between Dion Money

Management, LLC and Fidelity Independent Advisewsletter, LLC, please see ltem 4.

Donald R. Dion is the Founder, President, Publisimer Chief Investment Officer of



Fidelity Independent Adviser, LLC. He may spendaragh as 10% of his time in this
position. Mr. Dion provides the overall investmelirection for both Fidelity
Independent Adviser, LLC and Dion Money Managemkb€ and is responsible for
construction and review of all investment models.

Donald R. Dion is also a Corporator of South Ad&asing Bank. Mr. Dion will spend
approximately 1% of his time on this non-advisocyi\aty.

FINANCIAL INDUSTRY AFFILIATIONS

Dion Money Management, LLC is a subsidiary of Fo®yeerating, LL, which is a
subsidiary of Focus Financial Partners, LLC (“Fdtu¢See Item 4 above for a complete
discussion of the ownership of Dion Money ManageimielnC.) Focus also controls
other registered investment advisers, broker-dggbemsion consultants, insurance firms,
and other financial services firms (the “Focus Kdfes”). The Focus Affiliates may
provide, among other services, wealth managemengflh and other investment
consulting services that may serve individuals,ifi@s) employers, and institutions.
Some Focus Affiliates also manage or advise limpadnerships, private funds or

limited liability companies as disclosed on thespective Form ADV Schedule D.

A list of the affiliated investment advisers andker-dealers can be found on Dion
Money Management, LLC’s Form ADV Part 1 ScheduleAalditional information
about Focus and Focus Affiliates can be found @h easpective investment adviser’s
Form ADV available on the SEC’s website, at wwwiadxinfo.sec.gov.

Dion Money Management, LLC has no material relagiop or conflict of interest with
its affiliates regarding advisory services to aumfs clients.

ADDITIONAL COMPENSATION

Dion Money Management, LLC does not require itertdt to use a specific custodian
and permits its client to custody their assetdatcustodian of their choosing. However,
Dion Money Management, LLC recommends that cliestablish brokerage accounts
with Fidelity Investments, a registered broker-deghnd the Schwab Institutional
division of Charles Schwab & Co., Inc., a registelbeoker-dealer, Member SIPC/NYSE,
to maintain custody of clients’ assets and to ¢ffiexles for their accounts. Fidelity
Investments and Schwab Institutional provide Dioongly Management, LLC with
access to its institutional trading and operatggyices, which are typically not
available to retail investors. These services galyesire available to independent
investment advisors at no charge to them so loragtatal of at least $10 million of the
advisor’s clients’ account assets are maintaindddality Investments or Schwab
Institutional.



Fidelity Investments and Schwab Institutional seggiinclude research, brokerage,
custody, access to mutual funds and other invedtntleat are otherwise available only to
institutional investors or would require a sigréfitly higher minimum initial investment.
Fidelity Investments and Schwab Institutional atskes available to Dion Money
Management, LLC other products and services thagfiicDion Money Management,
LLC but may not benefit its clients’ accounts ditgcSome of these other products and
services assist Dion Money Management, LLC in margagnd administering clients’
accounts. These include software and other techgdlet provide access to client
account data (such as trade confirmations and atstatements), facilitate trade
execution (and allocation of aggregated trade srftermultiple client accounts), provide
research, pricing information and other market daizilitate payment of Dion Money
Management, LLC’s fees from its clients’ accouats] assist with back-office support,
recordkeeping and client reporting. Many of them®ises generally may be used to
service all or a substantial number of Dion Monegndigement, LLC’s accounts,
including accounts not maintained at Fidelity Inwesnts or Schwab Institutional.

Fidelity Investments and Schwab Institutional mesp grovide Dion Money
Management, LLC with other services intended t@ iebn Money Management, LLC
to manage and further develop its business enserpfhese services may include
consulting, publications and presentations on prachanagement, information
technology, business succession, regulatory comg#isand marketing. In addition,
Schwab Institutional may make available, arrang#@mpay for these types of services
to Dion Money Management, LLC by independent tipiadties. Fidelity Investments and
Schwab Institutional may discount or waive feegauld otherwise charge for some of
these services or pay all or a part of the feesthird-party providing these services to
Dion Money Management, LLC.

While as a fiduciary, Dion Money Management, LLG@eavors to act in its clients’ best
interests, Dion Money Management, LLC’s recommendahat clients maintain their
assets in accounts at Schwab Institutional mayalsedin part on the benefit to Dion
Money Management, LLC of the availability of sonfelee foregoing products and
services.

SERVICE AGREEMENTS

Dion Money Management, LLC has entered into Serigeeements with some mutual
funds in which clients are invested. Per theseeAgrents, Dion Money Management,
LLC is paid a fee for providing shareholder sergjcgich as maintaining shareholder
accounts and providing personal services to clidrasare shareholders of such mutual
funds. Such compensation may be up to 0.30% m@erofehe mutual fund’s average
daily net asset value of shares held by clients.



This additional compensation to Dion Money ManagetneLC may be paid by the
respective mutual funds or an affiliated entityglsas the investment adviser or
administrator to the funds. While these fees aid py the funds or an affiliated entity
of the funds, such fees are ultimately paid byitivestors in the fund.

The fees Dion Money Management, LLC currently reegiare calculated quarterly and
range up to .30% of the average daily net assaewall the respective shares held of a
particular mutual fund by Dion Money Management{ tlients.

Dion Money Management, LLC is currently receivieg$ from the following mutual
fund companies:

» Fidelity Investments

* Aviemore Asset Management

* |ICON Mutual Funds (formerly known as Meridian)
» Federated Mutual Funds

Furthermore, ICON may compensate DMM extra to prentioe ICON Funds. As a
result of these fees, Dion Money Management, LLE draincentive to invest client
assets in the mutual funds for which Dion Money Egement, LLC receives this
additional compensation. However, Dion Money Mamagnt, LLC shall maintain its
fiduciary duty by only recommending mutual fundattlt deems appropriate and suitable
for clients.

Dion Money Management, LLC utilizes the serviceshef Fidelity Investments
Institutional Brokerage Group program sponsoredridglity. Although Dion Money
Management, LLC and the advisory services it presidre entirely independent of
Fidelity, Dion Money Management, LLC receives eanimbenefits from Fidelity
Investments Institutional Brokerage Group whicatuld not receive if Dion Money
Management, LLC were not part of the program.

These benefits include:

* Reimbursement of certain expenses incurred by Dioney Management, LLC
in connection with marketing and client educatierg(, seminars).

» A dedicated trading desk that services Fidelityebtimnents Institutional
Brokerage Group participants exclusively.

» A dedicated service group and an account servieemger dedicated to Dion
Money Management, LLC’s accounts.

» Access to a real time order matching system.

» Ability to “block trade”.
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» Electronic download of trades balances and postiorFidelity Investments
Institutional Brokerage Group’s portfolio managemsoftware.

» Access to an electronic interface with Fidelityéstments Institutional Brokerage
Group’s software.

» Duplicate and batched client statements.

» Confirmations and year-end summaries.

» The ability to have advisory fees directly debitexin client accounts (in
accordance with federal and state requirements).

* A quarterly newsletter.

» Access to Fidelity mutual funds.

» Access to over 2,000 mutual funds not affiliatethviidelity.

* Ability to have loads waived for Dion Money Managem, LLC’s clients who
invest in certain Fidelity loaded funds, when certaonditions are met and
maintained.

» The ability to have custody fees waived (when neged by the adviser and
allowed under certain circumstances). These bisnddi not depend on the
amount of assets directed by Dion Money Manageni¢i@t,to Fidelity.

» Dion Money Management, LLC also utilizes a trademraccount provided by
Fidelity. For trade errors made at Fidelity, Didoney Management, LLC
retains the gains and clients are reimbursed fpil@sses.

Dion Money Management, LLC also utilizes a traderaccount provided by Fidelity.
For trade errors made at Fidelity, Dion Money Maragnt, LLC retains the gains and
clients are reimbursed for any losses.

Dion Money Management, LLC participates in the kigls Investment Advisor

Referral Program. As a participant, Dion Money lsigement, LLC is eligible to receive
prospective client referrals from Fidelity. Diorokkey Management, LLC does not
compensate Fidelity for such referrals, nor doesDiloney Management, LLC receive
direct compensation from Fidelity for participatiimgthis pilot program.

Dion Money Management, LLC utilizes the serviceshef Schwab program sponsored
by Charles Schwab & Co., Inc. Although Dion Mondgnagement, LLC and the
advisory services it provides are entirely indegemaf Schwab, Dion Money
Management, LLC receives benefits from Schwab whialmy not receive if the firm
LLC were not a member of the Schwab program.

These benefits include:
 Schwab Institutional Website.
+ Electronic download of trades.

» Balances and in positions debited from client aot®({in accordance with federal
and state requirements).
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» Personnel at Schwab are dedicated to assist Diorejblanagement, LLC in
servicing Dion Money Management, LLC clients’ acetsu
» Educational and marketing materials.

These benefits do not depend on the amount ofsadsetted by Dion Money
Management, LLC to Schwab. Dion Money Managenldn also utilizes a trade error
account provided by Schwab. For trade errors naa&ehwab, Schwab retains any gains
and pays for losses up to $100; losses over $eanbursed directly by Dion Money
Management, LLC.

Item 11 — Code of Ethics

Dion Money Management, LLC has adopted a Codelut&for all supervised persons
of the firm describing its high standard of bussiesnduct, and fiduciary duty to its
clients. The Code of Ethics includes provisionatia to the confidentiality of client
information, a prohibition on insider trading, apibition of rumor mongering,
restrictions on the acceptance of significant giftsl the reporting of certain gifts and
business entertainment items, and personal sesutiiding procedures, among other
things. All supervised persons at Dion Money Mamagat, LLC must acknowledge the
terms of the Code of Ethics annually, or as amended

To address any potential conflicts of interest laing personal trades, Dion Money
Management, LLC has adopted a Compliance Manuathahcludes a formal code of
ethics and insider trading policies and procedudesn Money Management, LLC’s
Compliance Manual requires, among other thingg,Enaployees:

» Act with integrity, competence, diligence, respectd in an ethical manner with
the public, clients, prospective clients, employeraployees, colleagues in the
investment profession, and other participants engllobal capital markets.

* Place the integrity of the investment professibn,interest of clients, and the
interests of DMM above one’s own personal interests

* Adhere to the fundamental standard that you shooidake inappropriate
advantage of your position.

* Address any actual or potential conflicts of ingtre

» Conduct all personal securities transactions iraamar consistent with this
policy.

* Use reasonable care and exercise independent gimofakjudgment when
conducting investment analysis, making investmeobmmendations, taking
investment actions, and engaging in other professiactivities.

* Practice and encourage others to practice in &psainal and ethical manner that
will reflect credit on yourself and the profession.

* Promote the integrity of, and uphold the rules gowey, capital markets.

12



* Maintain and improve your professional competenmasrive to maintain and
improve the competence of other investment probesds.
» Comply with applicable provisions of the federat&eties Laws.

Dion Money Management, LLC’s Compliance Manual aksquires Employees to:

* Pre-clear certain personal securities transactions.

* Report personal securities transactions on at &egstrterly basis.

* Provide DMM with a detailed summary of certain hogs (both initially upon
commencement of employment and annually thereadtes) which such
Employees have a direct or indirect beneficialnede

A copy of Dion Money Management, LLC’s Ethics Pglghall be provided to any client
or prospective client upon request by calling (8850)-7942.

Dion Money Management, LLC, or individuals assaiatvith Dion Money
Management, LLC, may buy or sell securities idezitio those recommended to
customers for their personal accounts. Additionaltyy related person(s) may have an
interest or position in a certain security or séms which may also be recommended to
a client.

As these situations represent a conflict of intef@sn Money Management, LLC has
established the following restrictions in ordeettsure its fiduciary duties:

» Adirector, officer or employee of Dion Money Mamagent, LLC shall not buy
or sell securities for their personal portfoliof@)ere their decision is directly or
indirectly derived, in whole or in part, by reasafrhis or her employment, unless
the information is also available to the investuplic on reasonable inquiry.

* No personnel of Dion Money Management, LLC shadfer his or her own
interest to that of an advisory client.

» Dion Money Management, LLC requires that all indivals must act in
accordance with all applicable Federal and Stagelations governing registered
investment advisory practices.

Dion Money Management, LLC has established thefahg procedures to address any
conflicts of interest:

» All officers, directors and employees are requikedead and sign a copy of Dion
Money Management, LLC’s policy statement concermagsonal securities
trading.
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» All employees, their families (including spousesnon children and adults living
in the same household), and trust of which theyraistees or in which they have
a beneficial interest and have control of the asseist provide Dion Money
Management, LLC copies of all security confirmasior later than 10 days after
the end of the calendar quarter in which the tretisa was effected and quarterly
custodial/brokerage statements.

» Dion Money Management, LLC will review all persomsalcurities transactions to
ensure compliance with company policies.

* Any individuals not in observance of Dion Money Magement, LLC’s policy on
personal securities transactions will receive dtamiwarning.

» Continued violations of this policy will result termination.

Dion Money Management, LLC anticipates that, inrappate circumstances, consistent
with clients’ investment objectives, it will caugaecounts over which Dion Money
Management, LLC has management authority to eféext,will recommend to
investment advisory clients or prospective clietits,purchase or sale of securities in
which Dion Money Management, LLC its affiliates &ndclients, directly or indirectly,
have a position of interest. Dion Money Managemeb@’s employees and persons
associated with Dion Money Management, LLC are ireguo follow Dion Money
Management, LLC’s Code of Ethics. Subject to sgitigf this policy and applicable

laws; officers, directors, employees of Dion Momggnagement, LLC and its affiliates
may trade for their own accounts in securities Wiage recommended to and/or
purchased for Dion Money Management, LLC’s cliefitse Code of Ethics is designed
to assure that the personal securities transactatigities and interests of the employees
of Dion Money Management, LLC will not interferettvi(i) making decisions in the best
interest of advisory clients and (ii) implementsgch decisions while, at the same time,
allowing employees to invest for their own accouttsder the Code certain classes of
securities have been designated as exempt tramssdbiased upon a determination that
these would materially not interfere with the begtérest of Dion Money Management,
LLC’s clients. In addition, the Code requires pleatance of many transactions, and
restricts trading in close proximity to client tiag activity. Nonetheless, because the
Code of Ethics in some circumstances would permitleyees to invest in the same
securities as clients, there is a possibility #raployees might benefit from market
activity by a client in a security held by an emyde. Employee trading is continually
monitored under the Code of Ethics, and to readgmabvent conflicts of interest
between Dion Money Management, LLC and its clients.

Certain affiliated accounts may trade in the saeweisties or similar securities (for
example, such as warrants or options) with clieabants on an aggregated basis when
consistent with Dion Money Management, LLC 's aduign of best execution. In such
circumstances, the affiliated and client accournilissivare commission costs equally and
receive securities at a total average price. Diam&y Management, LLC will retain
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records of the trade order (specifying each paiong account) and its allocation, which
will be completed prior to the entry of the aggitegeorder. Completed orders will be
allocated as specified in the initial trade ordeartially filled orders will be allocated on
a pro rata basis. Any exceptions will be explaioedhe Order.

It is Dion Money Management, LLC’s policy that tfien will not affect any principal or
agency cross securities transactions for cliendb@ats. Dion Money Management, LLC
will also not cross trades between client accourrisicipal transactions are generally
defined as transactions where an adviser, actipgiasipal for its own account or the
account of an affiliated broker-dealer, buys fronsells any security to any advisory
client. A principal transaction may also be deentelbave occurred if a security is
crossed between an affiliated hedge fund and anolie@t account. An agency cross
transaction is defined as a transaction where sopeacts as an investment adviser in
relation to a transaction in which the investmeaitiser, or any person controlled by or
under common control with the investment advisets as broker for both the advisory
client and for another person on the other sidd@ftransaction. Agency cross
transactions may arise where an adviser is duadjistered as a broker-dealer or has an
affiliated broker-dealer.

Item 12 — Brokerage Practices
BROKERAGE RECOMMENDATIONS

While Dion Money Management, LLC may recommendh® ¢lient a specific broker-
dealer, the firm does not have the discretionatii@ity to determine the broker-dealer
to be used or commission rates to be paid. Climoist direct Dion Money Management,
LLC as to the broker-dealer they wish to use. heaing the use of a particular broker or
dealer, it should be understood that Dion Money &gment, LLC will not have
authority to negotiate commissions among varioe&édns or obtain volume discounts,
and best execution may not be achieved. In addifi@hisparity in commission charges
may exist between the commissions charged to atlests.

Dion Money Management, LLC participates in the kigénvestments and Schwab
Institutional services programs offered to indememdnvestment advisers by Fidelity
Investments and Charles Schwab & Company, Inch BBARA member registered
broker-dealers and Members SIPC. We recommendifyidi@yestments and Charles
Schwab & Company to clients in need of brokeragkarstodial services. As part of the
Fidelity Investments and Schwab Institutional pesgs, Dion Money Management, LLC
may receive benefits that it would not receive did not offer investment advice. For
additional information, see Item 10.
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Item 13 — Review of Accounts

Underlying securities within Investment Supervis8grvices Accounts are continually
monitored. Dion investment personnel are respoaddsl evaluating securities for
investment, reviewing clients’ portfolios for whithey are primary or back-up
managers, making asset allocation and securitgtsmtedecisions and ensuring that
transactions are properly executed.

The portfolio management function is a dynamicwtgti Securities are constantly re-
evaluated for investment in client accounts, andfl@s are routinely reviewed by Dion
Money Management’s President and client relatignplkrsonnel. Investment personnel
will be aware of international and domestic evemts daily basis to determine the effect
on client portfolios. Dion Money Management’s istraent personnel also hold both
formal and informal meetings to discuss investnigeds, economic developments,
current events, investment strategies, issuestktatportfolio holdings, etc.

Accounts are reviewed as to asset allocation, iddal holdings, suitability, and
performance. At least quarterly, Client relatiopspersonnel will review each client
portfolio under their oversight, specifically lookj for irregularities, unusual positions
and overall allocations in accordance with accalnectives.

The President reviews each model at least monmhdysure it remains consistent with its
defined objective and risk tolerances.

Client information is downloaded each business d#fiecting holdings and prices as of
the close of business the previous business dather most recently priced day.

Calculations of asset allocation, individual pasitiveights, total internal-rates-of-return
since inception, and annualized internal-ratestfrn are then made available, if not
actually executed each day. Client portfolio datmaintained in-house in a customized,
computer database. Transaction records and maiketgis downloaded from
custodians each business day or as often as is awadable. Specific securities common
to client portfolios are monitored on an on-goirggis.

The Investment Committee is comprised of Donal®®n, David Bogonovich, Shawn

Harrington, Carmel Furtado, Jonathan Buoni and iMaitSauer. The Committee may
invite contributions and also enlist the servicestber researchers and advisors.
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REPORTS OF ACCOUNTS

In addition to the monthly statements and confiforet of transactions that Investment
Supervisory Services clients receive from theiiglested custodian; Dion Money
Management makes periodic reports available tolialhts showing their portfolio's
financial profile and performance data. Clientswged to schedule face-to-face or
telephone meetings to review details, wherein comgnare provided about progress in
achieving goals and consideration of resettinggoal

Reports may include the client's original amounested, cost basis for tax purposes,
current value, cumulative income, internal rateeifirn since inception, and annual rate
of return for each holding.

Item 14 — Client Referrals and Other Compensation

There may be occasions when Dion Money Managemawtraduce the annual fee
charged to a client when the client provides arrafevho becomes a client. Such fee
reductions are negotiable by both parties. Diom&oManagement, LLC does not make
cash payments for client referrals.

Employees of Dion Money Management, LLC receive pensation for generating new
clients and generating additional funds from curctients. The compensation can range
from 6 basis points to 40 basis points, dependath® employee’s position within the
organization.

At the time of their introduction to the firm, gdbtential clients are provided with a copy
of Form ADV Part 2. They are also given a spedigclosure form which they are asked
to read, discuss with us, and sign to ensure figahature of our potential association is
fully understood.

Item 15 — Custody

Clients will receive at least quarterly statemdram the broker dealer, bank or other
gualified custodian that holds and maintains clgmyvestment assets. Dion Money
Management, LLC urges clients to carefully reviewtsstatements and compare such
official custodial records to the account staterménat we may provide to you. Our
statements may vary from custodial statements basedcounting procedures, reporting
dates, or valuation methodologies of certain séesti

For accounts that Dion Money Management, LLC usgsrsonal identification number
and password to access, Dion Money Managemenh&dered to be a custodian of
those assets. While Dion Money Management, LLGIseguarterly statements
concerning such accounts, Dion Money Managemerf, luiges clients to carefully
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review such statements and compare such officetbdial records to the account
statements that we may provide.

For the protection of the investor, Dion Money Mgeaent undergoes a surprise audit
each year to monitor accounts which it is deterhitoebe a custodian.

Iltem 16 — Investment Discretion

Dion Money Management, LLC usually receives autigdrom the client at the outset of
an advisory relationship to select the identity antbunt of securities to be bought or
sold without prior consent (“discretionary authgijt In all cases, however, such
discretion is to be exercised in a manner condistéh the stated investment objectives
for the particular client account.

When selecting securities and determining amouits) Money Management, LLC
observes the investment policies, limitations arictions of the clients for which it
advises, set forth in the written Advisory Contracseparate Limited Power of Attorney
form. For registered investment companies, Dion #oManagement, LLC’s authority
to trade securities may also be limited by certadteral securities and tax laws that
require diversification of investments and favae tiolding of investments once made.

Investment guidelines and restrictions must be igexi/to Dion Money Management,
LLC in writing. Clients on occasion restrict thgés of mutual funds Dion Money
Management. LLC may invest. For example, a cleay not want to hold securities of a
specific mutual fund provider or they do not wamtbld a certain type of investment
(i.e. emerging market funds). In such an everinDiloney Management restricts those
accounts in its client management software.

Iltem 17 — Voting Client Securities

As a matter of firm policy and practice, Dion Monéanagement, LLC does not have
any authority to and does not vote proxies on efiadvisory clients. Clients retain the
responsibility for receiving and voting proxies oty and all securities maintained in
client portfolios. Dion Money Management, LLC mawyde advice to clients regarding
the clients’ voting of proxies.

Item 18 — Financial Information

Registered investment advisers are required intds to provide you with certain
financial information or disclosures about Dion MgrManagement, LLC’s financial
condition. Dion Money Management, LLC has no finahcommitment that impairs its
ability to meet contractual and fiduciary commitrteeto clients, and has not been the
subject of a bankruptcy proceeding.
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