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ADVISORY BUSIN ESS

Ar is tor  Weal th  Management ,  LP ( referenced as "AWM") prov ides Investment  Advisory Serv ices

by idr :n t i fy ing the needs,  goals ,  r isk  to lerance,  and t ime hor izon of  our  c l ients  and by

per forming a regular  analys is  and rev iew of  por t fo l ios ut i l iz ing a quant i ta t ive and qual i ta t ive

approach.  The Investment  Advisor  Representat ive prov ides advice concern ing the at ta inment ,

ho ld ings,  management ,  re investment  and d isposi t ion of  cash,  secur i t ies,  and other  assets of  the

of  the c l ients '  por t fo l io  in  re la t ionship to  the su i tab i l i ty  o f  the i r  f inancia l  needs and goals .

AWM prov ides an investment  superv isory serv ice and i t  requi res a min imum balance of

525 ,000 to  open  a  Managed  Accoun t .  Accoun ts  va lued  under  525 ,000  may  be  sub jec t to  more

r isk arrd vo lat i l i ty  that  can ex is t  wi th  t ry ing to  d ivers i fy  smal ler  accounts and absorb market

f lucturr t ions.  Thi rd par ty  managers may have establ ished min imums that  wi l l  vary f rom that  o f

AWM Disc losure of  each th i rd  par ty  manager 's  min imum requi rement  is  inc luded in  the

appropr ia te brochures and or  the Form ADV Par t  l l  for  the th i rd  par ty  manager .

Company approved analy t ica l  too ls ,  research and sof tware wi l l  be used to determine our

c l ient : ; '  investment  goals  and object ives.  These too ls  can address any level  o f  r isk  f rom

conservat ive to  aggress ive por t fo l ios,  ta i lored to  f i t  the f inancia l  needs of  the c l ient .

AWM representat ives may of fer  adv ice on the fo l lowing types of  investments:

A.  Equi ty  Secur i t ies

B.  Warrants

c. Corporate Debt  Secur i t ies

Commerc ia l  Paper

Certi f icates of Deposit

Mun ic ipa l  Secu r i t i es

I  nvestment  Com pany Secur i t ies

U .S .  Governmen t  Secu r i t i es

Opt ions contracts  on secur i t ies

Interests  in  par tnerships involv ing real  estate and o i l  and gas

st ructured products

t .
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AWM manages accounts on a d iscret ionary bas is  as agreed to wi th  the c l ient .  l f  the Cl ient

grants  AWM investment  d iscret ion,  AWM is  author ized,  to  invest ,  se l l ,  and re invest  proceeds in

the Cl ient 's  account  wi thout  obta in ing the c l ient 's  pr ior  conf i rmat ion of  any proposed act ion.

The orr ly  l imi ta t ions on the investment  author i ty  wi l l  be those l imi ta t ions imposed in  wr i t ing by

the c l ient .

A l l  c l ient  accounts wi l l  be rev iewed at  least  annual ly ,  or  more f requent ly ,  and any real locat ion

or  rebalancing of  assets wi l l  be executed as market  condi t ions d ic tate or  due to  a change in  the

investment  ob ject ives or  needs of  the c l ient .

Termi  ra t ion of  Agreements

A c l ier r t  agreement  may be cancel led at  any t ime,  by e i ther  par ty ,  for  any reason,  upon receipt

of  30 rJays wr i t ten not ice.  Upon terminat ion of  any account ,  any prepaid,  unearned fees wi l l  be

p rompt l y  re funded ,  and  any  ea rned ,  unpa id  fees  w i l l  be  due  and  payab le .  The  c l i en t  has  the

r ight  to  terminate an agreement  wi thout  penal ty  wi th in  f ive business days af ter  enter ing in to

the agreement .

Meyers Associates,  L .P.  and Ar is ton Weal th  Management ,  LP are whol ly  owned subsid iar ies of

Meyer"s-Janssen Secu r i t ies Corp.

FEES AND COMPENSATION

AWM's fees are based on a percentage of  assets under  management .  Fees are ca lcu lated and

payable quar ter ly  in  advance and may be deducted d i rect ly  f rom the c l ient 's  account  by the

custor l ian,  or the fees can be b i l led d i rect ly to  the c l ient ,  Fees are based upon the market  va lue

of  the account  at  incept ion and at  the end of  each ca lendar  quar ter  thereaf ter .  A l l  fees are

nego t iab le  w i th  a  max imum a l l owab le  fee  o f  3 .5%.

The nr in imum Managed Account  ba lance requi red to  open a Managed Account  is  525,000.
AWM may,  at  i ts  d iscret ion,  reduce the min imum Managed Account  ba lance,  and negot ia te

fees vv i th  employees,  or  c l ients .  Fees wi l l  be charged against  the managed assets,  inc lud ing

cash ca lances,  money market  fund shares and other  Managed Account  pos i t ions.  Each

trans; rc t ion wi l l  be charged a postage the s tandard postage and handl ingfee.

AWM est imates that  5% of  i ts  income wi l l  be generated by Separate Account  Management .

AWM has an arrangement  where AWM can of fer  c l ients  separate account  management  us ing

managers of  s tocks and bonds.  Genera l ly ,  Separate Account  Managers have min imum account

s ize requi rements,  which may range f rom St00,000 to 5500,000.  AWM does not  have the

author i ty  to  dec ide or  execute any secur i t ies t ransact ions on behal f  o f  a  c l ient  and a l l

i nves tmen t  dec i s ions  a re  made  by  the  separa te  accoun t  manager .  AWM w i l l  ass i s t  t he  c l i en t  i n
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establ ish ing an account  to  be managed by the separate account  manager  and wi l l  act  on behal f

o f  the c l ient  wi th  the Manager  and the c l ient  when necessary.  AWM wi l l  receive a fee,  which is

in  accordance wi th  the fee schedule below.  Fees are negot iab le.

Account  Size

Si.oo,ooo - Sl,ooo,ooo

5L,000,001-  and above

M a x i m u m  A d v i s o r y  F e e

2.s0%

Negot iab le

In  addi t ion to  the advisory fee paid to  AWM, the c l ient  wi l l  pay an advisory fee to  the separate

account  manager  for  management  serv ices.  The Separate Account  Manager 's  fee wi l l  be

disc lo: ;ed in  the i r  Form ADV or  d isc losure brochure.

AWM est imates that  1-0% of  i ts  income wi l l  be der ived f rom Financia l  P lanning serv ices.  AWM's

reprer ;entat ives may prov ide c l ients  wi th  a wr i t ten f inancia l  p lan for  a  fee.  Cl ient  wi l l  furn ish

AWM's representat ive wi th  complete and up- to-date in format ion about  h is  or  her  personal

c i rcunrstances and f inancia l  goals  and object ives.  The f inancia l  p lan may inc lude an analys is  of

one or  more of  the fo l lowing:  assets,  l iab i l i t ies,  pro jected income,  income tax posi t ion,

insurance programs,  ret i rement  p lans,  and investment  por t fo l ios.

The fere for  prepar ing a f inancia l  p lan wi l l  be determined on the basis  of  the ant ic ipated amount

of  work to  be done and wi l l  be d isc losed up f ront .  The fee is  negot iab le and wi l l  not  exceed

55,00t1 per  any ind iv idual  p lan.  The fee is  payable hal f  upon enter ing in to an agreement  for

f i nanc ia l  p lann ing  se rv i ces  and  the  ba lance  upon  de l i ve ry  o f  t he  p lan .  C l i en ts  a l so  have  the

opt ior r  o f  pay ing for  the p lan up f ront .

A conf l ic t  o f  in terest  may ex is t  between the in terest  o f  AWM and or  i ts  representat ives and the

interest  o f  the c l ient  in  that  the representat ive of fer ing f inancia l  p lanning and investment

advisory serv ices for  a  fee and a lso of fer  var ious secur i t ies products  for  which they may be paid

a conrmiss ion.  The secur i t ies products  avai lab le through representat ives may be l imi ted to

cer ta in  products  that  have been rev iewed and made avai lab le for  o f fer ing through AWM's

assocr  ated broker /dealer .

Lower fees for  comparable serv ices may be avai lab le f rom other  sources.  Mater ia l  conf l ic ts  of

in terest  may ex is t .  l f  a  mater ia l  conf l ic t  o f  in terest  ex is ts ,  AWM must  d isc lose the nature of  that

conf l i : t  w i th  the c l ient .

Cl ient  is  adv ised that  the investment  recommendat ions and f inancia l  adv ice of fered by AWM or

i ts  re ; l resentat ives are not  o f  a  legal  or  account ing nature and the c l ient  should coord inate and

discu: ;s  the impact  o f  th is  f inancia l  adv ice wi th  the i r  a t torney and or  accountant .  The c l ient  is
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advised that  i t  is  necessaryto in form AWM and i ts  representat ive prompt lywi th  respect to  any

changes in  the c l ient 's  f inancia l  condi t ion,  s i tuat ion,  and investment  goals  and object ives.

Fai lur r :  to  not i fy  AWM or  i ts  representat ives of  any such changes could resul t  in  investment

recorrmendat ions not  meet ing the needs of  the c l ient .  P lease note that  Specia l  Account

Manal3ement  may not  be avai lab le in  a l l  s ta tes.

PERFORMANCE BASED FEES AND S IDE-BY-S IDE  MANAGEMENT

AWM representat ives do not  accept  per formance based fees,  i .e . ,  fees based on a share of

capi ta l  ga ins on or  capi ta l  apprec iat ion of  the assets of  a  c l ient .

TYPES OF CLIENTS

AWM representat ives prov ide investment  adv ice to  ind iv iduals ,  banks or  thr i f t  inst i tu t ions,
pensic ln  and prof i t  shar ing p lans,  t rusts ,  estates,  char i tab le organizat ions,  corporat ions and

business ent i t ies other  than those noted.

METHODS OF ANALYSIS,  INVESTMENT STRATEGIES AND RISK OF LOSS

AWM'S pr imary secur i t ies investment  analys is  methods inc lude the fo l lowing s t rategies:

1 .

2 .

3 .

Tech n ica l

Fundamen ta l

Tact ica l  lnvestment  Models

Al l  AV/M c l ients  should know that  invest ing in  secur i t ies involves r isk  of  loss that  c l ients  should

be prr :pared to  bear  and that  the pr imary methods of  analys is  ut i l ized by AWM's advisors are

t radi t ional  in  nature and,  when coupled wi th  the r isk  to lerance assessment  and analys is

conducted by AWM and i ts  adv isors,  should keep the investors returns in  l ine wi th  market

condi t : ions and r isk  to lerance.

Technica l  analys is  genera l ly  enta i ls  fo l lowing t rends and is  a widely  used form of  analys is .

Funda menta l  analys is  involves a thorough understanding of  the company 's  f inancia l  s ta tements

and b;s iness p lan.  Tact ica l  models  involve focusing on sectors that  may of fer  more promise and

de-enrphasiz ing less promis ing sectors

On a l l  o f  the above forms of  analys is ,  AWM and i ts  adv isors ut i l ize a var ie ty  of  th i rd  par ty  and

non-propr ie tary  ( to  AWM) resources.
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DISCI  PLI  NARY I  N FORMATION

AWM as a new investment  f i rm,  has no d isc ip l inary act ions against  i t .  Our  af f i l ia ted

broker /dealer ,  Meyers Associates,  L .P,  does have d isc ip l inary act ions wi th in  the last  10 years.

These mat ters  are deta i led below:

A.  Nei ther  the f i rm (AWM) nor  any management  person has been involved in  any
cr iminal  or  c iv i l  act ion in  a domest ic ,  fore ign,  or  mi l i tary  cour t  o f  competent  jur isd ic t ion;

B .  Ne i the r  t he  f i rm  (AWM)  no r  any  managemen t  pe rson  has  been  invo l ved  i n  any

admir is t ra t ive proceeding wi th  the SEC, any federa l  regulatory  agency or  any fore ign regulatory

author i ty .  However ,  Meyers Associates,  L .P.  has been par ty  of  an admin is t rat ive proceeding

wi th s tate regulatory  agencies wi th in  the last  L0 years as ident i f ied below:

1.  FLORIDA 05/M/O4:  Meyers Associates,  L .P.  was f ined S1-5,000 and
executed a St ipu lat ion and Consent  Agreement  wi th  the State of  F lor ida for  fa i l ing to  proper ly

regis t r : r  a  branch of f ice.  The order  was f ina l  on May 1,4,2004 and the f ine was paid on May 5,
2004.

2.  CONNECTICUT O6/L4l t1 :  The June 14,  201-L consent  order  f ined Meyers
Assoc ates,  L .P.  SL2,500,  and d i rected Meyers Associates,  L .P.  to  cease and desis t  f rom

regulatory v io la t ions.  Meyers Associates,  L .P.  was a lso ordered to  1)  re imburse af fected

Connerct icut  customers the d i f ference between the per  t ransact ion "handl ing fee"  pa id by the
custotner  and the actual  amount  of  the t icket  and c lear ing charge and the postage fee assessed

by Meryers Associates,  L .P,  c lear ing f i rm;  2)  re ta in  an independent  consul tant  to  rev iew Meyers

Assoc ates,  L .P.  operat ions and make compl iance recommendat ions 3)  re imburse the

depar tment  up to  53500 to cover  the cost  o f  one or  more examinat ions to  be conducted by the
div is ion wi th in  twelve months fo l lowine the entrv  of  the consent  order .

C.  Nei ther  the f i rm (AWM) nor  any management  person has been involved in  any
proceeding wi th  a se l f - regulatory  organizat ion.  However ,  Meyers Associates,  L .P.  has been
par ty  of  a  proceeding wi th  a se l f - regulatory  organizat ion wi th in  the last  1-0 years as ident i f ied

be low:

L FINRA 1,2/10/02: On December 1-0, 2003, the NASD (National Association of
Secur i t ies Dealers,  now known as "F lNRA")  contacted Meyers Associates,  L .P.  and stated that
Meye's  Associates,  L .P.  had i ts  reg is t rat ion suspended on December 6,2002,  as a resul t  o f  non-
paymr:nt  o f  forum and assessment  fees re la t ive to  f i rm re lated d ispute resolut ion mat ters .

Meye's  Associates,  L .P.  was never  made aware of  the suspension unt i l  December 10,  2002.  At

that  t  me the f i rm immediate lv  remi t ted to  the NASD al l  fees owed and was in formed that  the
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susper ls ion was l i f ted.  Meyers Associates,  L .P.  denied any wrongdoing and does not  be l ieve i t

was prov ided wi th  pr ior  and proper  not i f icat ion of  an impending suspension.

2.  FINRA 1,2/Oa/02:  Meyers Associates,  L .P.  was censured and f ined 521,500for
inadvr l r tent ly  fa i l ing to  d isc lose on customer conf i rmat ions the contro l  pos i t ion i t  mainta ined in

"Cytot: lonal Phormoceuticals, lnc." ("CYPH"). Meyers Associates, L.P. was also censured for

fa i l ingto enforce i ts  wr i t ten superv isory procedures re la t ive to  the mat ter  a t  hand.

3. FINRA 07/0L/0a: Meyers Associates, L.P. accepted an AWC (Acceptance,

Waiver ,  Consent)  f rom the NASD for  512,500.  The NASD al leged that  Meyers Associates,  L .  P.

conducted a secur i t ies bus iness whi le  under  suspension.  However ,  in  fact ,  the NASD not i f ied

the f i rm of  the suspension af ter  the fact .  The mat ter  per ta ined to  the deduct ion of  fees f rom

the f i rms CRD (Centra l  Regis t rat ion Deposi tory)  account .  When Meyers Associates,  L .P.

inadvr : r tent ly  had no funds in  the account  on that  par t icu lar  day (not  requi red to  mainta in a

dai ly  ba lance)  to  deduct  NASD mandated arb i t ra t ion f rom, the NASD deemed the f i rm

susperded on that  day.  However ,  the f i rm fa i led to  not i fy  the f i rm of  the suspension unt i l  2

days la ter ,  hence in  a ret roact ive fashion.  Upon not i f icat ion,  Meyers Associates L.P.

imme, l ia te ly  pa id the fees owed.  Addi t ional ly ,  the NASD al leged that  Meyers Associates,  L .P.

fa i led to  repor t  one customer compla int  and fa i led to  repor t  another  customer compla int  in  a

t imely  manner .  Last ly ,  Meyers Associates,  L .P.  repor t  two arb i t ra t ion set t lements 20 days af ter

the set t lement ,  instead of  the 10 days requi red by NASD ru les.

4.  FINRA 09107105:  Wi thout  admi t t ing or  denying the a l legat ions,  Meyers

Assoc ates,  L .P.  consented to  the descr ibed and to the entry  of  f ind ings;  therefore,  Meyers and

Assoc ates,  L .P.  was censured,  f ined 525,000 and must  rev ise i ts  wr i t ten superv isory procedures

to requi re i t  to  not i fy  a l l  counsel  represent ing Meyers Associates,  L .P.  in  arb i t ra t ion proceedings

of  the l  po l icy  to  comply wi th  d iscovery requi rements as set  out  in  the Code of  Arb i t ra t ion

ProceCure and to  comply wi th  a l l  orders or  arb i t ra t ion panels  re la t ing to  d iscovery obl igat ions.

FINRA 031091O7:  Meyers Associates,  L .P.  was f ined S10,000 and censured for

execut ing munic ipa l  secur i t ies in  2003 and 2004 wi thout  hav ing a Munic ipa l  Secur i t ies pr inc ipa l

reg is t ,3red at  Meyers Associates,  L .P.  dur ing that  t ime per iod.

FINRA 1,2/1,0/08:  Meyers Associates,  L .P.  fa i led to  establ ish and mainta in a system

to reta in  for  more than 30 days i ts  e lect ronic  communicat ions and reta in a record of

superv isory rev iew of  those e lect ronic  communicat ions,  and was f ined 560,000.

FINRA 05/78/ I t :  Meyers Associates ,  L .P.  was f ined S50,000 for  fa i l ing to  respond

to F l t \ lRA requests for  in format ion in  v io la t ion of  FINRA ru les 20l -0 and 8210,  and ordered to

pay costs  in  the amount  of  54,045.95.
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OTH ER FINANCIAL IN DUSTRY ACTIVITIES AN D AFFILIATIONS

Meyers Associates,  L .P.  (a f f i l ia ted Broker /Dealer)  prov ides brokerage serv ices to  approx imate ly

40,000 customer accounts.  Mr.  Brad Szczecinsk i  (Pres ident) , is  a  reg is tered pr inc ipa l  wi th  AWM

and devotes the major i ty  o f  h is  t ime to AWM. Ms.  Tamara Kraus (Chief  Compl iance Of f icer  o f

AWM) is  a reg is tered pr inc ipa l  wi th  both AWM and Meyers Associates.  Ms.  Kraus spends

approx imate ly  90% of  her  t ime wi th  Meyers Associates,  L .P.

AWM, through common contro l  and ownership,  is  a f f i l ia ted wi th  both Meyers Hold ings and

Meyers Associates L.P.  Meyers Associates,  L .P.  wi l l  execute a l l  t ransact ions for  AWM. AWM

reprer ;entat ives are regis tered representat ives wi th  Meyers Associates,  L .P.  Cl ients  are under

no obl igat ion to  purchase or  se l l  secur i t ies through Meyers or  i ts  reg is tered representat ives;

however ,  i f  they choose to implement  the p lan,  commiss ions may be earned in  addi t ion to  any

fees l ra id  for  adv isory serv ices.  Commiss ions may be h igher  or  lower  at  AWM than at  o ther

broker /dealers.  Meyers representat ives who are associated wi th  AWM may have a conf l ic t  o f

in terest  in  hav ing c l ients  purchase secur i t ies and or  insurance re la ted products  through Meyers

in that  the h igher  the i r  product ion wi th  Meyers the greater  potent ia l  for  obta in ing a h igher
payor"r t  on commiss ions earned.  Meyers representat ives may be rest r ic ted to  only  of fer ing

those products  and serv ices that  have been rev iewed and approved for  o f fer ingto the publ ic  by

Meyers and AWM.

AWM may contract  wi th  var ious th i rd  par ty  managers in  order  to  of fer  the managers serv ices to

c l ients  of  AWM as d iscussed above.  Such th i rd  par ty  managers may pay a por t ion of  the

advisr l ry  fee co l lected f rom the c l ient  to  AWM and a por t ion wi l l  be a l located to  Meyers

representat ives.  Meyers representat ives may be l imi ted to  only  recommending and ut i l iz ing the

serv ices of  th i rd  par ty  managers that  have been rev iewed by AWM.

In addi t ion the advisory fees set  for th  under  the "Fees and Compensat ion"  sect ion of  th is

brochure,  c l ients  may pay in ternal  fund expenses,  inc lud ing advisory fees to  the manager  of  any

mutu;a l  fund they purchase.  Such advisory fees are not  shared wi th  AWM or  Meyers and are

compensat ion to  the fund manager .  Cl ients  should read the mutual  fund prospectus pr ior  to

making any investment  dec is ions.

Advice of fered by an AWM -  Meyers Associates representat ive may involve investment  in

mutual  funds.  Mutual  funds may carry  loads ( i .e .  sa les charges)  that  may be up- f ront  or  on a

cont i r tgent  deferred basis  or  be no- loads or  on a cont ingent  deferred basis  or  be no- loads wi th

no in i t ia l  or  cont ingent  deferred sa les charges.  Cl ients  are advised that  AWM representat ives

have a conf l ic t  o f  in terest  in  recommending mutual  funds that  carry  a load due to such mutual

funds paying AWM a commiss ion should the purchase be made through AWM representat ives.
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A por t ion of  the commiss ion paid to  AWM wi l l  be passed to AWM representat ives who are a lso

regist,3red representatives of AWM.

AWM representat ives may be l icensed l i fe ,  heal th ,  and acc ident  insurance brokers wi th  a l l

appropr ia te s tate Depar tments of  Insurance,  and may receive customary commiss ions on

insura nce products  so ld.

CODE OF ETHICS,  PARTICIPATION OR INTEREST IN CLIENT

TRAI\SACTIONS AN D PERSONAL TRADI NG

AWM has establ ished and wi l l  mainta in and enforce a wr i t ten code of  e th ics that .  a t  a
m in in rum,  i nc ludes :

1.  A s tandard (or  s tandards)  of  bus iness conduct  that  AWM requi res of  the i r
superv ised persons,  which s tandard ref lects  our  f iduc iary  obl igat ions and
those of  our  superv ised persons;

2.  Prov is ions requi r ing our  superv ised persons to  comply wi th  appl icable
federa l  secur i t ies laws;

3.  Prov is ions that  requi re a l l  o f  our  access persons to  repor t ,  and AWM to
rev iew,  the i r  personal  secur i t ies t ransact ions and hold ings per iod ica l ly  as
prov ided below;

4.  Prov is ions requi r ing superv ised persons to  repor t  any v io la t ions of  our  code
of  eth ics prompt ly  to  our  ch ief  compl iance of f icer  or ,  prov ided our  ch ief
compl iance of f icer  a lso receives repor ts  of  a l l  v io la t ions,  to  other  persons
AWM may designate in  our  code of  e th ics;  and

5.  Prov is ions requi r ing AWM to prov ide each of  our  superv ised persons wi th  a
copy of  our  code of  e th ics and any amendments,  and requi r ing our
superv ised persons to  prov ide AWM w i th  a wr i t ten acknowledgment  of
the i r  receipt  o f  the code and any amendments.

b. Reporting requirements.

I.  Holdings reports. The code of ethics requires our access persons to submit
to  our  ch ief  compl iance of f icer  or  o ther  persons AWM may designate in  our
code of  e th ics a repor t  o f  the access person 's  current  secur i t ies hold ings
that  meets the fo l lowing requi rements:

i .  Content of holdings reports. Each holdings report must contain, at a
m i n i m u m :
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A. The t i t le  and type of  secur i ty ,  and as appl icable the exchange
t i cke r  symbo l  o r  CUSIP  number ,  number  o f  sha res ,  and
pr inc ipa l  amount  of  each repor table secur i ty  in  which the
access person has any d i rect  or  ind i rect  benef ic ia l  ownership;

B.  The name of  any broker ,  dealer  or  bank wi th  which the
access person mainta ins an account  in  which any secur i t ies
are held for  the access person 's  d i rect  or  ind i rect  benef i t ;  and

C. The date the access person submits  the repor t .

i i .  Timing of holdings reports. Our access persons must each submit a
hold ings repor t :

A.  No la ter  than L0 days af ter  the person becomes an access
person,  and the in format ion must  be current  as of  a  date no
more than 45 days pr ior  to  the date the person becomes an
access person.

B.  At  least  once each 12-month per iod thereaf ter  on a date
AWM may select ,  and the in format ion must  be current  as of
a date no more than 45 days pr ior  to  the date the repor t  was
submi t ted .

2. Transaction reports. The code of ethics requires access persons to submit to
our  ch ief  compl iance of f icer  or  o ther  persons AWM may designate in  our
code of  e th ics quar ter ly  secur i t ies t ransact ions repor ts  that  meet  the
fo l lowi  ng requ i  rements:

i .  Content of transoction reporfs. Each transaction report must contain,
at  a  min imum, the fo l lowing in format ion about  each t ransact ion
involv ing a repor table secur i ty  in  which the access person had,  or  as
a resul t  o f  the t ransact ion acqui red,  any d i rect  or  ind i rect  benef ic ia l
ownersh ip :

A .  The  da te  o f  t he  t ransac t i on ,  t he  t i t l e ,  and  as  app l i cab le  the
exchange t icker  symbol  or  CUSIP number,  in terest  ra te and
matu r i t y  da te ,  number  o f  sha res ,  and  p r i nc ipa l  amoun t  o f
each repor table secur i ty  involved;

B.  The nature of  the t ransact ion ( i .e . ,  purchase,  sa le or  any
other  type of  acquis i t ion or  d isposi t ion) ;

C.  The pr ice of  the secur i ty  a t  which the t ransact ion was
effected;
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D. The name of  the broker ,  dealer  or  bank wi th  or  through
which the t ransact ion was ef fected:  and

E.  The date the access person submits  the repor t .

i i .  Timing of tronsaction reports. Each access person must submit a
t ransact ion repor t  no la ter  than 30 days af ter  the end of  each
calendar  quar ter ,  which repor t  must  cover ,  a t  a  min imum, a l l
t r ansac t i ons  du r ing  the  qua r te r .

3. Exceptions from report ing requirements. Our code of ethics does not require
an access person to  submit :

i l .

L Any repor t  wi th  respect  to  secur i t ies held in  accounts over  which the
access person had no d i rect  or  ind i rect  in f luence or  contro l ;

A t ransact ion repor t  wi th  respect  to  t ransact ions ef fected pursuant
to an automat ic  investment  p lan;

A t ransact ion repor t  i f  the repor t  would dupl icate in format ion
conta ined in  broker  t rade conf i rmat ions or  account  s tatements that
AWM may hold in  our  records so long as AWM receives the
conf i rmat ions or  s tatements no la ter  than 30 davs af ter  the end of
the  app l i cab le  ca lendar  qua r te r .

c. Pre-approval of certain investments. Our code of ethics requires our access persons
to obta in our  approval  before they d i rect ly  or  ind i rect ly  acqui re benef ic ia l
ownership in  any secur i ty  in  an in i t ia l  publ ic  o f fer ing or  in  a l imi ted of fer ing.

AWM requi res that  a l l  o f  i ts  Regis tered Investment  Advisor  Representat ives,  who are involved
in del :ermin ing or  prov id ing investment  adv ice to  c l ients ,  to  have,  a t  a  min imum, passed the
Uni form Combined State Law Examinat ion (Ser ies 63 and Ser ies 66)  or  the Uni form Investment
Advis , r r  Law Examinat ion (Ser ies 65) .

l f  the Regis tered Investment  Advisor  Representat ive is  reg is tered wi th  a broker-dealer  he or  she
must  a lso have passed the FINRA's Genera l  Secur i t ies Regis tered Representat ive Examinat ion
(Ser ies 7)  and the Uni form Secur i t ies Agent  State and the Uni form Combined State Law
Exam nat ion (Ser ies 63 and Ser ies 66)  or the equiva lent .  AWM also requi res that  i ts  superv isory
personnel  to  pass the FINRA's Genera l  Secur i t ies Pr inc ipa l  examinat ion (Ser ies 24) .  AWM
empl t>yees must  a lso be proper ly  reg is tered as investment  adv isor  representat ives in  the s tate
in  wh ich  they  have  a  p lace  o f  bus iness .

AWM (or  any  re la ted  en t i t y )  does  no t  recommend to  a  c l ien t ,  o r  buy /se l l  fo r  c l ien t  accounts ,

any  s r :cur i t y  in  wh ich  we have a  mater ia l  in te res t .  AWM (or  any  re la ted  en t i t y )  does  no t  inves t
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in  the same secur i t ies (or  re la ted secur i t ies,  i .e .  warrants ,  opt ions or  fu tures)  that  we
reconrmend to a c l ient ,  AWM (or  any re la ted ent i ty)  does not  recommend secur i t ies to  c l ients ,
or  buys/se l ls  secur i t ies for  c l ient  accounts,  a t  or  about  the same t ime that  we may buy/se l l  the
same secur i t ies for  our  own accounts.

BROKERAGE PRACTICES

Meyers Associates,  L .P.  is  a  reg is tered broker /dealer ,  a  member of  FINRA and SIPC. Whi le
Meyers Associates,  L .P.  may recommend other  brokers to  i ts  c l ients  and wi l l  d i rect  t rades based
on c l ient  requests,  typ ica l ly  Meyers Associates,  L .P.  is  the recommended broker /dealer .  Meyers
Associates,  L .P.  accounts are carr ied by two pr imary broker /dealer  custodians f rom which
c l ients  may choose,  Sterne Agee and Legent  Clear ing,  LLC ("Legent" ) .  Meyers Associates,  L .P.
may recommend one custodian over  another  depending on var ious factors,  inc lud ing the
serv ices to  be prov ided and the fami l iar i ty  o f  that  par t icu lar  custodian wi th  the investment
advisor  representat ive.  Meyers Associates,  L .P.  may a lso recommend the c l ient  establ ish
brokerage accounts wi th  the Schwab Advisor  Serv ices d iv is ion of  Char les Schwab & Co. ,  Inc.
(Schu'ab) ,  a  reg is tered broker-dealer ,  member SIPC, to  mainta in custody of  c l ients 'assets and
to ef fect  t rades for  the i r  accounts.  Accounts mainta ined at  Meyers Associates,  L .P.  brokerage,
inc luc l ing those custodied wi th  Sterne Agee or  Legent ,  wi l l  not  be assessed commiss ions or
other  t ransact ion charges.  Accounts mainta ined at  Schwab may be assessed commiss ion and
other  t ransact ional  charges by Schwab;  these charges typ ica l ly  range f rom SB.9S to S19.95 p lus

SO.OfS per  share for  orders of  l - ,000 for  equi ty  t rades,  up to  S40 per  mutual  fund t rades,  S i - .00
per  b,ond for  bond t rades,  and 58.95 p lus $t .+O per  contract  for  opt ion t rades.  Meyers
Associates,  L .P.  wi l l  not  share in  any of  the commiss ions or  o ther  t ransact ional  charges lev ied by
Schw; lb .  In  as much as Meyers Associates,  L .P.  wi l l  pay Schwab the t ransact ion/execut ion costs
associated wi th  equi t ies t ransact ions,  a  potent ia l  d is incent ive to  t rade secur i t ies may be
present  wi th  regard to  accounts mainta ined wi th  Schwab.  The f ina l  dec is ion on where to
mainta in a brokerage account ,  and what  custodian to  use,  is  a t  the d iscret ion of  the c l ient ,
inc luc l ing those accounts under  ERISA or  IRA ru les and regulat ions,  in  which case the c l ient  is
act in5;  as e i ther  the p lan sponsor  or  IRA account  ho lder .

Meyers Associates,  L .P.  receives var ious serv ices,  products ,  and other  benef i ts  f rom each of  i ts
c lear ing f i rm re lat ionships,  inc lud ing Sterne Agee,  Legent ,  and Schwab ("Custodians")  that  may
benel ' i t  the Advisor  but  may not  d i rect ly  benef i t  i ts  c l ient 's  accounts.  These inc lude access to
var ious prov iders of  research,  educat ional  events,  bus iness enter ta inment ,  sof tware and other
technology.  Many of  these serv ices genera l ly  may be used to serv ice a l l  or  some substant ia l
number  o f  t he  Adv i so r ' s  accoun ts ,  i nc lud ing  accoun ts  no t  ma in ta ined  a t  t he  cus tod ian  tha t  i s
prov i r j ing the serv ices.  Each of  the custodians may a lso prov ide serv ices in tended to help the
Advis ,cr  manage and fur ther  develop i ts  bus iness enterpr ise.  These serv ices may inc lude
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profess ional  compl iance,  legal  and business consul t ing,  publ icat ions and conferences on
pract  ce management ,  in format ion technology,  bus iness succession,  regulatory  compl iance,
emplr>yee benef i ts  prov iders,  human capi ta l  consul tants ,  insurance and market ing.  In  addi t ion,
each of  the Advisor 's  custodians may make avai lab le,  ar range and/or  pay vendors for  these
types of  serv ices rendered to  the Advisor  by independent  th i rd  par t ies.  Each of  the Advisor 's
custodians may d iscount  or  waive fees i t  would otherwise charge for  some of  these serv ices or
pay a l l  or  a  par t  o f  the fees of  a  th i rd-par ty  prov id ing these serv ices to  the Advisor .  Whi le ,  as a
f iduc iary ,  the Advisor  endeavors to  act  in  i ts  c l ients  best  in terests ,  the Advisors
reconrmendat ion /  requi rement  that  c l ients  mainta in the i r  assets in  accounts at  one par t icu lar

custodian may be based in  par t  on the benef i t  to  the Advisor  of  the avai lab i l i ty  o f  some of  the
foregcing products  and serv ices and other  ar rangements and not  so le ly  on the nature,  cost  or
qual i ty  o f  custody and brokerage serv ices prov ided by the custodian,  which may create a
poterr t ia l  conf l ic t  o f  in terest .  Transact ions for  each c l ient  account  genera l ly  wi l l  be ef fected
independen t l y ,  un less  the  Adv i so r  dec ides  to  pu rchase  o r  se l l  t he  same secu r i t i es  fo r  a  number
of  c l ient  accounts s imul taneously .  When possib le ,  orders for  the same secur i ty  may be
combined or  "batched"  to  fac i l i ta te best  execut ion.  Accounts in  which a re la ted person or
af f i l ia te  of  the Advisor  has a f inancia l  in terest  ( " re la ted accounts")  may par t ic ipate in  batched
trans i lc t ions wi th  the Advisor 's  o ther  adv isory c l ients .  The Advisor  ef fects  batched t ransact ions
in a rnanner  des igned to ensure that  no par t ic ipat ing c l ient ,  inc lud ing any re la ted account ,  is
favorr :d  over  any other  c l ient .  Speci f ica l ly ,  each c l ient  that  par t ic ipates in  a batched t ransact ion
wi l l  par t ic ipate at  the average share pr ice for  a l l  o f  Advisor 's  t ransact ions in  that  secur i ty  on
that  krus iness day,  wi th  respect  to  that  batched order .  Secur i t ies purchased or  so ld in  a batched
trans i tc t ion are a l located pro-rata,  when poss ib le ,  to  the par t ic ipat ing c l ient  accounts in
propor t ion to  the s ize of  the order  p laced for  each account .  The Advisor  may,  however ,
incre i tse or  decrease the amount  of  secur i t ies a l located to  each account  i f  necessary to  avoid
ho ld i r rg  odd - lo t  o r  sma l l  numbers  o f  sha res  fo r  pa r t i cu la r  c l i en ts .  Add i t i ona l l y ,  i f  t he  Adv i so r  i s
unable to  fu l ly  execute a batched t ransact ion and the Advisor  determines that  i t  would be
impract ica l  to  a l locate a smal l  number of  secur i t ies among the accounts par t ic ipat ing in  the
t rans i tc t ion on a pro-rata bas is ,  the Advisor  may a l locate such secur i t ies in  a manner
determined in  good fa i th  to  be a reasonable and fa i r  a l locat ion.

Meyers wi l l  re fer  i ts  c l ients  to  AWM due to Meyers Hold ings common contro l  o f  a f f i l ia ted
companies.  This  enables AWM to prompt ly  correct  any problems noted in  i ts  Managed
Accounts and to  mainta in addi t ional  superv is ion over  Managed Account  t rad ing act iv i ty .  AWM
representat ives who are associated wi th  AWM may have a conf l ic t  o f  in terest  in  hav ing c l ients
purchase secur i t ies and or  insurance re la ted products  through AWM in that  the h igher  the i r
prodr- rc t ion wi th  AWM the greater  potent ia l  for  obta in ing a h igher  payout  on commiss ions
earned.  Lower fees for  comparable serv ices mav be avai lab le f rom other  sources.
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REVIEW OF ACCOUNTS

Al l  new accounts are rev iewed bythe investment  adv isor  representat ive and designated branch
manager  or  o ther  superv isor  before the account  is  accepted.  Cl ient 's  f inancia l  s ta tuses,  r isk
to ler ; rnce,  level  o f  investment  exper ience,  as wel l  as su i tab i l i ty  o f  the speci f ic  program are
among the numerous factors considered in  the in i t ia l  rev iew.  Addi t ional ly ,  the investment
advisr r r  representat ive ass igned to the account  is  requi red to  rev iew the c l ient 's  account  and
f inanr : ia l  c i rcumstances per iod ica l ly ,  but  not  less than annual ly ,  to  determine the cont inued
sui ta t r i l i ty  o f  the program and investments.

A comprehensive analy t ica l  repor t  is  furn ished to each c l ient  quar ter ly .  This  repor t  inc ludes
por t fo l io  ho ld ings wi th  quar ter-ending market  va lues,  cost  bas is ,  acquis i t ion dates,  rea l ized and
unreer l ized gains & losses,  pro jected annual  income & y ie ld  of  each hold ing,  and por t fo l io
per formance.  In  addi t ion,  c l ient  receives a conf i rmat ion for  each secur i ty  purchase and sa le and
a morr th ly  brokerage statement  for  each month in  which there is  act iv i ty ,  but  no less f requent ly
than ,qua r te r l y .

CLIENT REFERRALS and OTHER COMPENSATION

AWM does not  d i rect ly  or  ind i rect ly  compensate any person for  re ferra ls .  AWM does not  have
any arrangement  ,  ora l  or  in  wr i t ing,  where i t  is  pa id cash by or  receives some economic benef i t
( inc lud ing commiss ions,  equipment  or  non-research serv ices)  f rom a non-c l ient  in  connect ion

wi th lS iv ing advice to  c l ients .

CUSIODY

AWM does not  have custody of  c l ient  funds or  secur i t ies.  Our  qual i f ied custodians /  c lear ing
f i rms,  Legent  Clear ing and Sterne Agee,  and Schwab send quar ter ly  s tatements (at  min imum)

and t l rese should be rev iewed c loselv  for  accuracv.

INVESTM ENT DISCRETION

Please see the "Advisory Business"  sect ion of  th is  brochure for  complete deta i ls  o f  our
d iscrc l t ion ary author i ty .

VOTING CLIENT SECURITIES

AWM does not  and wi l l  not  accept  author i ty  to  vote c l ient  secur i t ies.

FI  NI \NCIAL I  N  FORMATION
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AWIV does not  requi re or  so l ic i t  prepayment  of  more than S1200 in  fees per  c l ient ,  See the
"Fees and Compensat ion"  sect ion of  th is  document  for  fur ther  deta i ls .  Nei ther  AWM nor
Meyers Associates,  L .P.  has been the subject  o f  a  bankruptcy proceeding dur ing the past  ten
years.
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