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Item 4: Services, Fees, and Compensation

A. GGHC was founded in 1968.

GGHC is registered as both a broker-dealer anchasvastment advisor. GGHC operates
with the goal of giving the small investor who pesses long-term patience and fortitude,
opportunity to create wealth. All of our clientsvieathe same objective — growth of capital.
It is important that each client understands anaviling to tolerate the risks that this
strategy entails. GGHC’s approach to building weadt not for everyone. Investing in
securities involves substantial risk. Clients cad will experience decline in their assets in
the process. A client needs to understand thagfipsoach to investing is not for the short-
term investor, involves the risk of losing moneyawill result in sharp fluctuations in the
value of his or her account from month to montlyear to year.

GGHC provides investment supervisory services, latgmvn as asset management services
for its clients.

GGHC provides continuous investment advisory ses/ito clients, with a specific focus on
aggressive equity investing for a portion of theerdfs assets. GGHC’s brokers exercise
complete discretion over the investment of theierds’ accounts, subject to each client’s
right to impose reasonable restrictions. GGHC eyg#s who manage client accounts with
discretion are referred to hereafter as “discretigiorokers.”

While GGHC maintains a singular focus on achievingfits through aggressive equity
investing, each discretionary broker decides howetst reach that goal for his or her clients.
Each of GGHC'’s discretionary brokers work indepertiyein determining his or her
investments and deciding which securities and atfstruments to purchase and sell.

GGHC's investment objective is to seek capital gloand to capture equity gains through
active trading in growth stocks over the long tel@GGHC’s growth strategy seeks to
maximize the return on client assets by investmgacurities with high potential returns.
GGHC does not follow the typical “buy and hold”at&gy to achieve long-term growth.
GGHC client accounts will generally see frequentling activity as GGHC searches for
growth opportunities which are worth holding on to.

The specific manner in which fees are charged byAG® established in a client’s written
agreement with GGHC. Retirement accounts are cHaegdee based on assets under
management (see Commission Schedule — Retiremecbuits). For Non-Retirement
accounts GGHC charges a commission on each tramsactther than charging a
management fee.

GGHC standard commission and fee rates are notiabtm



Fee Schedule — Wrap Fee Accounts (Retirement ACCois)

Retirement accounts will be charged a fee baseda qrercentage of assets under
management as set forth in the following table:

Asset Value Commission Percentage
From To

$0 $1,000,000 3%
$1,000,001 Above 2.5%

These fees are calculated on a pro-rated montldis,bbased on the equity reported on
the account’s month-end statement, and will be gddhrto a client's account the
following month

As an example, if an account’s month-end equit$1i250,000, the fee for the month is
3% of $1,000,000 divided by 12, plus 2.5% of $280,divided by 12. In the month an
account is opened or closed, the fee for that misntiot charged.

Commission Schedule — Non-Retirement Accounts

Non-retirement accounts are charged transacti@matdssions. All commissions
charged are subject to a limit of 2% of the priatigmount involved in the trade (except
for de minimis deviations due to rounding).

Other Commissions — Non-Retirement Accounts

Options — GGHC'’s standard commissions on optiodesaare based on the premium
price (the price paid to the issuer of the optiondranting the rights, which is separate
from and in addition to the exercise price). K thption premium is less than or equal to
$5.00, the commission is 2% of the premium. If dpion premium is greater than
$5.00, the commission is $10 per option.

Bonds — for bond trades, the commission is $1.00$1¢000 face value, with a $400
maximum.

Futures — the commission on futures trades is $48dd contract.



Discounts

Insider Accounts

Discount applies to employee and related accounfisnaly members (spouses, parents,
siblings, children, in-laws, dependents, and angoant over which an employee has
beneficial or financial interest). The standardides discount is 50% unless the Turn-
Around Discount is greater. Members and their spsudo not pay commissions on
accounts they manage for themselves.

GGHC Employees’ Profit Sharing Plan

GGHC’'s Employees’ Profit Sharing accounts are nwider accounts (see above).
GGHC Employees’ Profit Sharing Accounts are cliaotounts and as such receive the
client average price on trades which could advegratkct the client average price (see
Aggregation of Orders). GGHC Employees’ Profit g accounts do not pay
commissions or management fees.

No Commissions

GGHC does not charge commissions on purchase<ofises in syndicate offerings or
when “bought-in” on short positions. GGHC does aotept selling concessions from
underwriters in connection with client purchase&H&E does not charge commissions
when exercising options.

We provide discretionary advice to separately rgadaaccounts. Certain of these
accounts use a wrap fee structure which is degtiiehis brochure. We manage the
accounts that participate in the wrap fee progranaisimilar fashion to how other
managed accounts are managed. The wrap fee prageancost a client more or less
than if the client was charged for all transactloo@mmissions instead of paying the
wrap fee. Factors that affect whether the wrappesgram costs clients more or less
include the account type (Retirement or Non-Reteet)) frequency of trading activity
and whether account type is margin or cash. We ipe&ach client to choose his or her
investment objective, Growth (Cash) or Aggressiveov@h (Margin). In certain
circumstances, we will adhere to account restmstionposed by the client. Retirement
type accounts are restricted to Growth (cash) as thvestment objective. Retirement
type accounts cannot trade on margin; however, Rietirement accounts may trade on a
cash or margin basis. Clients should understaatl dh times and in certain market
conditions, the aggressive growth (margin) investim&rategy may require frequent
trades which will result in higher commission costs

Expenses that are charged to or borne by the sliantude administrative costs, which
include a $50.00 termination fee whenever an IRK@vogh account is closed.

GGHC receives compensation as a result of thentdigoarticipation in the wrap fee
program. The amount of compensation received bynight be more than what we
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would have received if the client did not parti¢ggan the wrap fee program and instead
paid commissions. GGHC might receive more comgtems from a wrap fee program if
we do not frequently trade in the account or caaltkive less if trading is more frequent.
Clients with Retirement type accounts do not h&eedption to select to participate in a
wrap fee program. GGHC only offers wrap fee pangs to Retirement type accounts.

Item 5: Account Requirements and Types of Clients

GGHC primarily provides investment advice to clemtho are individuals. We also provide
investment advice to other account types such aporations, trusts, pension accounts,
partnerships, LLC’s and foundations. There is nimimum investment amount to open or
maintain an account and no minimum account siz@auicipate in the wrap fee program.
However, some of GGHC'’s discretionary brokers airtlpreference do impose a minimum
dollar value for starting or maintaining an accowrth that discretionary broker.

Item 6: Portfolio Manager Selection and Evaluation

A. GGHC is the sponsor and only portfolio managertfier wrap fee program and we do not
select other portfolio managers. Within GGHC éhare a number of discretionary portfolio
managers to whom clients are referred from existirgnts or other business relationships.
Fee structure for accounts is selected by accepet Retirement or Non-Retirement, not by
portfolio manager or account size. Retirement tgpeounts are the only accounts offered
the wrap fee program. All other account typescaramission based accounts.

1. GGHC performance calculations are based on AIMRd=tals.
2. GGHC’s compliance department reviews performanderamation and monitors its
compliance with presentation standards.

B. GGHC discretionary brokers act as the portfolio aggrs for the client accounts that are
referred to them. This creates a conflict of intel@gecause they have an incentive to select
themselves as the portfolio managers over othdfgtiormanagers in order to receive the
advisory fees and other compensation. Clients ssadbeir manager. When a client is
referred to GGHC, they are sent information on a@si managers. The client, not the
manager, selects the person they chose to manaigathbount.

C. Methods of Analysis

GGHC's investment process begins with the ideafiim of a potential investment
opportunity. Once GGHC has identified a potensimhtegic investment opportunity, it
combines fundamental security analysis, corporaeeignance analysis, merger arbitrage
analysis and technical analysis as a part of tleediligence process.

GGHC uses fundamental analysis and technical asalhen evaluating securities.
Fundamental analysis is a method of security veloatvhich involves examining a
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company's financials and operations, especialgssaarnings, growth potential, assets, debt,
management, products, and competition. Fundamangdysis takes into consideration only

those variables that are directly related to themany itself, rather than the overall state of
the market. Technical analysis is the study dtr@hships among security market variables,
such as price levels, trading volume, and price enmnts, so as to gain insights into the
supply and demand for securities. Rather than exdnating on earnings, the economic

outlook, and other business-related factors tiatance a security's value, technical analysis
attempts to determine the market forces at worlaasertain security or on the securities

market as a whole.

GGHC uses a proprietary quantitative screening andlysis system that provides an
economic versus accounting-based analysis of a euoflperformance, risk, and valuation
based metrics.

GGHC has two critical objectives in managing pdit® The first objective is to mitigate
market risk and the second objective is to mitigavestment risk.

GGHC seeks to mitigate market risk by employingdieg strategies that include the use of
exchange listed options and short sales. To remwestment risk, GGHC seeks to diversify
portfolios across types of investments and risle pgsition limits and limit leverage. To
further mitigate investment risk, each positioadsively monitored on a daily basis.

Investment Strateqgies

GGHC focuses on stocks, with a minor emphasis diommg bonds, and commodities. We
believe that while market action is impossible tedict, companies which have successfully
competed with others are likely to continue to @o sTherefore, we invest in individual
stocks, not markets. GGHC prefers to purchasekstaé smaller and medium-sized
companies operating worldwide.

GGHC uses the following strategies to implemenintgstment advice to clients: long-term
purchases (securities held at least a year); sbort- purchases (securities held less than one
year); trading (securities sold within 30 days)prshsales (borrowed securities are sold);
margin transactions (securities are borrowed agand the borrowed funds are used to
purchase more securities — margin and short sellregnot strategies in Retirement type
accounts); and option transactions.

In addition to the investment strategies noted ab@GHC'’s discretionary brokers may take

certain actions with respect to a client’'s portioin an effort to manage the client’'s tax

liabilities associated with the client’s accounkEor example, a discretionary broker may

cause a client to sell certain securities towasdahd of the year in order to take a tax loss,
and then may repurchase those securities latex,mmanner that would not be treated as a
wash sale under the Internal Revenue Code. In ¢odeermit as many clients to participate

in tax-saving trades as possible, GGHC may affem$sctrades among client accounts in a
manner consistent with applicable law and its ibwesit advisory agreements with clients.

Tax strategies and cross trades are not effectBetinement type accounts.
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Risk of Loss

All investment programs have certain risks inclgdthe risk of loss that clients should be
prepared to bear. GGHC believes that all stoclssgss risk and looks to purchase for its
clients only those offering the greatest possidevard. GGHC’s growth investment

approach can result in dramatic losses over omeose market cycles. Further, clients face
the following investment risks:

Interest-Rate Risk:

Market Risk:

Inflation Risk:

Currency Risk:

Reinvestment Risk:

Business Risk:

Liquidity Risk:

Fluctuations in interest rateay cause investment prices to
fluctuate. For example, when interest rates gads on existing
bonds become less attractive, causing their maviates to
decline.

The price of a security, bond, or nalitiund may drop in reaction
to tangible and intangible events and conditiomkis type of risk
is caused by external factors independent of arggsuparticular
underlying circumstances. For example, politi@dpnomic and
social conditions may trigger market events.

When any type of inflation is pregéea dollar next year will not
buy as much as a dollar today, because purchasimgerpis
eroding at the rate of inflation.

Overseas investments are subjdtidtuations in the value of the
dollar against the currency of the investment’'gjioating country.
This is also referred to as exchange rate risk.

This is the risk that futuregeds from investments may have to
be reinvested at a potentially lower rate of ref{iuve interest rate).
This primarily relates to fixed income securities.

These risks are associated withrtecylar industry or a particular
company within an industry. For example, oil-dingj companies
depend on finding oil and then refining it, a ldngprocess, before
they can generate a profit. They carry a higtsérof profitability
than an electric company, which generates its icdmm a
steady stream of customers who buy electricity adten what the
economic environment is like.

Liquidity is the ability to readilyconvert an investment into cash.
Generally, assets are more liquid if many tradesdrgerested in a
standardized product. For example, Treasury Bille highly
liquid, while real estate properties are not.



Financial Risk: Excessive borrowing to financéusiness’s operations increases
the risk of profitability, because the company mustet the terms
of its obligations in good times and bad. Duringripds of
financial stress, the inability to meet loan obligas may result in
bankruptcy and/or a declining market value.

Margin Risk: Borrowing to purchase stocks increasesclient’'s leverage
allowing the client to purchase more stock than ¢hent could
purchase for cash. However, borrowing increasesdeof market
risk which may cause a greater drop in an investrard margin
loans must be repaid regardless of the underlyialgev of the
securities purchased. Margin accounts also haveimam
maintenance requirements. If the equity in a nmaggicount falls
below the minimum amount, the broker-dealer wilkus a
maintenance call requiring an additional deposit cash or
acceptable collateral. There is no extensionragton a margin
call. Failure to meet a margin call may force iardl to sell some
or all securities in an account which may be solthout the
client’s approval.

Risks Associated with Growth Investing

GGHC’s Growth Investment Strategy carries riskg @ unique to this strategy. In down
markets, smaller or medium-sized companies’ shacepcome under great pressure. The lack
of marketability, lower than average dividends, anfamiliarity to the investing public of these
stocks may outweigh the growth potential. The anklof a smaller company can deteriorate
suddenly. Turnaround companies, rather than gmpvawvorably, sometimes fall deeper into
trouble, cyclical companies may fail to bounce, n&sues flounder, and new products
disappoint. This may cause discretionary brokersell unsuccessful positions at substantial
losses.

Voting Client Securities:

GGHC does not vote proxies relating to securitiglsl In client accounts, nor does GGHC offer
advice on proxy voting. Clients will receive allopy statements and related proxy voting
materials from the issuers whose securities amdiheheir accounts. In the case of the wrap fee
Retirement type accounts, proxy statements andetktlmaterials will be forwarded to a plan
fiduciary named in the plan’s investment advisagyegment for voting.

Item 7: Client Information Provided to Portfolio Ma nagers

Not applicable since GGHC is the only portfolio .

10



Item 8: Client Contact with Portfolio Managers

There are no restrictions on the clients’ abildycbntact or consult with the portfolio managers
or GGHC.

Iltem 9: Additional Information

A. Disciplinary Information
Not applicable

Other Financial Industry Activities and Affiliatisn

In addition to being registered as an investmenisad, GGHC is registered as a broker-
dealer. GGHC acts as broker when effecting traimge for its clients, as reflected in
the clients’ written contracts with GGHC. GGHCsohly as agent in connection with
client transactions, and not as principal. GGH@sdnot act as a market maker in any
security and does not issue research reports.

As compensation for its services, GGHC receivebeeitommissions or investment
advisory fees, if the client is a type of retiremplan. For all clients, GGHC pays any
charges owed to broker-dealers through which clietes are effected except for trades
executed in foreign markets. Certain non-U.S. i®kdo not specifically break out
commission charges when reporting executions. 1Qrslent to some such brokers will
result in additional costs being borne by the austio Regardless, when GGHC directs
an order to a non-U.S. broker that may result innanease in the customer’s cost, it is
based on a reasonable belief by GGHC that the bazkeprovide the most advantageous
execution overall, and that, considering all refeéviactors, the cost to the customer is
reasonable and consistent with GGHC’s ongoing [Besticution efforts. Receiving
commissions creates a conflict of interest as GGid€ an incentive to trade frequently
and to engage in short sales. GGHC follows writpeocedures that it believes are
reasonably designed to ensure that client accarataot traded excessively, and that all
trades effected for client accounts are suitabtetfiose clients. Subject to GGHC's
policy against excessive trading, GGHC believes mamsation via trading commissions
provides the best incentive to brokers to remaicu$ed on identifying better
investments. Any commissions or other fees paidclnts are charged to client
accounts directly by J.P. Morgan Clearing Corp. aadd to the broker or brokers
involved in executing the trade, including J.P. N Clearing Corp. itself. For a
complete description of J.P. Morgan’s services emohpensation, clients can read the
J.P. Morgan Clearing Corp. account agreement thatompleted in connection with
opening an account with GGHC.

Other than as stated above, GGHC has no relatjpggi arrangements material to its
advisory business with any related person who biso&er-dealer, investment company,
other investment advisor, financial planning firoommodity pool operator, commodity
trading advisor or futures commission merchantkbgnor thrift institution, accounting
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firm, law firm, insurance company or agency, penstonsultant, real estate broker or
dealer, or an entity that creates or packagesdapartnerships.

GGHC’'s management persons do not have affiliationgh other broker-dealers,
investment companies, other investment advisongntiial planning firms, commodity
pool operators, commodity trading advisors or fesucommission merchants, banking or
thrift institutions, accounting firms, law firmspsurance companies or agency, pension
consultants, real estate brokers or dealers, dtiesnthat create or package limited
partnerships

B. Code of Ethics

The employees of GGHC have committed to a Codelut&that is available for review
by clients and prospective clients upon request.

GGHC’s Code of Ethics provides for a high ethictnslard of conduct for all of

GGHC'’s employees. The Code of Ethics requires diamge with applicable securities
laws. It generally requires officers and employéegeport their personal securities
transactions periodically, and their holdings ummmmencement of employment with
GGHC and on a continuing basis thereafter, withao@rexceptions as provided under
Securities and Exchange Commission regulations. HG@mployees are considered
“restricted persons” under FINRA rules and are petmitted to purchase equity
securities in any initial public offering. Empla® are also required to obtain prior
approval when purchasing any security in a priydééeement.

GGHC’s Code of Ethics defines fiduciary respongiesg and bans making untrue or
fraudulent statements or material omissions, thesus@ of material non-public
information and other unethical practices. The €ad Ethics also details GGHC'’s
policies on gifts and entertainment, training, edion, and recordkeeping.

Participation or Interest in Client Transactions

GGHC, as a firm, does not invest for its own ac¢ouHowever, GGHC officers and
employees may do so, subject to compliance with GGK ode of Ethics. The Code of
Ethics requires that officers and employees puirtterests of clients first. As explained
in more detail below, GGHC’'s policies regarding gmral investment activity
distinguishes between the accounts of discretiobaokers, traders and senior officers,
on the one hand, and the accounts of all other @apbk on the other. The Code of
Ethics imposes the same conditions on the persiowalstment accounts of GGHC
employees, and other investment accounts thatareegleemed to control, such as certain
accounts of family members. Employees are perdibeinvest in securities on their
own under certain, very specific circumstances. Tdlowing rules apply to non-
discretionary employee accounts:

12



the account must be opened with a discretionarkdsrowho will be held
responsible for ensuring compliance with these sridéong with the account
holder.

with certain exceptions, the account must holdcaisgy for at least 30 days.
orders to buy or sell must be given to the disoretry broker or their assistant for
execution. GGHC’s Compliance Department keepgardeof these orders.

the account cannot take a position in a securgydiscretionary broker holds for
their client accounts if there is an active ordethie security. An employee may
buy a security held by another discretionary brdkar only after checking with
the other discretionary broker and GGHC’s Tradirep&tment to make sure no
one is currently operating in the security. The aoay rule also applies (see
below).

if an employee buys a security and then any discraty broker buys the same
security, when the employee wants to sell, he ermahst place their order with
their discretionary broker. If their discretionaoyoker is not the one who has
taken a position, the employee must first check e manager who holds the
position for his/her clients to make sure they ao¢ contemplating selling the
security as well.

GGHC discretionary brokers, traders and certaircef§ may exercise discretion
over the investments for their own accounts (“S#&dfraged Accounts”), or they
may have another GGHC discretionary broker mandiger aa portion of their
accounts (“Peer-Managed Accounts”). GGHC tradirgcedures generally
prohibit a discretionary broker from purchasingsetling a security for a client
account within one day of purchasing or selling s@me security for any
employee account, including his or her own accouAt.discretionary broker
generally will treat and trade the Peer-Managedof@ots that they manage
identically to the accounts of clients that he loe smanages, subject to differences
due to client-specific investment restrictions, tcdbw into and out of the
account, the availability of certain securities, IBGs trade allocation procedures
and other factors. Self-Managed Accounts may oy mat be invested in the
same securities as those client accounts managethebysame discretionary
broker. The Code of Ethics is designed to enshat the personal securities
transactions, activities and interests of the eygs#e of GGHC will not interfere
with (i) making decisions in the best interest afvigory clients and (ii)
implementing such decisions while at the same #fteaving employees to invest
for their own accounts. Employee trading is camity monitored under the
Code of Ethics to reasonably prevent conflictsndériest between GGHC and its
clients.

GGHC does not hold securities in inventory and doet effect securities
transactions on a principal basis with the firnlierts even on a “riskless” basis.
If such principal transactions were to be effec@®HC would give the client
advance notice and obtain client consent insofat &srequired under Section
206(3) of the Investment Advisers Act of 1940.
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Subject to the provisions of Rule 206(3)-2 of timestment Advisers Act of

1940, GGHC may arrange “agency cross” transactlmetsveen GGHC client

accounts, whether of the same or different dismnetly broker, in accordance
with the client’'s investment management agreemei®uch “agency cross”

transactions will only occur if the discretionampker believes it to be in the best
interest of the clients. An agency cross transacis defined as a transaction
where a person acts as an investment advisoratioelto a transaction in which
the investment advisor acts as broker for bothathasory client and for another
person on the other side of the transaction. Fm@mney cross transactions,
GGHC'’s standard commissions are applied. Retirémkm accounts will not

participate in cross transactions.

Aggregation of Orders

Single Broker Trades

Generally, each GGHC discretionary broker will gpnase or sell the same securities for
several clients at approximately the same time.ehéker possible, orders to purchase or
sell the same security for multiple accounts of #ame discretionary broker are
aggregated for execution. GGHC determines whiadow@ats should participate in a
bunched order and how to allocate the order amdrey garticipating accounts
systematically, considering all relevant factongluding account size, risk profiles of the
accounts, existing positions in the security hgidbme accounts, the availability of cash
in the account for investment, and client-imposedtations, among other factors. Each
GGHC discretionary broker uses proprietary modedled “target tables,” which
determine position sizes based upon the equith@faccount, and may cause account
performance to vary. Once the participating act®ame identified and their intended
allocations are determined, the bunched tradeteyeshinto GGHC'’s trading system for
execution.

If a bunched order is filled completely, GGHC wallocate the securities purchased or
sold in accordance with the original order. GGHC priags allocation of client orders
based on objective criteria (such as cash avajlableount size, whether certain accounts
have already established a position in the secuaitg risk ratio and leverage raties
which are GGHC derived formulas). Otherwise, GGH( netate among client accounts
in computer generated random order. If an ordenig partially filled, the securities are
allocated in a manner deemed fair to all clienttigpating in the bunched trade. The
discretionary broker will decide whether to (a) &ll client accounts completely in the
order of the allocation until all shares are altedabefore giving any to employee
accounts, or (b) give each participating clientcact apro rata share. Employee
accounts will be always be excluded if choice figelected.

Multiple Broker Trades
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GGHC'’s method of placing trades differs when twarmre discretionary brokers wish
to purchase or sell the same security at abousdhee time. GGHC generally does not
aggregate orders for different discretionary brekerHowever, when two or more
discretionary brokers wish to trade in the sameisigcat the same time, GGHC uses the
following procedure.

There are times when GGHC will execute the ordersttie discretionary broker who
originated the purchase or sell idea first. Ordersother discretionary brokers wishing
to trade in the same security at the same time bhellexecuted afterward, as follows.
Once each discretionary broker determines whiclowds will participate in the trade
and the intended allocation among the accountdgeasribed above, each discretionary
broker's trades are sent to the trading room asraép orders. However, GGHC'’s
traders work them at the same time as a single.olfiehe aggregate trade requires more
than one execution to complete, GGHC'’s tradingesysallocates @ro rata portion of
each execution between the participating discratipirokers based on the relative size
of their orders. The system then allocates théesaamong each discretionary broker’s
clients’ accounts in the same manner as for sibgher bunched orders, as described
above. The accounts of brokers whose orders ar&edoside by side may receive
different average prices for their orders.

Some of GGHC'’s discretionary brokers manage a maajer amount of assets than

others. This could affect client average price. cases where both a large and small
trade would otherwise be entered in the same dgcatithe same time, GGHC may

permit the smaller order to trade first, rathemtiarking the orders as described above.
This practice may have some beneficial impact oae gerformance of accounts

participating in the smaller order if the largeder affects the market price for the

security. The accounts of brokers whose ordersnamked side by side may receive

different average prices for their orders.

Review of Accounts

Periodic Reviews

GGHC discretionary brokers and client service brskeview all of their client accounts
on a regular basis. Further, the firm’s supendgsaview all orders and new account
forms. Among other things, the reviews focus ondewce of excessive activity,
suitability, restricted securities, conflicts beemeclient and employee trades and other
compliance matters. GGHC employs proprietary tetdgyto monitor positions, risk
ratios, leverage ratios and cash available in emdount. J.P. Morgan Clearing Corp.
monitors clients’ margin levels and reports thens®HC on a daily basis.

Regular Reports

GGHC clients can receive information about theiccamts online, and by mail and
telephone. Through our password protected weliezts can see account activity that
is updated daily when the markets are open. GGHKCrationary brokers send their
clients a quarterly letter summarizing their ad¢ieés, and clients may call their brokers
for information during business hours. Clients reeeonfirmations of every transaction,
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and account statements at least quarterly fromMdpgan Clearing Corp. J.P. Morgan
Clearing Corp. also provides clients with annug®9@eports. Clients also will receive
proxy statements and annual reports from the isswér securities held in, and
prospectuses for any newly issued securities pasthéor, their accounts.

Other Compensation

J.P. Morgan Clearing Corp. pays GGHC a portionhef interest it earns on the cash
proceeds from short sale transactions held astedlaand GGHC pays any fees charged
by the lender of the security for the privilegebofrowing it. J.P. Morgan Clearing Corp.
also pays GGHC a portion of the interest it eamsash collateral posted by other, non-
GGHC customers with respect to securities J.P. Bor@learing Corp. borrowed from
GGHC client accounts.

Financial Information

Registered Investment Advisors are required indbsument to provide you with certain
financial information or disclosures about GGHGisahcial condition. GGHC has no
financial commitment that impairs its ability to etecontractual and fiduciary
commitments to clients, and has not been the subjecbankruptcy proceeding.

Item 10: Requirements for State-Registered Advisors

Not applicable
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