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UNIFORM APPLICATION FOR INVESTMENT ADVISER REGISTRATION

PART 2: Uniform Requirements for the Investment Adviser Brochure and Brochure Supplements
General Instructions for Part 2 of Form ADV

Under SEC and similar state rules you are required to deliverto clients and prospective clients a brochuredisclosing
information about your firm. You also may be required to delivera brochure supplement disclosing information
about one or more of your supervised persons. Part 2of Form ADV sets outthe minimum required disclosure that
yourbrochure (Part 2A fora firm brochure, or Appendix1 for a wrap fee program brochure) andbrochure
supplements (Part 2B) must contain.

Read all the instructions, including General Instructions for Form ADV, General Instructions for Part 2 of Form
ADV, Instructions for Part 2A of Form ADV, Instructions for Part 2B of Form ADV, and (if you are preparingor
updating awrapfee programbrochure) Instructions for Part 2A Appendix1 of Form ADV, before preparing or
updating your brochure or brochure supplements.

1. Narrative Format. Part 2 of Form ADV consists ofa series of items that contain disclosure requirements for
your firm’s brochure and any required supplements. The items require narrativeresponses. You must
respondto each itemin Part2. You must include theheadingforeach itemprovided by Part 2immediately
preceding yourresponse to that itemand provideresponses in the same order as the items appearin Part 2. If
anitem doesnotapply to yourbusiness, youmust indicatethatitemis not applicable. Ifyou have provided
information in response to one itemthat is also responsiveto another item, you may cross-reference that
informationinresponse to the otheritem.

2. Plain English. Theitems in Part2 of Form ADV are designed to promote effective communication between
you and your clients. Write your brochure and supplements in plain English, taking into considerationyour
clients’ level of financial sophistication. Yourbrochureshould be conciseanddirect. Indrafting your
brochure andbrochure supplements, youshould: (i) use short sentences; (ii) use definite, concrete, everyday
words; (iii) use active voice; (iv) use tables or bullet lists for complexmaterial, whenever possible; (v) avoid
legal jargon orhighly technical business terms unless youexplain themoryou believe thatyour clients will
understandthem; and (vi) avoid multiple negatives. Consider providingexamples to illustratea description
of yourpractices orpolicies. The brochureshould discuss only conflicts the adviserhas oris reasonably likely
to have, and practices in which itengages oris reasonably likely to engage. Ifaconflictarises orthe adviser
decides toengage in a practice that it has not disclosed, supplemental disclosure must be providedto clientsto
obtain theirconsent. Ifyou have a conflict orengage in a practice with respectto some (but notall) types or
classes of clients, advice, ortransactions, indicateas such rather than disclosing thatyou “may” have the
conflictorengagein the practice.

Note: The SEC’s Office of Investor Education and Advocacy has published A Plain English Handbook. You
may find the handbook helpfulin writing yourbrochureand supplements. Fora copy ofthis handbook, visit
the SEC’s web site at www.sec.gov/news/extra/handbook.htm or call 1-800-732-0330.

3. Disclosure Obligations as a Fiduciary. Under federal and state law, you are a fiduciary and must make full
disclosure to your clients of all material facts relating to the advisoryrelationship. As afiduciary, youalso
mustseekto avoid conflicts ofinterest with your clients, and, at a minimum, make full disclosureofall
material conflicts of interest betweenyouandyour clients thatcould affect the advisory relationship. This
obligationrequires thatyouprovidethe client with sufficiently specific facts sothat theclient is able to
understandthe
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conflicts of interest youhaveandthe business practices in which youengage, and can give informed consentto
such conflicts or practices or reject them. To satisfy this obligation, you therefore may haveto disclose to
clientsinformationnot specifically required by Part 2of Form ADV orin more detailthan the brochureitems

might otherwise require. You may disclosethis additional information to clients in your brochureorby some
othermeans.

Full and Truthful Disclosure. Allinformation in yourbrochure andbrochuresupplements must be true and
may not omit any material facts.

Filing. You must file your brochure(s) (and amendments) throughthe IARD systemusingthe text-searchable
AdobePortable DocumentFormat (“PDF”). See SEC rules 203-1 and 204-1 and similar state rules. Ifyou are
registered orare registeringwith the SEC, you are not required to file your brochure supplementsthrough the
IARD orotherwise. You must, however, preserve a copy ofthe supplements and make themavailable to SEC
staffuponrequest. See SECrule 204-2(a)(14). If you are registeredor are registering with one or more state
securities authorities, youmust file a copy ofthe brochure supplement for each supervised persondoing
businessin that state.



Instructions for Part 2A of Form ADV: Preparing Your Firm Brochure

Towhommust we delivera firm brochure? You must give a firm brochureto eachclient. You must deliver
the brochureevenifyouradvisory agreementwith the client is oral. See SEC rule 204-3(b) and similar state
rules.

If you are registered with the SEC, you are not requiredto deliver your brochure to either (i) clientswho
receive only impersonal investment advice fromyou and whowill pay you less than $500 per year or (ii) clients
that are SEC-registered investment companies or business development companies (the client mustbe
registered under the Investment Company Act of 1940 or be a business development company as defined in that
Act, and the advisory contractmust meet the requirements of section 15(c) of that Act). See SEC rule 204-3(c).

Note: Even if you are not requiredto give abrochureto aclient, as a fiduciary youmay still be required to
provide your clients with similarinformation, particularly material information aboutyour conflicts of interest
and about your disciplinary information. Ifyou are notrequiredto give aclientabrochure, youmay make any
required disclosures to thatclient by delivery of your brochureor through some other means.

When mustwe deliverabrochure toclients?

You must give a firm brochure to each client before orat the time you enter into an advisory agreement with
that client. See SECrule 204-3(b) and similar state rules.

Each yearyou must (i) deliver, within 120 days ofthe end of your fiscal year, to each clienta free updated
brochure that either includes a summary of material changes or is accompanied by a summary of material
changes, or (ii) deliverto each client a summary of material changes thatincludes an offerto providea copy
of the updated brochure and informationon how a client may obtain the brochure. See SEC rule 204-3(b)
and similar state rules.

You do not have to deliveran interimamendment to clients unless the amendmentincludes informationin
response to Item9of Part 2A (disciplinary information). An interimamendment can be inthe formofa
documentdescribing the material facts relating to theamended disciplinary event. See SECrule 204-3(b)
and similar state rules.

Note: As afiduciary, you have an ongoingobligationto informyour clients of any material information that
could affect the advisory relationship. Asaresult, betweenannual updatingamendments you mustdisclose
material changesto suchinformationto clientseven ifthose changes do nottrigger delivery of an interim
amendment. See General Instructions for Part 2of Form ADV, Instruction 3.

May we deliverourbrochureelectronically? Yes. The SEC has published interpretive guidance on delivering
documentselectronically, which youcan find at www.sec.gov/rules/concept/33-7288.txt.

When mustwe update ourbrochure? You must updateyourbrochure: (i) each yearat the time you file your
annual updatingamendment; and (i) promptly wheneverany information in the brochurebecomes materially
inaccurate. You are not required to update your brochure between annualamendments solely because the
amount of client assets youmanagehas changed or because your fee schedule has changed. However, ifyou
are updatingyourbrochureforaseparate reason in betweenannualamendments, and theamountof client
assetsyoumanage listedin response to Item4.E or your fee schedule listed in response to Item5.A has
become materially inaccurate, youshould updatethat item(s) as part ofthe interimamendment. Allupdatesto
yourbrochure mustbe filed throughthe IARD systemand maintainedin your files. See SEC rules 204-1 and
204-2(a)(14) and similar state rules.

We are filing ourannual updatingamendment. The lastbrochure(s) thatwe filed does not contain any
materially inaccurateinformation. Do we have to prepare a summary of material changes? No, as longas you
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11.

12.

13.

have not filed any interimamendments making material changes tothe brochure that you filed with last year’s
annual updatingamendment. Ifyou do nothaveto prepare a summary of material changes, youdo not haveto
delivera summary of material changes orabrochureto yourexisting clients that year. See SEC rule 204-3(b).
If you are a state-registered adviser, youshould contact the appropriate state securities authorities to determine
whetheryoumust make an annual offer ofthe brochure.

Do we need to include the summary of material changes thatwe prepare in responseto Item?2 with our annual
updating amendmentfiling on IARD? Yes, you need to include the summary in yourannualupdating
amendment. Item2 permits you to include the summary as part of the brochure (onthe cover pageorthe page
immediately following the cover page) orto create a separate document containingthesummary. If you include
the summary as part of your brochure, the summary will be part ofthe annual updatingamendment filing that
you submit on IARD. If yoursummary of material changes is a separate document, you must attach the
summary as an exhibit to your brochure and upload your brochure and the summary togetherin asingle, text-
searchable file in Adobe Portable Document Format on IARD for your annual updating amendment.

Note: If youinclude thesummary of material changesin yourbrochure, andyourevise or update your
brochure between annual updatingamendments, you should consider whether you should update the summary
as part of that other-thanannual amendment to avoid confusing or misleading clients reading the updated
brochure.

We have determined thatwe have noclients to whomwe must deliverabrochure. Mustwe prepareone? No,
but see note to Instruction 1above.

May we include a summary ofthe brochure at thebeqinning of our brochure? Yes. Althoughitis not
required, you may chooseto include asummary ofthe brochureat the beginning of your brochure. Such
summary, however, may not substitute for the summary of material changes required by ltem?2 of Part 2A.

We offerseveraladvisory services. May we prepare multiple firm brochures? Yes. If you offersubstantially
different types ofadvisory services, you may opt to prepare separate brochures solongas each client receives
all applicable informationaboutservices and fees. Each brochure may omit information that does not apply to
the advisory services andfees it describes. Forexample, your firm brochure sentto your clients who invest
only inthe United States can omit information aboutyour advisory services and fees relating to offshore
investments. See SECrule 204-3(e) and similar state rules. Ifyou prepare separate brochures you must file
each brochure (andanyamendments) throughthe IARD systemas requiredin SEC rules 203-1 and 204-1 and
similar state rules.

We sponsorawrap fee program. Is there a different brochure thatwe need to deliver to ourwrap fee clients?
Yes. If yousponsorawrapfee program,youmustdeliverawrap fee programbrochureto yourwrap fee
clients. Thedisclosurerequirements for preparingawrap fee programbrochureappear in Part 2A, Appendix1
of Form ADV. If yourentire advisory business is sponsoringwrap fee programs, youdo not need to prepare a
firm brochure separate fromyourwrap fee programbrochure(s). See SEC rule 204-3(d) and similar state rules.

We provide portfolio management services to clients in wrap fee programs that we do not sponsor. Which
brochure mustwe deliverto these clients? You must deliveryourbrochure prepared in accordance with Part
2A (not Appendix1) to yourwrap fee clients. You also mustdeliverto these clients any brochure supplements
required by Part 2B of Form ADV.

May we include information not required by an itemin ourbrochure? Yes. Ifyou include informationnot
required by an item, however, youmay not include so much additional information that the required
information is obscured.

Item 18 requires usto give ourclients an audited balancesheet. May any public accountant performthe audit?
Your auditormust be independent. Article 20f SEC Regulation S-X setsoutthe general rules forauditor




14.

15.

independence. Please note that these requirements may be different fromthe rules of professional
organizations.

Weare a newfirm. Do we need abrochure? Yes. Respondto items in Part 2A of Form ADV basedon the
advisoryservices you propose to provideandthe practices, policies and procedures you proposeto adopt.

We are a “separately identifiable departmentordivision” (SID) ofa bank. Must ourbrochure discuss our
bank’s general business practices? No. Information youincludein your firmbrochure (orin brochure
supplements) should be information about you, the SID, and your business practices, rather than general
information about your bank.




Part 2A of Form ADV: Firm Brochure
Iltem1 CoverPage

A. Thecoverpage of yourbrochure muststate your name, business address, contact information, website
address (if you have one), and the date of the brochure.

Note: If you primarily conduct advisory business undera name different fromyour full legal name, and
you have disclosed your business name in Iltem1.B of Part 1A of Form ADV, then youmay use your
businessname throughout your brochure.

B. Display onthe coverpage of your brochure the following statementor other clearand concise language
conveyingthe same information, and identifying thedocument asa “brochure™:

This brochure provides information about the qualifications and business practices of [your name].
If you have any questions about the contents of this brochure, please contact us at [telephone humber
and/or email address]. The information in this brochure has not been approved or \erified by the
United States Securities and Exchange Commission or by any state securities authority.

Additional information about [your name] alsois available on the SEC’s website at
www.adviserinfo.sec.gov.

C. Ifyourefertoyourselfas a“registeredinvestmentadviser” or describeyourselfas being “registered,”
include a statement that registration does not imply a certain level of skill or training.

Item2 Material Changes

If you are amending your brochure foryourannual update and it contains material changes fromyour last annual
update, identify and discuss those changes on the cover page ofthebrochure or on the page immediately following
the coverpage, oras a separate documentaccompanyingthe brochure. You must state clearly that youare
discussingonly material changes since the last annual update of your brochure, and youmust provide the date ofthe
last annual update of your brochure.

Note:  You do not have to separately provide this informationto a client or prospective client who has not
received a previous versionofyourbrochure.

Iltem3 Table of Contents
Provide atable of contents to your brochure.

Note: Your table of contents mustbe detailed enoughsothat your clients canlocatetopics easily. Yourbrochure
must followthe same order, and contain the same headings, as the items listed in Part 2A.

Iltem4 Advisory Business

A. Describe youradvisory firm, including how long you havebeenin business. Identify your principal
owner(s).

Notes: (1) Forpurposesofthis item, your principal owners include the persons youlist as owning 25% or
more of your firm on Schedule A of Part 1A of Form ADV (Ownership CodesC,D or E). (2) If youarea
publicly held company without a 25% shareholder, simply disclose that you are publicly held. (3) Ifan
individual or company owns 25% or more of your firm through subsidiaries, you must identify the
individual or parent company and intermediatesubsidiaries. Ifyou are an SEC-registered adviser, you
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must identify intermediate subsidiaries that are publicly held, butnotother intermediate subsidiaries. If you
are a state-registered adviser, you mustidentify all intermediate subsidiaries.

B. Describe the typesofadvisoryservices youoffer. If you hold yourself out as specializing in a particular
type ofadvisoryservice, suchas financial planning, quantitative analysis, or market timing, explain the
nature ofthat servicein greater detail. If you provide investment advice only with respect to limited types
of investments, explain the type of investment advice you offer, and disclose that your adviceis limited to
those types of investments.

C. Bglain whether (and, ifso, how) you tailor youradvisory services to the individual needs of clients.
Bxplain whether clients may impose restrictions on investing in certain securities or types of securities.

D. If you participatein wrap fee programs by providing portfolio management services, (1) describe the
differences, ifany, between how you manage wrap fee accounts and how you manage other accounts, and
(2) explain that youreceive a portionof the wrap fee foryour services.

E. If youmanage clientassets, disclose theamount of clientassets you manage ona discretionary basis and
the amount of clientassets you manage onanon-discretionary basis. Disclose thedate“as of” which you
calculated theamounts.

Note: Your method for computingthe amountof“clientassets youmanage” canbe differentfromthe method
for computing “regulatory assets under management” required for Item5.F in Part LA. However, if you choose
to use adifferent method to compute “client assets you manage,” youmust keep documentation describingthe
method youuse. The amount you disclose may be rounded tothe nearest$100,000. Your “as of” date must not
be more than 90days before thedateyou last updated your brochurein responseto this ltem4.E.

Iltem5 Fees and Compensation

A. Describe howyouare compensated for youradvisory services. Provideyour fee schedule. Disclose
whetherthe fees are negotiable.

Note: If you are an SEC-registered adviser, you donotneedto include thisinformationin a brochure that is
delivered only to qualified purchasers as defined in section 2(a)(51)(A) of the Investment Company Actof
1940.

B. Describe whetheryou deductfeesfromclients’ assets or bill clients for fees incurred. Ifclients may select
either method, disclose this fact. Explain how often youbillclientsordeduct your fees.

C. Describe any othertypes of fees orexpenses clients may pay in connection with youradvisory services,
such as custodian fees or mutual fundexpenses. Disclose that clientswillincur brokerage and other
transaction costs, and direct clients to the section(s) of your brochurethat discuss brokerage.

D. Ifyourclientseithermay ormust pay your fees in advance, disclosethis fact. Explain howa client may
obtain arefund of a pre-paid fee if the advisory contract is terminated before theend of thebilling period.
Bxplain howyou will determine the amountofthe refund.

E. If youorany ofyoursupervised persons accepts compensation for the sale of securities or other investment
products, including asset-based sales charges or service fees fromthe sale of mutual funds, disclose this
factand respondto Iltems5.E.1, 5.E.2, 5.E.3 and 5.E.4.

1. Bwyplain thatthis practice presentsa conflict of interestand gives you oryour supervised persons an
incentive to recommend investment products based onthe compensation received, ratherthan ona
client’sneeds. Describegenerally howyouaddress conflicts thatarise, including your procedures for



disclosing theconflicts to clients. Ifyou primarily recommend mutual funds, disclose whether you
will recommend “no-load” funds.

2. Bolain thatclients havethe option to purchaseinvestmentproducts thatyou recommendthrough
otherbrokers oragents that are notaffiliated with you.

3. If more than 50% of yourrevenuefromadvisory clients results fromcommissions and other
compensation for the sale ofinvestment products you recommend to your clients, including asset-
based distribution fees fromthe sale of mutual funds, disclose that commissions provide your primary
or, if applicable, your exclusive compensation.

4. Ifyou charge advisory fees in additionto commissions or markups, disclose whether you reduceyour
advisory fees to offset the commissions or markups.

Note: If you receive compensationin connectionwith the purchase or sale of securities, you should
carefully consider theapplicability of the broker-dealer registration requirements of the Securities
Exchange Actof1934 and any applicable state securities statutes.

Item6 Performance-Based Fees and Side-By-Side Management

If you orany ofyour supervised persons accepts performance-based fees —that is, fees based ona shareof capital
gains on or capital appreciation of the assets of a client (such asaclient that is a hedge fund or other pooled
investment vehicle) — disclose this fact. Ifyou orany of yoursupervised persons manage bothaccounts that are
charged a performance-based fee and accounts thatare charged another type of fee, such asan hourly or flat fee or
an asset-basedfee, disclose this fact. Explain the conflicts of interestthat you oryour supervised persons face by
managing theseaccounts at the same time, including thatyou oryour supervised persons have an incentive to favor
accounts forwhich youoryoursupervised persons receivea performance-based fee, and describegenerally how
you address these conflicts.

Item?7 Types of Clients

Describe the types of clients to whomyou generally provide investment advice, such as individuals, trusts,
investment companies, or pensionplans. Ifyou have any requirements for opening or maintaining an account, such
as aminimum account size, disclose therequirements.

Item8 Methods of Analysis, Investment Strategies and Risk of Loss

A. Describe the methods of analysis and investment strategies you use in formulating investmentadviceor
managing assets. BExplain that investing in securities involves risk of loss thatclients should be preparedto
bear.

B. Foreach significantinvestmentstrategy or method ofanalysis you use, explain the material risks involved.
If the method of analysis or strategy involves significant or unusual risks, discuss theserisks in detail. If
your primary strategy involves frequent trading of securities, explain how frequent trading can affect
investment performance, particularly through increased brokerage and other transaction costs and taxes.

C. Ifyourecommend primarily a particulartypeofsecurity, explain the material risks involved. Ifthetype of
security involves significant or unusual risks, discuss these risks in detail.



Item9 Disciplinary Information

If there are legal or disciplinary events that are material to a client’s or prospective client’s evaluation of your
advisory business or the integrity of your management, disclose all material facts regarding those events.

Items 9.A, 9.B, and 9.C list specific legaland disciplinary events presumedto be material for this Item. If your
advisoryfirm ora management personhas been involved in one of these events, you must discloseit underthis
Item for ten years followingthe date ofthe event, unless (1) the event was resolved in your or the management
person’sfavor, orwas reversed, suspended or vacated, or (2) you haverebutted the presumption of materiality
to determine that theeventis not material (see Note below). Forpurposes of calculating this ten-year period,
the “date” ofan event is the date that the final order, judgment, or decree was entered, or the date thatany rights
of appeal frompreliminary orders, judgments or decrees lapsed.

Items 9.A, 9.B, and 9.C do not contain an exclusivelist of material disciplinary events. Ifyouradvisory firmor
a management person has beeninvolved in alegal or disciplinary event thatis not listed in Items 9.A, 9.B, or
9.C, but nonetheless is materialto a client's or prospectiveclient's evaluation of youradvisory business orthe
integrity of its management, youmustdisclose the event. Similarly, even if more than ten years have passed
since the date ofthe event, youmust disclose the event if it is so serious that it remains material to a client’sor
prospective client’s evaluation.

A. A criminal orcivil action in a domestic, foreign or military court of competent jurisdiction in which your
firm ora management person

1. was convictedof, orpled guilty ornolo contendere (“no contest”) to (a) any felony; (b) amisdemeanor
that involved investments or an investment-related business, fraud, false statements or omissions,
wrongfultaking of property, bribery, perjury, forgery, counterfeiting, or extortion; or (c) a conspiracy
to commit any of these offenses;

2. isthe named subject ofa pendingcriminal proceeding thatinvolves an investment-related business,
fraud, false statements or omissions, wrongful taking of property, bribery, perjury, forgery,
counterfeiting, extortion, ora conspiracy to commit any ofthese offenses;

3. was found to have beeninvolvedin aviolation of an investment-related statute or regulation; or

4. was the subjectofany order, judgment, or decree permanently ortemporarily enjoining, or otherwise
limiting, your firm ora management person fromengaging in any investment-related activity, or from
violating any investment-related statute, rule, or order.

B. Anadministrative proceedingbeforethe SEC, any other federal regulatory agency, any state regulatory
agency, orany foreign financial regulatory authority in which your firm or amanagementperson

1. was found to have caused an investment-related business to lose its authorization todo business; or

2. was found to have beeninvolvedin aviolation of an investment-related statute or regulation andwas
the subject of an order by theagency orauthority

(@) denying, suspending, orrevokingthe authorization of your firm ora management personto act in
an investment-related business;

(b) barring orsuspending your firm’s ora management person's association with an investment-
related business;

(c) otherwise significantly limiting your firm’s ora management person's investment-related
activities; or



(d) imposing acivil money penalty of more than $2,500 on your firm ora management person.
C. Aself-regulatory organization (SRO) proceeding in which your firm ora management person
1. was foundto have caused an investment-related business to lose its authorization todo business; or

2. was found to have beeninvolvedin aviolation ofthe SRO’s rules and was: (i) barred or suspended
from membership or from associationwith other members, orwas expelled frommembership;
(i) otherwise significantly limited from investment-related activities; or (iii) fined more than $2,500.

Note: You may, under certain circumstances, rebutthe presumptionthata disciplinary eventis material. If an
eventis immaterial, you are not requiredto discloseit. When you reviewa legal ordisciplinary event involving
your firm ora management personto determine whether it is appropriate to rebut the presumption of
materiality, you should consider allof the following factors: (1) the proximity ofthe person involvedin the
disciplinary eventto the advisory function; (2) the natureofthe infractionthat led to the disciplinary event; (3)
the severity ofthe disciplinary sanction; and (4) the time elapsed sincethe date ofthe disciplinary event. Ifyou
concludethatthe materiality presumption has been overcome, youmust prepareand maintain a file
memorandumofyourdetermination in your records. See SEC rule 204-2(a)(14)(iii).

Item 10 OtherFinancial Industry Activities and Affiliations

A. Ifyouorany ofyourmanagement persons are registered, or have an application pending to register, as a
broker-dealeroraregistered representative of a broker-dealer, disclosethis fact.

B. Ifyouorany ofyourmanagement personsare registered, or have an application pending to register, as a
futures commission merchant, commodity pool operator,a commodity trading advisor, or an associated
personofthe foregoingentities, disclose this fact.

C. Describe any relationship orarrangement that is material to youradvisory business or to your clients that
you orany of your managementpersons have with any related person listed below. Identify therelated
person and if the relationship orarrangement creates a material conflict of interest with clients, describe the
nature of the conflictand how youaddress it.

1. broker-dealer, municipal securities dealer, or governmentsecurities dealer or broker

2. investment company orother pooled investmentvehicle (includinga mutual fund, closed-end
investment company, unit investment trust, private investment company or “hedge fund,” and offshore
fund)

otherinvestment adviser or financial planner

futures commission merchant, commodity pool operator, or commodity trading advisor
banking or thrift institution

accountantoraccounting firm

lawyeror law firm

insurance company or agency

. pensionconsultant

10. real estatebrokerordealer

11. sponsororsyndicator of limited partnerships.
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D. Ifyourecommend orselect otherinvestmentadvisers foryour clientsandyoureceive compensation
directly orindirectly fromthose advisers that creates a material conflict of interest, or if you have other
businessrelationships with thoseadvisers that createa material conflict of interest, describe these practices
and discuss the material conflicts of interest these practices create and how you address them.



Item 11

A.

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

If you are an SEC-registered adviser, briefly describe your code of ethics adopted pursuantto SECrule
204A-1 or similar state rules. Explain that you will provide a copy of your code of ethicsto any clientor
prospective client upon request.

If you ora related personrecommends to clients, or buys or sells for client accounts, securities in which
you orarelated person has a material financial interest, describe your practice and discuss the conflicts of
interest it presents. Describe generally howyouaddress conflicts that arise.

BExamples: (1) You or a relatedperson, as principal, buys securities from(or sells securities to) your
clients; (2) you orarelated person acts as general partner in a partnership in which yousolicit client
investments; or (3) you orarelated personactsasan investmentadviser to an investmentcompany that
you recommend to clients.

If you ora related personinvests in the same securities (or related securities, e.g., warrants, options or
futures) that you orarelated person recommendsto clients, describe your practice and discuss the conflicts
of interestthis presents and generally how you address the conflicts thatarise in connection with personal
trading.

If you ora related personrecommends securities toclients, or buys or sells securities for clientaccounts, at
or aboutthe same time that you orarelated person buys or sells the same securities for yourown (or the
related person's own) account, describe your practice and discuss the conflicts of interest it presents.
Describe generally how you address conflicts thatarise.

Note: The description required by Item11.A may include information responsive to Item11.B, C orD. Ifso,itis
not necessary to make repeateddisclosures of the same information. You do nothaveto providedisclosure in
response to Item11.B, 11.C, or 11.D with respectto securities thatare not “reportable securities” under SEC rule
204A-1(e)(10) and similar state rules.

Item 12

A.

Brokerage Practices

Describe the factors that you consider in selecting or recommending broker-dealers for clienttransactions
and determining the reasonableness of their compensation (e.g., commissions).

1. Research and Other Soft Dollar Benefits. Ifyou receive researchorother products or services other
than execution froma broker-dealer orathird party in connectionwith client securities transactions
(“soft dollar benefits™), disclose your practices and discuss the conflicts of interest they create.

Note: Your disclosure anddiscussion must include all soft dollar benefits youreceive, including, in
the case of research, both proprietary research (created or developed by the broker-dealer) and research
created ordeveloped by athird party.

a. Bplain that when youuse client brokerage commissions (or markups or markdowns) to obtain
research orother products or services, youreceivea benefit because you do nothave to produce or
pay forthe research, products or services.

b. Disclose that youmay havean incentive to select or recommenda broker-dealer based on your
interest in receiving the research or other products or services, rather thanon your clients” interest
in receiving most favorable execution.



C.

If you may cause clients to pay commissions (or markups or markdowns) higher than those
charged by other broker-dealers in return for soft dollar benefits (known as paying-up), disclose
this fact.

Disclose whetheryouusesoft dollar benefits to serviceall of your clients’ accounts oronly those
that paid forthe benefits. Disclose whetheryouseekto allocate soft dollar benefits to client
accounts proportionately to thesoft dollar credits theaccounts generate.

Describe the types of products and services you orany of your related persons acquired with
client brokerage commissions (or markups or markdowns) within your last fiscal year.

Note: This description must be specific enough foryour clients to understand thetypes of
products orservices that you are acquiring and to permit themto evaluate possible conflicts of
interest. Yourdescription must be more detailed for products or services thatdo not qualify for
the safe harbor in section 28(e) of the Securities Exchange Actof 1934, such as those services that
do notaid in investment decision-making or trade execution. Merely disclosing that you obtain
various research reports and products is notspecific enough.

Bxplain the procedures youusedduringyour last fiscal year to direct client transactions toa
particular broker-dealer in return for soft dollar benefits you received.

Brokerage for Client Referrals. Ifyou consider, in selecting orrecommending broker-dealers, whether

you orarelated person receives client referrals froma broker-dealer or third party, disclose this
practice and discuss the conflicts of interest it creates.

a.

Disclose that youmay havean incentive to select or recommenda broker-dealer based on your
interest in receiving clientreferrals, rather than on your clients’ interest in receiving most
favorable execution.

BExplain the procedures youusedduringyour last fiscal year to direct client transactions toa
particular broker-dealer in return for client referrals.

Directed Brokerage.

a.

If you routinely recommend, request or require that a client directyouto execute transactions
througha specified broker-dealer, describeyour practice or policy. BExplain that not alladvisers
require theirclients to direct brokerage. Ifyou and the broker-dealer are affiliates or have another
economic relationship that creates a material conflict of interest, describe the relationshipand
discussthe conflicts of interestit presents. BExplain that by directing brokerage you may be unable
to achieve most favorable execution of client transactions, and that this practice may cost clients
more money.

If you permit a client todirect brokerage, describe your practice. Ifapplicable, explain thatyou
may be unable to achieve most favorable execution of client transactions. Explain that directing
brokerage may cost clients more money. Forexample,in a directed brokerage account, the client
may pay higherbrokerage commissions because youmay not be able to aggregate orders to reduce
transaction costs, orthe client may receive less favorable prices.

Note: If yourclientsonly have directed brokeragearrangements subjectto mostfavorable
execution of clienttransactions, youdo not needto respondto the last sentence of ltem12.A.3.a.
or to the second orthird sentences of ltem12.A.3.b.




B. Discusswhetherand under what conditions you aggregatethe purchaseorsale of securities for various
clientaccounts. Ifyou do not aggregate orders whenyou have the opportunity to doso, explain your
practice and describe the costs to clients of notaggregating.

Item 13 Reviewof Accounts

A. Indicate whetheryou periodically review clientaccounts or financial plans. Ifyou do, describethe
frequencyandnature ofthe review, andthetitles of the supervised persons who conduct the review.

B. Ifyoureviewclientaccountson otherthana periodic basis, describe the factors thattriggerareview.

C. Describethe contentandindicate the frequency of reqular reports you provideto clients regarding their
accounts. Statewhetherthesereportsare written.

Item 14 Client Referrals and Other Compensation

A. Ifsomeonewho is notaclient provides an economic benefit to youfor providing investment advice or
otheradvisory services to your clients, generally describe the arrangement, explain the conflicts of interest,
and describe howyouaddress the conflicts of interest. For purposes of this Item, economic benefits
include any sales awards or other prizes.

B. If youora relatedpersondirectly orindirectly compensates any personwho is not your supervised person
for client referrals, describe the arrangementand the compensation.

Note: If you compensate any personfor client referrals, you should consider whether SEC rule 206(4)-3 or
similar state rules regardingsolicitationarrangements and/or state rules requiring registration of investment
adviser representatives apply.

Item 15 Custody

If you have custodyofclient funds or securities and a qualified custodiansends quarterly, or more frequent, account
statements directly to your clients, explain that clientswill receive accountstatements fromthe broker-dealer, bank
or other qualified custodianandthat clients should carefully reviewthosestatements. Ifyourclientsalsoreceive
account statements fromyou, your explanation mustinclude a statement urging clients to comparethe account
statements they receive fromthe qualified custodian with those they receive fromyou.

Item 16 Investment Discretion

If you acceptdiscretionary authority to manage securities accounts on behalf of clients, disclose this fact and
describe any limitations clients may (or customarily do) place on this authority. Describe the procedures you follow
before you assume this authority (e.g., execution of a power of attorney).

Item 17 \oting Client Securities

A. Ifyouhave, orwill accept, authority to voteclient securities, briefly describe your voting policies and
procedures, including those adopted pursuant to SECrule 206(4)-6. Describe whether (and, ifso, how)
your clients candirect your vote in a particular solicitation. Describe howyouaddress conflicts of interest
between you and your clients with respectto voting their securities. Describe how clients may obtain
information from you abouthowyou voted their securities. Explain to clients that they may obtain a copy
of your proxy voting policies and procedures upon request.



B.

Item 18

A.

If you do not have authority to vote clientsecurities, disclose this fact. Explain whether clients will receive
their proxies orothersolicitations directly fromtheir custodian oratransferagentor fromyou, and discuss
whether (and, if so, how) clients can contactyou with questions about a particular solicitation.

Financial Information

If you require orsolicit prepaymentof more than $1,200 in fees perclient, sixmonths ormore in advance,
include abalance sheet foryour most recent fiscal year.

1. Thebalance sheet must be prepared in accordance with generally accepted accounting principles,
audited by anindependent public accountant, and accompanied by a note stating the principles usedto
prepare it, the basis of securities included, and any other explanations required for clarity.

2. Show parenthetically themarket or fair value of securities included at cost.

3. Qualifications ofthe independent public accountant and any accompanying independent public
accountant’sreportmust conformto Article 2of SEC Regulation S-X.

Note: If you are asole proprietor, show investment advisory business assets and liabilities separate from
otherbusiness and personal assets and liabilities. You may aggregate other business and personal assets
unlessadvisory business liabilities exceed advisory business assets.

Note: If you havenotcompleted yourfirst fiscal year, include a balance sheet dated not more than90days
priorto the date of yourbrochure.

Exception: You are notrequired to respondto Item18.A of Part 2A if you also are: (i) a qualified
custodianas definedin SEC rule 206(4)-2 or similar state rules; or (ii) an insurance company.

If you have discretionary authority or custody of client funds or securities, or yourequire or solicit
prepaymentofmore than $1,200 in fees perclient, sixmonths or more in advance, discloseany financial
conditionthatis reasonably likely to impair your ability to meet contractual commitments to clients.

Note: With respectto Items 18.A and 18.B, if you are registered or are registering with oneormore ofthe
state securities authorities, the dollaramountreporting threshold for including the required balance sheet
and for making the required financial condition disclosures is more than $500 in fees perclient, sixmonths
or more in advance.

If you have been the subject of a bankruptcy petition at any time during the past tenyears, disclose this
fact, the date the petitionwas first brought, andthe current status.

If you are registeringor are registeredwith one or more state securities authorities, you must respond to the
following additional Item.

Item 19

A.

Requirements for State-Registered Advisers

Identify each of your principal executive officers and managementpersons, and describetheir formal
education and business background. If you have supplied this information elsewhere in your FormADV,
you do not needto repeat it in response tothis Item.

Describe any business in which you are actively engaged (other thangiving investmentadvice) andthe
approximate amount of time spent onthatbusiness. Ifyou have suppliedthis information elsewhere in
your FormADV, you do notneedto repeatit in responseto this Item.



C.

In addition tothe description of your fees in response to Item5 of Part 2A, if you ora supervised person
are compensated foradvisory services with performance-based fees, explain howthese fees will be
calculated. Disclosespecifically that performance-based compensation may create an incentive forthe
adviserto recommendan investment that may carry a higher degree ofriskto the client.

If you ora management person has beeninvolved in one of the events listed below, disclose all material
facts regarding the event.

1

An award orotherwisebeing found liable in an arbitration claimalleging damages in excess of $2,500,
involving any of the following:

(@) aninvestmentoran investment-related business or activity;
(b) fraud, false statement(s), or omissions;

(c) theft,embezzlement, orotherwrongfultaking of property;
(d) bribery, forgery, counterfeiting, orextortion; or

(e) dishonest, unfair, or unethical practices.

An award orotherwisebeing found liable in a civil, self-regulatory organization, oradministrative
proceedinginvolvingany of the following:

(@) aninvestment oran investment-related business oractivity;
(b) fraud, false statement(s), or omissions;

(c) theft,embezzlement, or otherwrongfultaking of property;
(d) bribery, forgery, counterfeiting, orextortion; or

(e) dishonest, unfair, orunethical practices.

In addition toany relationship orarrangement described in response to Item 10.C. of Part 2A, describe any
relationship orarrangementthatyouorany of your managementpersons have with any issuer of securities
thatis not listed in Item10.C. of Part 2A.



Instructions for Part 2A Appendix 1 of Form ADV:
Preparing Your Wrap Fee Program Brochure

Read all the instructions, including General Instructions for Form ADV, General Instructions for Part 2of Form
ADV, Instructions for Part 2A of Form ADV, and the instructions below, before preparing or updating your wrap
fee programbrochure.

1

Who must deliverawrap fee programbrochure? Ifyou sponsor awrap fee program, you must give awrap fee
programbrochure to each client of the wrap fee program.

However, if awrap fee programthat you sponsor has multiple sponsors and another sponsor creates and
delivers to yourwrap fee programclientsawrap fee programbrochure that includes all the information
required in yourwrapbrochure, youdo nothave to create or deliver a separate wrap fee programbrochure.

Awrap fee programbrochure takes the place of your advisory firm brochure required by Part 2A of Form
ADV, but only forclients of wrap fee programs that you sponsor. See SEC rule 204-3(d) and similar state
rules.

When mustawrap fee program brochurebe delivered?

e You mustgive awrap fee programbrochure to each client of thewrap fee programbefore orat the time
the cliententers into awrap fee programcontract. See SEC rule 204-3(b) and similar state rules.

e Eachyearyou must (i) deliver, within 120 days ofthe endof your fiscal year, to each clienta free updated
wrap fee programbrochurethateitherincludes a summary of material changes or is accompanied by a
summary of material changes, or (ii) deliverto each clienta summary of material changes thatincludesan
offerto provide a copy ofthe updated wrap fee program brochure and informationon howa client may
obtain the wrap fee programbrochure. See SEC rule 204-3(b) and similar state rules.

e You donot haveto deliveran interimamendment to clients unless the amendmentincludes informationin
response to Item9 of Part 2A (disciplinary information). An interimamendment can be in the formofa

documentdescribing the material facts relating to theamended disciplinary event. See SECrule 204-3(b)
and similar state rules.

Note: As afiduciary, you have an ongoingobligationto informyour clients of any material information that
could affect the advisory relationship. Asaresult, betweenannual updatingamendments you mustdisclose
material changesto suchinformationto clientseven ifthose changes do nottrigger delivery of an interim
amendment. See General Instructions for Part 2of Form ADV, Instruction 3.

When mustwe update ourwrapfee program brochure? You must update yourwrap fee programbrochure: (i)
each yearat the time you file yourannual updating amendment, and (i) promptly wheneverany information in
the wrap fee program brochure becomes materially inaccurate. You are not required to update your wrap fee
program brochure between annual amendments solely because your fee schedule has changed. However,
ifyou are updating yourwrap fee program brochure for a separate reason in betweenannualamendments, and
your fee schedule listed in responseto Item4.A has become materially inaccurate, you should update that
itemas part ofthe interimamendment. Allupdatesto yourwrap fee programbrochure must be filed through
thelARD systemand maintainedin yourfiles. See SEC rules 204-1 and 204-2(a)(14) and similar state rules.

May we deliverourwrap fee programbrochure electronically? Yes. The SEC has publishedinterpretive
guidanceon delivering documents electronically, which you can find at www.sec.gov/rules/concept/33-7288.txt.

What ifwe sponsor more than one wrap fee program? You may prepare asingle wrap fee program brochure
describingallthe wrap fee programs you sponsor, or you may prepare separate wrap fee programbrochures
that describe one or more of yourwrap fee programs. If you prepare separate brochures, eachbrochure must
state that you sponsorotherwrap fee programs and mustexplain howthe client can obtain brochures for the
otherprograms.
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6. We provide portfolio management services undera wrap fee program that we sponsor. Must we deliverboth
ourwrap fee programprochure andour firm brochure to ourwrap fee programclients? No, justthewrapfee
programbrochure. Ifyou oryoursupervised persons provide portfolio management services underawrap fee
programthat you alsosponsor, yourwrap fee program brochure must describethe investments and investment

strategies you (oryoursupervised persons) will use as portfolio managers. This requirement appears in Item
6.C ofthis Appendix

7. We provide otheradvisory services outside of our wrap fee programs. Maywe combine ourwrap fee program
brochure into our firm brochure for clients receiving these other services? No. Yourwrap fee program

brochure mustaddress only the wrap fee programs yousponsor. See SEC rule 204-3(d)(1) and similar state
rules.

8. Mustwealso deliver brochure supplementsto wrap fee programclients? Yes. A wrap fee programbrochure
does nottake theplace ofany supplements required by Part 2B of Form ADV.




Part 2A Appendix 1 of Form ADV: Wrap Fee Program Brochure
ltem1 CoverPage

A. Thecoverpage of yourwrap fee programbrochure must state your name, business address, contact
information, web site address (if you have one), andthe date of the wrap fee program brochure.

Note: If you primarily conduct advisory business undera name different fromyour full legal name, and
you have disclosed your business name in Iltem1.B of Part 1A of Form ADV, then youmay use your
businessname throughout your wrap fee program brochure.

B. Display onthe coverpage of yourwrapfee programbrochure the following (or other clearand concise
language conveyingthe same information) and identifying the document as a “wrap fee program
brochure”:

This wrap fee program brochure provides information about the qualifications and business
practices of [your name]. If you hawe any questions about the contents of this brochure, please
contact us at [telephone number and/or email address]. The information in this brochure has not
been approved or \erified by the United States Securities and Exchange Commissionor by any state
securities authority.

Additional information about [your name] alsois available on the SEC’s website at
www.adviserinfo.sec.gov.

D. Ifyourefertoyourselfas a“registered investmentadviser” or describeyourselfas being “registered,”
include a statement that registration does not imply a certain level of skill or training.

Item?2 Material Changes

If you are amending yourwrap fee programbrochure foryourannual update and it contains material changes from
your last annual update, identify and discuss those changes onthe page immediately following the cover page ofthe
wrap fee programbrochureoras a separate document accompanying the brochure. You must clearly statethatyou
are discussing only material changes sincethe last annual update ofthe wrap fee programbrochure, and must
provide the date ofthe last annual update to thewrap fee program brochure.

Notes: You do nothave to providethisinformation toa client or prospectiveclientwho has not receiveda
previous versionofyourwrap fee programbrochure.

Iltem3 Table of Contents

Provide atable of contents to yourwrapfee program brochure.

Note: Your table of contents mustbe detailed enoughsothat your clients can locatetopics easily. Yourwrap fee

programbrochure mustfollowthe same order, and contain thesame headings, as the items listed in this Appendix

1.

ltem4 Services, Fees and Compensation

A. Describe the services, including thetypes of portfolio management services, provided under each program.

Indicate the wrap fee charged foreach programor, if fees vary according toa schedule, provideyour fee

schedule. Indicatewhether fees are negotiable and identify the portion of the total fee, orthe range of fees,
paid to portfolio managers.
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B. BExplain thatthe programmay cost the client more or less than purchasing such services separately and
describe the factors thatbear upontherelative costofthe program, such asthe cost ofthe services if
provided separately and the tradingactivity in the client'saccount.

C. Describe any feesthat theclientmay pay in additionto the wrap fee, and describe the circumstances under
which clients may pay these fees, including, ifapplicable, mutual fund expenses and mark-ups, mark-
downs, orspreads paid to market makers.

D. Ifthepersonrecommendingthewrapfee programto the client receives compensation asaresult ofthe
client's participation in the program, disclose this fact. Explain, if applicable, that the amount of this
compensation may be more than what the person would receive if the clientparticipatedin your other
programs or paid separately for investment advice, brokerage, and other services. BExplain that the person,
therefore, may have a financial incentiveto recommendthe wrap fee program over other programs or
services.

ltem5 AccountRequirementsand Types of Clients

If a wrap fee programimposes any requirements to open or maintain an account, suchasa minimum account size,
disclosetheserequirements. Ifthere is a minimum amount forassets placed with each portfolio manageras wellas
a minimum accountsize for participationin the wrap fee program, disclose and explain these requirements. To the
extent applicable to yourwrap fee program clients, describe thetypes of clients to whomyougenerally provide
investment advice, suchas individuals, trusts, investment companies, or pension plans.

Item6 Portfolio Manager Selection and Evaluation

A. Describe howyouselect and review portfolio managers, your basis for recommending or selecting portfolio
managers for particular clients, and your criteria for replacing or recommending the replacement of
portfolio managers forthe programand for particular clients.

1. Describe any standards you use to calculate portfolio manager performance, such as industry standards
or standards usedsolely by you.

2. Indicate whether you review, or whetherany third-party reviews, performance informationto
determine or verify its accuracy or its compliance with presentation standards. Ifso, briefly describe
the nature of the reviewandthename ofany third party conducting the review.

3. Ifapplicable, explain that neither younorathird-party reviews portfolio manager performance
information, and/or that performance information may notbe calculated on a uniformand consistent
basis.

B. Disclose whetherany ofyourrelated personsact as a portfolio manager forawrap fee program described
in the wrap fee programbrochure. Explain the conflicts of interest that you face because of this
arrangement and describe howyou address these conflicts of interest. Disclose whether related person
portfolio managers are subject to the same selectionand review as the other portfolio managers that
participate in the wrapfee program. Ifthey are not, describe howyou selectand review related person
portfolio managers.

C. Ifyou,orany ofyoursupervised persons covered under your investment adviser registration, actasa
portfolio manager forawrap fee programdescribed in the wrap fee program brochure, respondto Items
4.B, 4.C, 4.D (Advisory Business), 6 (Performance-Based Fees and Side-By-Side Management), 8.A
(Methods of Analysis, Investment Strategies and Risk of Loss)and 17 (Voting Client Securities) of Part 2A
of Form ADV.



Item?7 Client Information Provided to Portfolio Managers

Describe the informationabout clients that you communicate to theclients’ portfolio managers, and how often or
underwhat circumstances you provide updated information.

Iltem8 Client Contact with Portfolio Managers
Bxplain any restrictions placed onclients’ ability to contactand consult with their portfolio managers.
Iltem9 Additional Information

A. Respondto Item9 (Disciplinary Information) and Item10 (Other Financial Industry Activitiesand
Affiliations) of Part 2A of Form ADV.

B. Respondto Items 11 (Code of Ethics, Participationor Interest in Client Transactions and Personal Trading),
13 (Review of Accounts), 14 (Client Referrals and Other Compensation), and 18 (Financial Information) of
Part 2A of Form ADV, as applicable to your wrap fee clients.

If you are registeredor are registeringwith one or more state securities authorities, you must respond to the
following additional Item.

Item 10 Requirements for State-Registered Advisers

Respondto Item19.E of Part 2A of Form ADV.



Instructions for Part 2B of Form ADV: Preparing a Brochure Supplement

Forwhich supervised persons mustwe prepareabrochure supplement? Asan initial matter, if you have no
clientsto whomyou mustdeliverabrochure supplement (see Instruction 2 below), then youneednot prepare
any brochure supplements. Otherwise, you mustprepare a brochuresupplement forthe following supervised
persons:

0) Any supervised personwho formulates investment advice fora client and has directclient contact;
and
(ii) Any supervised personwho has discretionary authority overa client’s assets, even if the

supervised person has nodirect client contact. See SECrule 204-3(b)(2) and similar state rules.

Note: No supplement is required forasupervised personwho hasno direct clientcontact and has
discretionary authority overa client’s assets only as partofateam. In addition, if discretionary advice is
provided byateamcomprised of more than five supervised persons, brochure supplements need only be
provided for the five supervised persons with the most significant responsibility for the day-to-day
discretionary advice provided to the client. See SECrule 204-3(b) and similar state rules.

Towhommust we deliverbrochuresupplements? Are there any exceptions?

You must deliverto a clientthe brochure supplements for each supervised person who provides advisory
servicesto thatclient. However, thereare three categories of clients to whomyou are not required to deliver
supplements. See SECrule 204-3(c) and similar state rules.

First,you are not requiredto deliver supplements toclientsto whomyouare not required to delivera firm
brochure (orawrap fee programbrochure).

Second, youare notrequiredto deliver supplements to clientswho receive only impersonal investmentadvice,
even ifthey receive a firm brochure.

Third, you are not required to deliver supplements to clientswho are individuals whowould be “qualified
clients” of your firm under SECrule 205-3(d)(1)(iii). Those personsare:

(i) Any executive officers, directors, trustees, general partners, or persons servingin a similar
capacity, of your firm; or

(i) Any employees of your firm(otherthan employees performing solely clerical, secretarial or
administrative functions) who, in connection with their regular functions or duties, participate in
the investmentactivities of your firmand have been performing such functions or duties for at
least 12 months.

When mustwe deliverasupplementto aclient?

You must deliver the supplement fora supervised personbefore or at the time that supervised person begins to
provide advisory servicesto a client.

You also must deliverto clientsany updateto the supplementthatamends information in responseto Item3 of
Part 2B (disciplinary information). Such an amendmentcan be in the formofa “sticker” that identifies the
information that has become inaccurateand provides the new informationandthe date ofthe sticker.

Note: As afiduciary,you have acontinuingobligationto informyour clients ofany material information that
could affect the advisory relationship. Asaresult, betweenannual updatingamendments you mustdisclose
material changesto clients even if those changes do nottrigger delivery ofan updated supplement.
You may have a supervised persondeliver supplements (including his own) on your behalf. Furthermore, if
you are an SEC-registered adviser, younot required to file brochure supplements or updates, butyou must
maintain copies ofthem. See Instruction5of SEC General Instructions for Part 2of Form ADV.



When mustwe update brochure supplements? You must update brochure supplements promptly wheneverany
information in thembecomes materially inaccurate.

May we deliver brochure supplements electronically? Yes. You may deliver supplements usingelectronic
media. The SEC has publishedinterpretive guidance on deliveringdocuments electronically, which you can
find at www.sec.gov/rules/concept/33-7288.txt. If you deliverasupplement electronically, you may disclose
in that supplement that the supervised person hasadisciplinary event and provide a hyperlinkto eitherthe
BrokerCheckorthe IAPD systems.

Must brochure supplements be separate documents? No. If your firmbrochureincludesallthe information
required in abrochuresupplement, youdo not need a separatesupplement. Smaller firms with justa few
supervised persons may find it easierto include allsupplement information in their firm brochure, while larger
firms may preferto use a firm brochure and separate supplements. 1fsupplementinformationis includedin the
firm brochure, however, the supplements mustbe included at the end of the brochure. Inaddition, each
supplement mustfollowthe same order as the supplementitems listed in Part 2B, and contain thesame
headings.

You may prepare supplements forgroups of supervised persons. A groupsupplement, orafirm brochure
presentingsupplement informationabout supervised persons, must presentinformation in a separate section
foreach supervised person.

Must an adviserwho is asole proprietor provide his own brochure supplement to clients? No, if that

information is included in the firm brochure.

May we include information not required byan itemin a brochure supplement? Yes. Ifyou include
information not required by an item, however, youmay not include somuch additional information thatthe
required information is obscured.

Are we required to file the brochuresupplements? Ifyou are registered or are registering with the SEC, you are
not required to file your brochure supplements, but you are required to maintain copies ofall supplementsand
amendmentsto supplements in yourfiles. See SEC rule 204-2(a)(14)(i). If you are registered orare registering
with one or more state securities authorities, you mustfile through IARD a copy of the brochure supplement
for each supervised persondoingbusiness in thatstate.
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Item1

A.

B.

Item 2

Part 2B of Form ADV: Brochure Supplement
CoverPage
Include the following onthe cover pageofthe supplement:

1. Thesupervisedperson’s name, business address and telephone number (if different fromyours).

2. Your firm’s name, business address andtelephone number. Ifyourfirmbrochureusesabusiness
name for your firm, use the same business name for the firmin the supplement.

3. Thedate ofthe supplement.

Display on the cover page statements containing the following or other clearand concise language
conveyingthe same information, and identifying thedocument as a “brochure supplement:”

This brochure supplement provides information about [name of supervised person] that supplements

the [name of advisory firm] brochure. You shouldhawe received a copy of that brochure. Please
contact [service center or name and/or title of your contact person]ifyou did not receive [name of

advisory firm]’s brochure or if you hawe any questions about the contents of this supplement.

Additional information about [name of supervised person]is available on the SEC’s website at
www.adviserinfo.sec.qgov.

Note: You do nothaveto includethis statementdirecting clients to the public website unless the
supervised person is an investment adviser representative required to register with state securities
authorities. The above informationmust be onthe cover page ofthe supplement but need not be the only
information on the cover page ofthe supplement. If otherinformation is included onthe cover pageofthe
supplement, theabove information must be onthe top ofthe first page ofthe supplement.

Educational Backgroundand Business Experience

Disclose the supervised person’s name, age (or year ofbirth), formal educationafter high school, and business
background (including an identification of the specific positions held) for the preceding five years. Ifthe supervised
person has no highschool education, no formal educationafter high school, or no business background, disclose this
fact. You may list any professional designations held by thesupervised person, butifyou do so, youmustprovide a
sufficient explanation of the minimumqualifications required for each designation to allow clients to understand the
value of the designation.

Item3

Disciplinary Information

If there are legal or disciplinary events material to a client's or prospective client's evaluation of the supervised
person, disclose all material facts regarding those events.

Items 3.A, 3.B, 3.C, and 3.D below list specific legaland disciplinary events presumed to be material for this
Item. If the supervised person has beeninvolved in one of theseevents, youmust disclose it under this Itemfor
ten years following the date ofthe event, unless (1) the event was resolved in the supervised person’s favor, or
was reversed, suspended or vacated, or (2) you have rebutted the presumption of materiality to determine that
the event is notmaterial (see Note below). Forpurposes of calculating this ten-year period, the “date” ofan
eventis the date thefinal order, judgment, or decreewas entered, or the date any rights ofappeal from
preliminary orders, judgments or decrees lapsed.

Items 3.A, 3.B, 3.C, and 3.D do not contain an exclusive list of material disciplinary events. Ifthe supervised
person has been involvedin a legal or disciplinary event that is notlisted in Items 3.A, 3.B, 3.C, or3.D butis
material to a client's or prospectiveclient's evaluation of the supervised person's integrity, you must disclose the
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event. Similarly, even if more than ten years have passedsince thedate of the event, youmust disclosethe
event ifit is so seriousthatit remains currently material to a client’s or prospective client’s evaluation.

If you deliverasupplement electronically andifa particular disclosure required below for the supervised
person is providedthrough either the Financial Industry Regulatory Authority’s (FINRA) BrokerCheck system
or the IAPD, you may satisfy that particular disclosure obligation by including in that supplement (i) a
statement that the supervised person hasa disciplinary history, the details of which canbe found on FINRA’s
BrokerChecksystemorthe IAPD, and (ii) a hyperlink to the relevant systemwith a brief explanation of how the
client canaccess the disciplinary history. The BrokerCheck linkis www.finra.org/brokercheck; the IAPD link
is www.adviserinfo.sec.gov.

A. A criminal orcivil action in a domestic, foreign or military court of competentjurisdiction in which the
supervised person

1

was convicted of, orpled guilty ornolo contendere (“no contest”) to (a) any felony; (b) a misdemeanor
that involved investments oran investment-related business, fraud, false statements or omissions,
wrongfultaking of property, bribery, perjury, forgery, counterfeiting, or extortion; or (c) a conspiracy
to commit any of these offenses;

is the named subject ofa pending criminal proceeding thatinvolves an investment-related business,
fraud, false statements or omissions, wrongful taking of property, bribery, perjury, forgery,
counterfeiting, extortion, ora conspiracy to commit any ofthese offenses;

was found to have beeninvolvedin aviolation ofan investment-related statute or regulation; or
was the subjectofany order, judgment, or decree permanently or temporarily enjoining, or otherwise

limiting, the supervised personfromengagingin any investment-related activity, or fromviolating any
investment-related statute, rule, or order.

B. Anadministrative proceedingbeforethe SEC, any other federal regulatory agency, any state regulatory
agency, orany foreign financial regulatory authority in which the supervised person

1.

2.

was found to have caused an investment-related business to lose its authorization to do business; or

was found to have beeninvolvedin a violation of an investment-related statute or regulation and was
the subject ofan order by theagency orauthority

(@) denying, suspending, orrevokingthe authorization ofthe supervised personto act in an
investment-related business;

(b) barring orsuspendingthe supervised person's association with an investment-related business;
(c) otherwise significantly limiting the supervised person's investment-related activities; or

(d) imposing acivil money penalty of more than $2,500 on the supervised person.

C. Aself-regulatory organization (SRO) proceeding in which the supervised person

1

2.

was found to have caused an investment-related business to lose its authorization to do business; or

was found to have beeninvolvedin aviolation ofthe SRO’s rules and was: (i) barred or suspended
from membership or from associationwith other members, or was expelled frommembership;
(ii) otherwise significantly limited from investment-related activities; or (iii) fined more than $2,500.


http://www.finra.org/brokercheck
http://www.adviserinfo.sec.gov/

D. Any otherhearingorformaladjudication in which a professional attainment, designation, or license ofthe

supervised person was revoked or suspended because ofa violation of rules relating to professional
conduct. Ifthe supervised person resigned (or otherwise relinquished the attainment, designation, or
license) in anticipationof such a hearing or formal adjudication (andtheadviser knows, orshould have
known, of such resignation or relinquishment), disclose theevent.

Note: You may, under certain circumstances, rebutthe presumptionthata disciplinary eventis material. If an
eventis immaterial, you are not requiredto discloseit. When you reviewa legal ordisciplinary event involving
the supervised personto determine whether it is appropriate to rebut the presumption of materiality, you should
considerallof the following factors: (1) the proximity of the supervised person to the advisory function; (2) the
nature ofthe infractionthat led to the disciplinary event; (3) the severity ofthe disciplinary sanction; and (4) the
time elapsed since the date ofthe disciplinary event. Ifyou concludethat the materiality presumptionhasbeen
overcome, youmust prepareand maintaina file memorandumofyourdetermination in yourrecords. See SEC
rule 204-2(a)(14)(iii) and similar state rules.

Item4

A.

Item5

Other Business Activities

If the supervised person is actively engaged in any investment-related business or occupation, including if
the supervised personis registered, orhasan application pendingto register, as a broker-dealer, registered
representative of a broker-dealer, futures commission merchant (“FCM™), commodity pool operator
(*CPO™), commodity trading advisor (“CTA™), oran associated personofan FCM, CPO, or CTA, disclose
this fact and describe the business relationship, ifany, betweentheadvisory business andthe other
business.

1. Ifarelationship betweentheadvisory business andthe supervised person’s other financial industry
activities creates a material conflict of interest with clients, describe the nature ofthe conflict and
generally howyouaddressit.

2. Ifthe supervised person receives commissions, bonuses or other compensationbasedon the sale of
securities or other investment products, including as a broker-dealer or registered representative, and
including distribution or service (“trail”’) fees fromthe sale of mutual funds, disclosethis fact. Ifthis
compensation is notcash, explain what type of compensation the supervised person receives. BExplain
that this practice gives the supervised personan incentiveto recommend investmentproducts based on
the compensation received, ratherthanon theclient’s needs.

If the supervised person is actively engaged in any business or occupation for compensation not discussed
in response to Item4.A, above, and the other business activity or activities provide a substantial source of
the supervised person’sincome or involvea substantial amountofthe supervised person’s time, disclose
this fact and describe thenature of thatbusiness. Ifthe otherbusiness activities representless than 10
percent ofthe supervised person’stime and income, you may presume that they are notsubstantial.

Additional Compensation

If someone who is nota client provides an economic benefit to the supervised person for providing advisory
services, generally describe thearrangement. For purposes of this Item, economic benefits includesales awards and
otherprizes, but do not include the supervised person’sregularsalary. Anybonusthatis based, at leastin part,on
the numberoramount ofsales, client referrals, or newaccounts should be considered an economic benefit, butother
regularbonuses shouldnot.



Item 6

Supervision

Bxplain howyou supervise the supervised person, includinghow youmonitor the advice thesupervised person
providesto clients. Provide thename, title and telephone number of the person responsible for supervisingthe
supervised person’sadvisory activities on behalf of your firm.

If you are registeredor are registeringwith one or more state securities authorities, you must respond to the
following additional Item.

Item?7

A.

Requirements for State-Registered Advisers

In addition tothe events listed in Item3 of Part 2B, if the supervised personhas beeninvolvedin one ofthe
events listed below, discloseall material facts regarding theevent.

1

Anaward orotherwisebeing found liable in an arbitration claimalleging damages in excess of $2,500,
involving any of the following:

(@) aninvestmentoran investment-related business or activity;
(b) fraud, false statement(s), or omissions;

(c) theft,embezzlement, orotherwrongfultaking of property;
(d) bribery, forgery, counterfeiting, orextortion; or

(e) dishonest, unfair, or unethical practices.

An award orotherwisebeing found liable in a civil, self-regulatory organization, oradministrative
proceedinginvolvingany ofthe following:

(@) aninvestmentoran investment-related business or activity;
(b) fraud, false statement(s), or omissions;

(c) theft,embezzlement, or otherwrongfultaking of property;
(d) bribery, forgery, counterfeiting, orextortion; or

(e) dishonest, unfair, or unethical practices.

If the supervised person has beenthesubject of a bankruptcy petition, disclosethatfact, the date the
petition was first brought, and the currentstatus.
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	PART 2: Uniform Requirements for the Investment Adviser Brochure and Brochure Supplements 
	    
	General Instructions for Part 2 of Form ADV  
	 
	Under SEC and similar state rules you are required to deliver to clients and prospective clients a brochure disclosing information about your firm.  You also may be required to deliver a brochure supplement disclosing information about one or more of your supervised persons.  Part 2 of Form ADV sets out the minimum required disclosure that your brochure (Part 2A for a firm brochure, or Appendix 1 for a wrap fee program brochure) and brochure supplements (Part 2B) must contain.   
	 
	Read all the instructions, including General Instructions for Form ADV, General Instructions for Part 2 of Form ADV, Instructions for Part 2A of Form ADV, Instructions for Part 2B of Form ADV, and (if you are preparing or updating a wrap fee program brochure) Instructions for Part 2A Appendix 1 of Form ADV, before preparing or updating your brochure or brochure supplements.    
	 
	1. Narrative Format.  Part 2 of Form ADV consists of a series of items that contain disclosure requirements for your firm’s brochure and any required supplements.  The items require narrative responses.  You must respond to each item in Part 2.  You must include the heading for each item provided by Part 2 immediately preceding your response to that item and provide responses in the same order as the items appear in Part 2.  If an item does not apply to your business, you must indicate that item is not appl
	2. Plain English.  The items in Part 2 of Form ADV are designed to promote effective communication between you and your clients.  Write your brochure and supplements in plain English, taking into consideration your clients’ level of financial sophistication.  Your brochure should be concise and direct.  In drafting your brochure and brochure supplements, you should:  (i) use short sentences; (ii) use definite, concrete, everyday words; (iii) use active voice; (iv) use tables or bullet lists for complex mate
	www.sec.gov/news/extra/handbook.htm

	3. Disclosure Obligations as a Fiduciary.  Under federal and state law, you are a fiduciary and must make full disclosure to your clients of all material facts relating to the advisory relationship.  As a fiduciary, you also must seek to avoid conflicts of interest with your clients, and, at a minimum, make full disclosure of all material conflicts of interest between you and your clients that could affect the advisory relationship. This obligation requires that you provide the client with sufficiently spec
	4. Full and Truthful Disclosure.  All information in your brochure and brochure supplements must be true and may not omit any material facts.  
	5. Filing.  You must file your brochure(s) (and amendments) through the IARD system using the text-searchable Adobe Portable Document Format (“PDF”).  See SEC rules 203-1 and 204-1 and similar state rules.  If you are registered or are registering with the SEC, you are not required to file your brochure supplements through the IARD or otherwise.  You must, however, preserve a copy of the supplements and make them available to SEC staff upon request.  See SEC rule 204-2(a)(14).  If you are registered or are 
	 
	1. To whom must we deliver a firm brochure?  You must give a firm brochure to each client.  You must deliver the brochure even if your advisory agreement with the client is oral.  See SEC rule 204-3(b) and similar state rules.  
	 
	If you are registered with the SEC, you are not required to deliver your brochure to either (i) clients who receive only impersonal investment advice from you and who will pay you less than $500 per year or (ii) clients that are SEC-registered investment companies or business development companies (the client must be registered under the Investment Company Act of 1940 or be a business development company as defined in that Act, and the advisory contract must meet the requirements of section 15(c) of that Ac
	 
	Note:  Even if you are not required to give a brochure to a client, as a fiduciary you may still be required to provide your clients with similar information, particularly material information about your conflicts of interest and about your disciplinary information.  If you are not required to give a client a brochure, you may make any required disclosures to that client by delivery of your brochure or through some other means. 
	 
	2. When must we deliver a brochure to clients? 
	2. When must we deliver a brochure to clients? 
	2. When must we deliver a brochure to clients? 


	 
	• You must give a firm brochure to each client before or at the time you enter into an advisory agreement with that client.  See SEC rule 204-3(b) and similar state rules. 
	• You must give a firm brochure to each client before or at the time you enter into an advisory agreement with that client.  See SEC rule 204-3(b) and similar state rules. 
	• You must give a firm brochure to each client before or at the time you enter into an advisory agreement with that client.  See SEC rule 204-3(b) and similar state rules. 


	 
	• Each year you must (i) deliver, within 120 days of the end of your fiscal year, to each client a free updated brochure that either includes a summary of material changes or is accompanied by a summary of material changes, or (ii) deliver to each client a summary of material changes that includes an offer to provide a copy of the updated brochure and information on how a client may obtain the brochure.  See SEC rule 204-3(b) and similar state rules. 
	• Each year you must (i) deliver, within 120 days of the end of your fiscal year, to each client a free updated brochure that either includes a summary of material changes or is accompanied by a summary of material changes, or (ii) deliver to each client a summary of material changes that includes an offer to provide a copy of the updated brochure and information on how a client may obtain the brochure.  See SEC rule 204-3(b) and similar state rules. 
	• Each year you must (i) deliver, within 120 days of the end of your fiscal year, to each client a free updated brochure that either includes a summary of material changes or is accompanied by a summary of material changes, or (ii) deliver to each client a summary of material changes that includes an offer to provide a copy of the updated brochure and information on how a client may obtain the brochure.  See SEC rule 204-3(b) and similar state rules. 


	 
	• You do not have to deliver an interim amendment to clients unless the amendment includes information in response to Item 9 of Part 2A (disciplinary information).  An interim amendment can be in the form of a document describing the material facts relating to the amended disciplinary event.  See SEC rule 204-3(b) and similar state rules. 
	• You do not have to deliver an interim amendment to clients unless the amendment includes information in response to Item 9 of Part 2A (disciplinary information).  An interim amendment can be in the form of a document describing the material facts relating to the amended disciplinary event.  See SEC rule 204-3(b) and similar state rules. 
	• You do not have to deliver an interim amendment to clients unless the amendment includes information in response to Item 9 of Part 2A (disciplinary information).  An interim amendment can be in the form of a document describing the material facts relating to the amended disciplinary event.  See SEC rule 204-3(b) and similar state rules. 


	 
	Note:  As a fiduciary, you have an ongoing obligation to inform your clients of any material information that could affect the advisory relationship.  As a result, between annual updating amendments you must disclose material changes to such information to clients even if those changes do not trigger delivery of an interim amendment.  See General Instructions for Part 2 of Form ADV, Instruction 3. 
	 
	3. May we deliver our brochure electronically?  Yes.  The SEC has published interpretive guidance on delivering documents electronically, which you can find at <>.  
	www.sec.gov/rules/concept/33-7288.txt

	4. When must we update our brochure?  You must update your brochure:  (i) each year at the time you file your annual updating amendment; and (ii) promptly whenever any information in the brochure becomes materially inaccurate.  You are not required to update your brochure between annual amendments solely because the amount of client assets you manage has changed or because your fee schedule has changed.  However, if you are updating your brochure for a separate reason in between annual amendments, and the a
	 
	5.    We are filing our annual updating amendment.  The last brochure(s) that we filed does not contain any materially inaccurate information.  Do we have to prepare a summary of material changes?  No, as long as you have not filed any interim amendments making material changes to the brochure that you filed with last year’s annual updating amendment.  If you do not have to prepare a summary of material changes, you do not have to deliver a summary of material changes or a brochure to your existing clients 
	 
	6. Do we need to include the summary of material changes that we prepare in response to Item 2 with our annual updating amendment filing on IARD?  Yes, you need to include the summary in your annual updating amendment.  Item 2 permits you to include the summary as part of the brochure (on the cover page or the page immediately following the cover page) or to create a separate document containing the summary.  If you include the summary as part of your brochure, the summary will be part of the annual updatin
	 
	Note:  If you include the summary of material changes in your brochure, and you revise or update your brochure between annual updating amendments, you should consider whether you should update the summary as part of that other-than annual amendment to avoid confusing or misleading clients reading the updated brochure.  
	 
	7. We have determined that we have no clients to whom we must deliver a brochure.  Must we prepare one?  No, but see note to Instruction 1 above. 
	 
	8. May we include a summary of the brochure at the beginning of our brochure?   Yes.  Although it is not required, you may choose to include a summary of the brochure at the beginning of your brochure.  Such summary, however, may not substitute for the summary of material changes required by Item 2 of Part 2A. 
	   
	9. We offer several advisory services.  May we prepare multiple firm brochures?  Yes.  If you offer substantially different types of advisory services, you may opt to prepare separate brochures so long as each client receives all applicable information about services and fees.  Each brochure may omit information that does not apply to the advisory services and fees it describes.  For example, your firm brochure sent to your clients who invest only in the United States can omit information about your advisor
	 
	10. We sponsor a wrap fee program.  Is there a different brochure that we need to deliver to our wrap fee clients?  Yes.  If you sponsor a wrap fee program, you must deliver a wrap fee program brochure to your wrap fee clients.  The disclosure requirements for preparing a wrap fee program brochure appear in Part 2A, Appendix 1 of Form ADV.  If your entire advisory business is sponsoring wrap fee programs, you do not need to prepare a firm brochure separate from your wrap fee program brochure(s).  See SEC ru
	 
	11. We provide portfolio management services to clients in wrap fee programs that we do not sponsor.  Which brochure must we deliver to these clients?  You must deliver your brochure prepared in accordance with Part 2A (not Appendix 1) to your wrap fee clients.  You also must deliver to these clients any brochure supplements required by Part 2B of Form ADV.  
	 
	12. May we include information not required by an item in our brochure?  Yes.  If you include information not required by an item, however, you may not include so much additional information that the required information is obscured. 
	 
	13. Item 18 requires us to give our clients an audited balance sheet.  May any public accountant perform the audit?  Your auditor must be independent.  Article 2 of SEC Regulation S-X sets out the general rules for auditor independence.  Please note that these requirements may be different from the rules of professional organizations. 
	 
	14. We are a new firm.  Do we need a brochure?  Yes.  Respond to items in Part 2A of Form ADV based on the advisory services you propose to provide and the practices, policies and procedures you propose to adopt.  
	 
	15. We are a “separately identifiable department or division” (SID) of a bank.  Must our brochure discuss our bank’s general business practices?  No.  Information you include in your firm brochure (or in brochure supplements) should be information about you, the SID, and your business practices, rather than general information about your bank. Part 2A of Form ADV:  Firm Brochure 
	 
	Item 1  Cover Page 
	 
	A. The cover page of your brochure must state your name, business address, contact information, website address (if you have one), and the date of the brochure. 
	 
	Note:  If you primarily conduct advisory business under a name different from your full legal name, and you have disclosed your business name in Item 1.B of Part 1A of Form ADV, then you may use your business name throughout your brochure. 
	 
	B. Display on the cover page of your brochure the following statement or other clear and concise language conveying the same information, and identifying the document as a “brochure”: 
	 
	 This brochure provides information about the qualifications and business practices of [your name].  If you have any questions about the contents of this brochure, please contact us at [telephone number and/or email address].  The information in this brochure has not been approved or verified by the United States Securities and Exchange Commission or by any state securities authority.  
	 
	 Additional information about [your name] also is available on the SEC’s website at . 
	www.adviserinfo.sec.gov

	 
	C. If you refer to yourself as a “registered investment adviser” or describe yourself as being “registered,” include a statement that registration does not imply a certain level of skill or training. 
	C. If you refer to yourself as a “registered investment adviser” or describe yourself as being “registered,” include a statement that registration does not imply a certain level of skill or training. 
	C. If you refer to yourself as a “registered investment adviser” or describe yourself as being “registered,” include a statement that registration does not imply a certain level of skill or training. 


	 
	Item 2  Material Changes 
	If you are amending your brochure for your annual update and it contains material changes from your last annual update, identify and discuss those changes on the cover page of the brochure or on the page immediately following the cover page, or as a separate document accompanying the brochure.  You must state clearly that you are discussing only material changes since the last annual update of your brochure, and you must provide the date of the last annual update of your brochure.   
	Note:   You do not have to separately provide this information to a client or prospective client who has not received a previous version of your brochure. 
	 
	Item 3  Table of Contents 
	 
	Provide a table of contents to your brochure. 
	 
	Note:  Your table of contents must be detailed enough so that your clients can locate topics easily.  Your brochure must follow the same order, and contain the same headings, as the items listed in Part 2A. 
	 
	Item 4  Advisory Business 
	 
	A. Describe your advisory firm, including how long you have been in business.  Identify your principal owner(s). 
	 
	Notes:  (1) For purposes of this item, your principal owners include the persons you list as owning 25% or more of your firm on Schedule A of Part 1A of Form ADV (Ownership Codes C, D or E).  (2) If you are a publicly held company without a 25% shareholder, simply disclose that you are publicly held.  (3) If an individual or company owns 25% or more of your firm through subsidiaries, you must identify the individual or parent company and intermediate subsidiaries.  If you are an SEC-registered adviser, you 
	 
	B. Describe the types of advisory services you offer.  If you hold yourself out as specializing in a particular type of advisory service, such as financial planning, quantitative analysis, or market timing, explain the nature of that service in greater detail.  If you provide investment advice only with respect to limited types of investments, explain the type of investment advice you offer, and disclose that your advice is limited to those types of investments.   
	 
	C. Explain whether (and, if so, how) you tailor your advisory services to the individual needs of clients.  Explain whether clients may impose restrictions on investing in certain securities or types of securities. 
	C. Explain whether (and, if so, how) you tailor your advisory services to the individual needs of clients.  Explain whether clients may impose restrictions on investing in certain securities or types of securities. 
	C. Explain whether (and, if so, how) you tailor your advisory services to the individual needs of clients.  Explain whether clients may impose restrictions on investing in certain securities or types of securities. 


	 
	D. If you participate in wrap fee programs by providing portfolio management services, (1) describe the differences, if any, between how you manage wrap fee accounts and how you manage other accounts, and (2) explain that you receive a portion of the wrap fee for your services.   
	D. If you participate in wrap fee programs by providing portfolio management services, (1) describe the differences, if any, between how you manage wrap fee accounts and how you manage other accounts, and (2) explain that you receive a portion of the wrap fee for your services.   
	D. If you participate in wrap fee programs by providing portfolio management services, (1) describe the differences, if any, between how you manage wrap fee accounts and how you manage other accounts, and (2) explain that you receive a portion of the wrap fee for your services.   


	 
	E. If you manage client assets, disclose the amount of client assets you manage on a discretionary basis and the amount of client assets you manage on a non-discretionary basis.  Disclose the date “as of” which you calculated the amounts. 
	E. If you manage client assets, disclose the amount of client assets you manage on a discretionary basis and the amount of client assets you manage on a non-discretionary basis.  Disclose the date “as of” which you calculated the amounts. 
	E. If you manage client assets, disclose the amount of client assets you manage on a discretionary basis and the amount of client assets you manage on a non-discretionary basis.  Disclose the date “as of” which you calculated the amounts. 


	 
	Note:  Your method for computing the amount of “client assets you manage” can be different from the method for computing “regulatory assets under management” required for Item 5.F in Part 1A.  However, if you choose to use a different method to compute “client assets you manage,” you must keep documentation describing the method you use.  The amount you disclose may be rounded to the nearest $100,000.  Your “as of” date must not be more than 90 days before the date you last updated your brochure in response
	 
	Item 5  Fees and Compensation 
	 
	A. Describe how you are compensated for your advisory services.  Provide your fee schedule.  Disclose whether the fees are negotiable. 
	 
	Note:  If you are an SEC-registered adviser, you do not need to include this information in a brochure that is delivered only to qualified purchasers as defined in section 2(a)(51)(A) of the Investment Company Act of 1940.  
	 
	B. Describe whether you deduct fees from clients’ assets or bill clients for fees incurred.  If clients may select either method, disclose this fact.  Explain how often you bill clients or deduct your fees. 
	 
	C. Describe any other types of fees or expenses clients may pay in connection with your advisory services, such as custodian fees or mutual fund expenses.  Disclose that clients will incur brokerage and other transaction costs, and direct clients to the section(s) of your brochure that discuss brokerage. 
	 
	D. If your clients either may or must pay your fees in advance, disclose this fact.  Explain how a client may obtain a refund of a pre-paid fee if the advisory contract is terminated before the end of the billing period.  Explain how you will determine the amount of the refund. 
	D. If your clients either may or must pay your fees in advance, disclose this fact.  Explain how a client may obtain a refund of a pre-paid fee if the advisory contract is terminated before the end of the billing period.  Explain how you will determine the amount of the refund. 
	D. If your clients either may or must pay your fees in advance, disclose this fact.  Explain how a client may obtain a refund of a pre-paid fee if the advisory contract is terminated before the end of the billing period.  Explain how you will determine the amount of the refund. 


	 
	E. If you or any of your supervised persons accepts compensation for the sale of securities or other investment products, including asset-based sales charges or service fees from the sale of mutual funds, disclose this fact and respond to Items 5.E.1, 5.E.2, 5.E.3 and 5.E.4. 
	 
	 1. Explain that this practice presents a conflict of interest and gives you or your supervised persons an incentive to recommend investment products based on the compensation received, rather than on a client’s needs.  Describe generally how you address conflicts that arise, including your procedures for disclosing the conflicts to clients.  If you primarily recommend mutual funds, disclose whether you will recommend “no-load” funds.   
	 
	2. Explain that clients have the option to purchase investment products that you recommend through other brokers or agents that are not affiliated with you. 
	2. Explain that clients have the option to purchase investment products that you recommend through other brokers or agents that are not affiliated with you. 
	2. Explain that clients have the option to purchase investment products that you recommend through other brokers or agents that are not affiliated with you. 


	 
	 3. If more than 50% of your revenue from advisory clients results from commissions and other compensation for the sale of investment products you recommend to your clients, including asset-based distribution fees from the sale of mutual funds, disclose that commissions provide your primary or, if applicable, your exclusive compensation.  
	 
	4. If you charge advisory fees in addition to commissions or markups, disclose whether you reduce your advisory fees to offset the commissions or markups.  
	4. If you charge advisory fees in addition to commissions or markups, disclose whether you reduce your advisory fees to offset the commissions or markups.  
	4. If you charge advisory fees in addition to commissions or markups, disclose whether you reduce your advisory fees to offset the commissions or markups.  


	 
	Note:  If you receive compensation in connection with the purchase or sale of securities, you should carefully consider the applicability of the broker-dealer registration requirements of the Securities Exchange Act of 1934 and any applicable state securities statutes. 
	 
	Item 6 Performance-Based Fees and Side-By-Side Management 
	 
	If you or any of your supervised persons accepts performance-based fees – that is, fees based on a share of capital gains on or capital appreciation of the assets of a client (such as a client that is a hedge fund or other pooled investment vehicle) – disclose this fact.  If you or any of your supervised persons manage both accounts that are charged a performance-based fee and accounts that are charged another type of fee, such as an hourly or flat fee or an asset-based fee, disclose this fact.  Explain the
	 
	Item 7 Types of Clients 
	 
	Describe the types of clients to whom you generally provide investment advice, such as individuals, trusts, investment companies, or pension plans.  If you have any requirements for opening or maintaining an account, such as a minimum account size, disclose the requirements. 
	 
	Item 8 Methods of Analysis, Investment Strategies and Risk of Loss 
	 
	A. Describe the methods of analysis and investment strategies you use in formulating investment advice or managing assets.  Explain that investing in securities involves risk of loss that clients should be prepared to bear. 
	 
	B. For each significant investment strategy or method of analysis you use, explain the material risks involved.  If the method of analysis or strategy involves significant or unusual risks, discuss these risks in detail.  If your primary strategy involves frequent trading of securities, explain how frequent trading can affect investment performance, particularly through increased brokerage and other transaction costs and taxes. 
	 
	C. If you recommend primarily a particular type of security, explain the material risks involved.  If the type of security involves significant or unusual risks, discuss these risks in detail. 
	 Item 9 Disciplinary Information 
	 
	If there are legal or disciplinary events that are material to a client’s or prospective client’s evaluation of your advisory business or the integrity of your management, disclose all material facts regarding those events. 
	 
	 Items 9.A, 9.B, and 9.C list specific legal and disciplinary events presumed to be material for this Item.  If your advisory firm or a management person has been involved in one of these events, you must disclose it under this Item for ten years following the date of the event, unless (1) the event was resolved in your or the management person’s favor, or was reversed, suspended or vacated, or (2) you have rebutted the presumption of materiality to determine that the event is not material (see Note below).
	 
	 Items 9.A, 9.B, and 9.C do not contain an exclusive list of material disciplinary events.  If your advisory firm or a management person has been involved in a legal or disciplinary event that is not listed in Items 9.A, 9.B, or 9.C, but nonetheless is material to a client's or prospective client's evaluation of your advisory business or the integrity of its management, you must disclose the event.  Similarly, even if more than ten years have passed since the date of the event, you must disclose the event i
	 
	A. A criminal or civil action in a domestic, foreign or military court of competent jurisdiction in which your firm or a management person 
	 
	1. was convicted of, or pled guilty or nolo contendere (“no contest”) to (a) any felony; (b) a misdemeanor that involved investments or an investment-related business, fraud, false statements or omissions, wrongful taking of property, bribery, perjury, forgery, counterfeiting, or extortion; or (c) a conspiracy to commit any of these offenses; 
	 
	2. is the named subject of a pending criminal proceeding that involves an investment-related business, fraud, false statements or omissions, wrongful taking of property, bribery, perjury, forgery, counterfeiting, extortion, or a conspiracy to commit any of these offenses; 
	 
	3. was found to have been involved in a violation of an investment-related statute or regulation; or 
	 
	4. was the subject of any order, judgment, or decree permanently or temporarily enjoining, or otherwise limiting, your firm or a management person from engaging in any investment-related activity, or from violating any investment-related statute, rule, or order. 
	 
	B. An administrative proceeding before the SEC, any other federal regulatory agency, any state regulatory agency, or any foreign financial regulatory authority in which your firm or a management person 
	 
	1. was found to have caused an investment-related business to lose its authorization to do business; or 
	 
	2. was found to have been involved in a violation of an investment-related statute or regulation and was the subject of an order by the agency or authority  
	(a) denying, suspending, or revoking the authorization of your firm or a management person to act in an investment-related business; 
	(b) barring or suspending your firm’s or a management person's association with an investment-related business; 
	(c) otherwise significantly limiting your firm’s or a management person's investment-related activities; or (d) imposing a civil money penalty of more than $2,500 on your firm or a management person. 
	 
	C. A self-regulatory organization (SRO) proceeding in which your firm or a management person 
	 
	1. was found to have caused an investment-related business to lose its authorization to do business; or 
	 
	2. was found to have been involved in a violation of the SRO’s rules and was: (i) barred or suspended from membership or from association with other members, or was expelled from membership; (ii) otherwise significantly limited from investment-related activities; or (iii) fined more than $2,500. 
	 
	Note:  You may, under certain circumstances, rebut the presumption that a disciplinary event is material.  If an event is immaterial, you are not required to disclose it.  When you review a legal or disciplinary event involving your firm or a management person to determine whether it is appropriate to rebut the presumption of materiality, you should consider all of the following factors:  (1) the proximity of the person involved in the disciplinary event to the advisory function; (2) the nature of the infra
	 
	Item 10 Other Financial Industry Activities and Affiliations 
	 
	A. If you or any of your management persons are registered, or have an application pending to register, as a broker-dealer or a registered representative of a broker-dealer, disclose this fact. 
	 
	B. If you or any of your management persons are registered, or have an application pending to register, as a futures commission merchant, commodity pool operator, a commodity trading advisor, or an associated person of the foregoing entities, disclose this fact. 
	 
	C. Describe any relationship or arrangement that is material to your advisory business or to your clients that you or any of your management persons have with any related person listed below.  Identify the related person and if the relationship or arrangement creates a material conflict of interest with clients, describe the nature of the conflict and how you address it.  
	 
	1. broker-dealer, municipal securities dealer, or government securities dealer or broker 
	2. investment company or other pooled investment vehicle (including a mutual fund, closed-end investment company, unit investment trust, private investment company or “hedge fund,” and offshore fund) 
	3. other investment adviser or financial planner 
	4. futures commission merchant, commodity pool operator, or commodity trading advisor 
	5. banking or thrift institution 
	6. accountant or accounting firm 
	7. lawyer or law firm 
	8. insurance company or agency 
	9. pension consultant 
	10. real estate broker or dealer 
	11. sponsor or syndicator of limited partnerships. 
	 
	D. If you recommend or select other investment advisers for your clients and you receive compensation directly or indirectly from those advisers that creates a material conflict of interest, or if you have other business relationships with those advisers that create a material conflict of interest, describe these practices and discuss the material conflicts of interest these practices create and how you address them.    
	 Item 11 Code of Ethics, Participation or Interest in Client Transactions and Personal Trading 
	 
	A. If you are an SEC-registered adviser, briefly describe your code of ethics adopted pursuant to SEC rule 204A-1 or similar state rules.  Explain that you will provide a copy of your code of ethics to any client or prospective client upon request. 
	 
	B. If you or a related person recommends to clients, or buys or sells for client accounts, securities in which you or a related person has a material financial interest, describe your practice and discuss the conflicts of interest it presents.  Describe generally how you address conflicts that arise.   
	 
	Examples:  (1) You or a related person, as principal, buys securities from (or sells securities to) your clients; (2) you or a related person acts as general partner in a partnership in which you solicit client investments; or (3) you or a related person acts as an investment adviser to an investment company that you recommend to clients. 
	 
	C. If you or a related person invests in the same securities (or related securities, e.g., warrants, options or futures) that you or a related person recommends to clients, describe your practice and discuss the conflicts of interest this presents and generally how you address the conflicts that arise in connection with personal trading. 
	C. If you or a related person invests in the same securities (or related securities, e.g., warrants, options or futures) that you or a related person recommends to clients, describe your practice and discuss the conflicts of interest this presents and generally how you address the conflicts that arise in connection with personal trading. 
	C. If you or a related person invests in the same securities (or related securities, e.g., warrants, options or futures) that you or a related person recommends to clients, describe your practice and discuss the conflicts of interest this presents and generally how you address the conflicts that arise in connection with personal trading. 


	 
	D. If you or a related person recommends securities to clients, or buys or sells securities for client accounts, at or about the same time that you or a related person buys or sells the same securities for your own (or the related person's own) account, describe your practice and discuss the conflicts of interest it presents.  Describe generally how you address conflicts that arise.  
	D. If you or a related person recommends securities to clients, or buys or sells securities for client accounts, at or about the same time that you or a related person buys or sells the same securities for your own (or the related person's own) account, describe your practice and discuss the conflicts of interest it presents.  Describe generally how you address conflicts that arise.  
	D. If you or a related person recommends securities to clients, or buys or sells securities for client accounts, at or about the same time that you or a related person buys or sells the same securities for your own (or the related person's own) account, describe your practice and discuss the conflicts of interest it presents.  Describe generally how you address conflicts that arise.  


	 
	Note:  The description required by Item 11.A may include information responsive to Item 11.B, C or D.  If so, it is not necessary to make repeated disclosures of the same information.  You do not have to provide disclosure in response to Item 11.B, 11.C, or 11.D with respect to securities that are not “reportable securities” under SEC rule 204A-1(e)(10) and similar state rules. 
	 
	Item 12 Brokerage Practices 
	 
	A. Describe the factors that you consider in selecting or recommending broker-dealers for client transactions and determining the reasonableness of their compensation (e.g., commissions).  
	 
	1. Research and Other Soft Dollar Benefits.  If you receive research or other products or services other than execution from a broker-dealer or a third party in connection with client securities transactions (“soft dollar benefits”), disclose your practices and discuss the conflicts of interest they create.   
	 
	 Note:  Your disclosure and discussion must include all soft dollar benefits you receive, including, in the case of research, both proprietary research (created or developed by the broker-dealer) and research created or developed by a third party. 
	 
	a. Explain that when you use client brokerage commissions (or markups or markdowns) to obtain research or other products or services, you receive a benefit because you do not have to produce or pay for the research, products or services.   
	 
	b. Disclose that you may have an incentive to select or recommend a broker-dealer based on your interest in receiving the research or other products or services, rather than on your clients’ interest in receiving most favorable execution.   
	 
	c. If you may cause clients to pay commissions (or markups or markdowns) higher than those charged by other broker-dealers in return for soft dollar benefits (known as paying-up), disclose this fact. 
	 
	d.   Disclose whether you use soft dollar benefits to service all of your clients’ accounts or only those that paid for the benefits.  Disclose whether you seek to allocate soft dollar benefits to client accounts proportionately to the soft dollar credits the accounts generate. 
	 
	e. Describe the types of products and services you or any of your related persons acquired with client brokerage commissions (or markups or markdowns) within your last fiscal year.   
	 
	Note:  This description must be specific enough for your clients to understand the types of products or services that you are acquiring and to permit them to evaluate possible conflicts of interest.  Your description must be more detailed for products or services that do not qualify for the safe harbor in section 28(e) of the Securities Exchange Act of 1934, such as those services that do not aid in investment decision-making or trade execution.  Merely disclosing that you obtain various research reports an
	 
	f. Explain the procedures you used during your last fiscal year to direct client transactions to a particular broker-dealer in return for soft dollar benefits you received.   
	 
	  2. Brokerage for Client Referrals.  If you consider, in selecting or recommending broker-dealers, whether you or a related person receives client referrals from a broker-dealer or third party, disclose this practice and discuss the conflicts of interest it creates.   
	 
	a. Disclose that you may have an incentive to select or recommend a broker-dealer based on your interest in receiving client referrals, rather than on your clients’ interest in receiving most favorable execution.   
	 
	b. Explain the procedures you used during your last fiscal year to direct client transactions to a particular broker-dealer in return for client referrals.  
	 
	3. Directed Brokerage.   
	 
	a. If you routinely recommend, request or require that a client direct you to execute transactions through a specified broker-dealer, describe your practice or policy.  Explain that not all advisers require their clients to direct brokerage.  If you and the broker-dealer are affiliates or have another economic relationship that creates a material conflict of interest, describe the relationship and discuss the conflicts of interest it presents.  Explain that by directing brokerage you may be unable to achiev
	 
	b. If you permit a client to direct brokerage, describe your practice.  If applicable, explain that you may be unable to achieve most favorable execution of client transactions.  Explain that directing brokerage may cost clients more money.  For example, in a directed brokerage account, the client may pay higher brokerage commissions because you may not be able to aggregate orders to reduce transaction costs, or the client may receive less favorable prices.   
	b. If you permit a client to direct brokerage, describe your practice.  If applicable, explain that you may be unable to achieve most favorable execution of client transactions.  Explain that directing brokerage may cost clients more money.  For example, in a directed brokerage account, the client may pay higher brokerage commissions because you may not be able to aggregate orders to reduce transaction costs, or the client may receive less favorable prices.   
	b. If you permit a client to direct brokerage, describe your practice.  If applicable, explain that you may be unable to achieve most favorable execution of client transactions.  Explain that directing brokerage may cost clients more money.  For example, in a directed brokerage account, the client may pay higher brokerage commissions because you may not be able to aggregate orders to reduce transaction costs, or the client may receive less favorable prices.   
	b. If you permit a client to direct brokerage, describe your practice.  If applicable, explain that you may be unable to achieve most favorable execution of client transactions.  Explain that directing brokerage may cost clients more money.  For example, in a directed brokerage account, the client may pay higher brokerage commissions because you may not be able to aggregate orders to reduce transaction costs, or the client may receive less favorable prices.   



	 
	Note:  If your clients only have directed brokerage arrangements subject to most favorable execution of client transactions, you do not need to respond to the last sentence of Item 12.A.3.a. or to the second or third sentences of Item 12.A.3.b.   
	 
	B. Discuss whether and under what conditions you aggregate the purchase or sale of securities for various client accounts.  If you do not aggregate orders when you have the opportunity to do so, explain your practice and describe the costs to clients of not aggregating.   
	B. Discuss whether and under what conditions you aggregate the purchase or sale of securities for various client accounts.  If you do not aggregate orders when you have the opportunity to do so, explain your practice and describe the costs to clients of not aggregating.   
	B. Discuss whether and under what conditions you aggregate the purchase or sale of securities for various client accounts.  If you do not aggregate orders when you have the opportunity to do so, explain your practice and describe the costs to clients of not aggregating.   


	 
	Item 13 Review of Accounts 
	 
	A. Indicate whether you periodically review client accounts or financial plans.  If you do, describe the frequency and nature of the review, and the titles of the supervised persons who conduct the review. 
	 
	B. If you review client accounts on other than a periodic basis, describe the factors that trigger a review. 
	 
	C. Describe the content and indicate the frequency of regular reports you provide to clients regarding their accounts.  State whether these reports are written. 
	C. Describe the content and indicate the frequency of regular reports you provide to clients regarding their accounts.  State whether these reports are written. 
	C. Describe the content and indicate the frequency of regular reports you provide to clients regarding their accounts.  State whether these reports are written. 


	 
	Item 14 Client Referrals and Other Compensation  
	 
	 A. If someone who is not a client provides an economic benefit to you for providing investment advice or other advisory services to your clients, generally describe the arrangement, explain the conflicts of interest, and describe how you address the conflicts of interest.  For purposes of this Item, economic benefits include any sales awards or other prizes.   
	 
	 B. If you or a related person directly or indirectly compensates any person who is not your supervised person for client referrals, describe the arrangement and the compensation. 
	 
	Note:  If you compensate any person for client referrals, you should consider whether SEC rule 206(4)-3 or similar state rules regarding solicitation arrangements and/or state rules requiring registration of investment adviser representatives apply. 
	 
	Item 15 Custody 
	 
	 If you have custody of client funds or securities and a qualified custodian sends quarterly, or more frequent, account statements directly to your clients, explain that clients will receive account statements from the broker-dealer, bank or other qualified custodian and that clients should carefully review those statements.  If your clients also receive account statements from you, your explanation must include a statement urging clients to compare the account statements they receive from the qualified cus
	 
	Item 16 Investment Discretion  
	 
	If you accept discretionary authority to manage securities accounts on behalf of clients, disclose this fact and describe any limitations clients may (or customarily do) place on this authority.  Describe the procedures you follow before you assume this authority (e.g., execution of a power of attorney). 
	 
	Item 17 Voting Client Securities 
	 
	A. If you have, or will accept, authority to vote client securities, briefly describe your voting policies and procedures, including those adopted pursuant to SEC rule 206(4)-6.  Describe whether (and, if so, how) your clients can direct your vote in a particular solicitation.  Describe how you address conflicts of interest between you and your clients with respect to voting their securities.  Describe how clients may obtain information from you about how you voted their securities.  Explain to clients that
	 
	B. If you do not have authority to vote client securities, disclose this fact.  Explain whether clients will receive their proxies or other solicitations directly from their custodian or a transfer agent or from you, and discuss whether (and, if so, how) clients can contact you with questions about a particular solicitation. 
	 
	Item 18 Financial Information 
	 
	 A. If you require or solicit prepayment of more than $1,200 in fees per client, six months or more in advance, include a balance sheet for your most recent fiscal year.  
	 1. The balance sheet must be prepared in accordance with generally accepted accounting principles, audited by an independent public accountant, and accompanied by a note stating the principles used to prepare it, the basis of securities included, and any other explanations required for clarity.  
	 
	 2. Show parenthetically the market or fair value of securities included at cost.   
	 
	 3. Qualifications of the independent public accountant and any accompanying independent public accountant’s report must conform to Article 2 of SEC Regulation S-X. 
	 
	Note:  If you are a sole proprietor, show investment advisory business assets and liabilities separate from other business and personal assets and liabilities.  You may aggregate other business and personal assets unless advisory business liabilities exceed advisory business assets. 
	 
	Note:  If you have not completed your first fiscal year, include a balance sheet dated not more than 90 days prior to the date of your brochure. 
	 
	 Exception:  You are not required to respond to Item 18.A of Part 2A if you also are:  (i) a qualified custodian as defined in SEC rule 206(4)-2 or similar state rules; or (ii) an insurance company. 
	 
	B. If you have discretionary authority or custody of client funds or securities, or you require or solicit prepayment of more than $1,200 in fees per client, six months or more in advance, disclose any financial condition that is reasonably likely to impair your ability to meet contractual commitments to clients. 
	 
	Note:  With respect to Items 18.A and 18.B, if you are registered or are registering with one or more of the state securities authorities, the dollar amount reporting threshold for including the required balance sheet and for making the required financial condition disclosures is more than $500 in fees per client, six months or more in advance. 
	 
	C. If you have been the subject of a bankruptcy petition at any time during the past ten years, disclose this fact, the date the petition was first brought, and the current status. 
	C. If you have been the subject of a bankruptcy petition at any time during the past ten years, disclose this fact, the date the petition was first brought, and the current status. 
	C. If you have been the subject of a bankruptcy petition at any time during the past ten years, disclose this fact, the date the petition was first brought, and the current status. 


	 
	If you are registering or are registered with one or more state securities authorities, you must respond to the following additional Item. 
	 
	Item 19 Requirements for State-Registered Advisers 
	 
	A. Identify each of your principal executive officers and management persons, and describe their formal education and business background.  If you have supplied this information elsewhere in your Form ADV, you do not need to repeat it in response to this Item.  
	B. Describe any business in which you are actively engaged (other than giving investment advice) and the approximate amount of time spent on that business.  If you have supplied this information elsewhere in your Form ADV, you do not need to repeat it in response to this Item. 
	  
	C. In addition to the description of your fees in response to Item 5 of Part 2A, if you or a supervised person are compensated for advisory services with performance-based fees, explain how these fees will be calculated.  Disclose specifically that performance-based compensation may create an incentive for the adviser to recommend an investment that may carry a higher degree of risk to the client.  
	D. If you or a management person has been involved in one of the events listed below, disclose all material facts regarding the event.  
	1. An award or otherwise being found liable in an arbitration claim alleging damages in excess of $2,500, involving any of the following: 
	1. An award or otherwise being found liable in an arbitration claim alleging damages in excess of $2,500, involving any of the following: 
	1. An award or otherwise being found liable in an arbitration claim alleging damages in excess of $2,500, involving any of the following: 


	 
	(a) an investment or an investment-related business or activity; 
	(b) fraud, false statement(s), or omissions; 
	(c) theft, embezzlement, or other wrongful taking of property; 
	(d) bribery, forgery, counterfeiting, or extortion; or  
	(e) dishonest, unfair, or unethical practices. 
	 
	2. An award or otherwise being found liable in a civil, self-regulatory organization, or administrative proceeding involving any of the following:  
	(a) an investment or an investment-related business or activity; 
	(b) fraud, false statement(s), or omissions; 
	(c) theft, embezzlement, or other wrongful taking of property; 
	(d) bribery, forgery, counterfeiting, or extortion; or 
	(e) dishonest, unfair, or unethical practices. 
	 
	E. In addition to any relationship or arrangement described in response to Item 10.C. of Part 2A, describe any relationship or arrangement that you or any of your management persons have with any issuer of securities that is not listed in Item 10.C. of Part 2A.  
	 
	 
	  
	Instructions for Part 2A Appendix 1 of Form ADV: 
	Preparing Your Wrap Fee Program Brochure 
	 
	Read all the instructions, including General Instructions for Form ADV, General Instructions for Part 2 of Form ADV, Instructions for Part 2A of Form ADV, and the instructions below, before preparing or updating your wrap fee program brochure.    
	1. Who must deliver a wrap fee program brochure?  If you sponsor a wrap fee program, you must give a wrap fee program brochure to each client of the wrap fee program.   
	 However, if a wrap fee program that you sponsor has multiple sponsors and another sponsor creates and delivers to your wrap fee program clients a wrap fee program brochure that includes all the information required in your wrap brochure, you do not have to create or deliver a separate wrap fee program brochure.   
	 A wrap fee program brochure takes the place of your advisory firm brochure required by Part 2A of Form ADV, but only for clients of wrap fee programs that you sponsor.  See SEC rule 204-3(d) and similar state rules. 
	2. When must a wrap fee program brochure be delivered?   
	• You must give a wrap fee program brochure to each client of the wrap fee program before or at the time the client enters into a wrap fee program contract.  See SEC rule 204-3(b) and similar state rules. 
	• You must give a wrap fee program brochure to each client of the wrap fee program before or at the time the client enters into a wrap fee program contract.  See SEC rule 204-3(b) and similar state rules. 
	• You must give a wrap fee program brochure to each client of the wrap fee program before or at the time the client enters into a wrap fee program contract.  See SEC rule 204-3(b) and similar state rules. 

	• Each year you must (i) deliver, within 120 days of the end of your fiscal year, to each client a free updated wrap fee program brochure that either includes a summary of material changes or is accompanied by a summary of material changes, or (ii) deliver to each client a summary of material changes that includes an offer to provide a copy of the updated wrap fee program brochure and information on how a client may obtain the wrap fee program brochure.  See SEC rule 204-3(b) and similar state rules. 
	• Each year you must (i) deliver, within 120 days of the end of your fiscal year, to each client a free updated wrap fee program brochure that either includes a summary of material changes or is accompanied by a summary of material changes, or (ii) deliver to each client a summary of material changes that includes an offer to provide a copy of the updated wrap fee program brochure and information on how a client may obtain the wrap fee program brochure.  See SEC rule 204-3(b) and similar state rules. 

	• You do not have to deliver an interim amendment to clients unless the amendment includes information in response to Item 9 of Part 2A (disciplinary information).  An interim amendment can be in the form of a document describing the material facts relating to the amended disciplinary event.  See SEC rule 204-3(b) and similar state rules. 
	• You do not have to deliver an interim amendment to clients unless the amendment includes information in response to Item 9 of Part 2A (disciplinary information).  An interim amendment can be in the form of a document describing the material facts relating to the amended disciplinary event.  See SEC rule 204-3(b) and similar state rules. 


	Note:  As a fiduciary, you have an ongoing obligation to inform your clients of any material information that could affect the advisory relationship.  As a result, between annual updating amendments you must disclose material changes to such information to clients even if those changes do not trigger delivery of an interim amendment.  See General Instructions for Part 2 of Form ADV, Instruction 3. 
	3. When must we update our wrap fee program brochure?  You must update your wrap fee program brochure:  (i) each year at the time you file your annual updating amendment, and (ii) promptly whenever any information in the wrap fee program brochure becomes materially inaccurate.  You are not required to update your wrap fee program brochure between annual amendments solely because your fee schedule has changed.  However, if you are updating your wrap fee program brochure for a separate reason in between annua
	4. May we deliver our wrap fee program brochure electronically?  Yes.  The SEC has published interpretive guidance on delivering documents electronically, which you can find at <>. 
	www.sec.gov/rules/concept/33-7288.txt

	5. What if we sponsor more than one wrap fee program?  You may prepare a single wrap fee program brochure describing all the wrap fee programs you sponsor, or you may prepare separate wrap fee program brochures that describe one or more of your wrap fee programs.  If you prepare separate brochures, each brochure must state that you sponsor other wrap fee programs and must explain how the client can obtain brochures for the other programs. 
	6. We provide portfolio management services under a wrap fee program that we sponsor.  Must we deliver both our wrap fee program brochure and our firm brochure to our wrap fee program clients?  No, just the wrap fee program brochure.  If you or your supervised persons provide portfolio management services under a wrap fee program that you also sponsor, your wrap fee program brochure must describe the investments and investment strategies you (or your supervised persons) will use as portfolio managers.  This
	7. We provide other advisory services outside of our wrap fee programs.  May we combine our wrap fee program brochure into our firm brochure for clients receiving these other services?  No.  Your wrap fee program brochure must address only the wrap fee programs you sponsor.  See SEC rule 204-3(d)(1) and similar state rules.  
	8. Must we also deliver brochure supplements to wrap fee program clients?  Yes.  A wrap fee program brochure does not take the place of any supplements required by Part 2B of Form ADV.  
	Part 2A Appendix 1 of Form ADV:  Wrap Fee Program Brochure 
	 
	Item 1  Cover Page 
	 
	A. The cover page of your wrap fee program brochure must state your name, business address, contact information, web site address (if you have one), and the date of the wrap fee program brochure. 
	 
	Note:  If you primarily conduct advisory business under a name different from your full legal name, and you have disclosed your business name in Item 1.B of Part 1A of Form ADV, then you may use your business name throughout your wrap fee program brochure. 
	 
	B. Display on the cover page of your wrap fee program brochure the following (or other clear and concise language conveying the same information) and identifying the document as a “wrap fee program brochure”: 
	 
	 This wrap fee program brochure provides information about the qualifications and business practices of [your name].  If you have any questions about the contents of this brochure, please contact us at [telephone number and/or email address].  The information in this brochure has not been approved or verified by the United States Securities and Exchange Commission or by any state securities authority.  
	 
	 Additional information about [your name] also is available on the SEC’s website at .   
	www.adviserinfo.sec.gov

	 
	D. If you refer to yourself as a “registered investment adviser” or describe yourself as being “registered,” include a statement that registration does not imply a certain level of skill or training. 
	D. If you refer to yourself as a “registered investment adviser” or describe yourself as being “registered,” include a statement that registration does not imply a certain level of skill or training. 
	D. If you refer to yourself as a “registered investment adviser” or describe yourself as being “registered,” include a statement that registration does not imply a certain level of skill or training. 


	 
	Item 2  Material Changes 
	 
	If you are amending your wrap fee program brochure for your annual update and it contains material changes from your last annual update, identify and discuss those changes on the page immediately following the cover page of the wrap fee program brochure or as a separate document accompanying the brochure.  You must clearly state that you are discussing only material changes since the last annual update of the wrap fee program brochure, and must provide the date of the last annual update to the wrap fee prog
	   
	Notes:   You do not have to provide this information to a client or prospective client who has not received a previous version of your wrap fee program brochure. 
	 
	Item 3  Table of Contents 
	 
	Provide a table of contents to your wrap fee program brochure. 
	 
	Note:  Your table of contents must be detailed enough so that your clients can locate topics easily.  Your wrap fee program brochure must follow the same order, and contain the same headings, as the items listed in this Appendix 1. 
	 
	Item 4  Services, Fees and Compensation 
	 
	A. Describe the services, including the types of portfolio management services, provided under each program.  Indicate the wrap fee charged for each program or, if fees vary according to a schedule, provide your fee schedule.  Indicate whether fees are negotiable and identify the portion of the total fee, or the range of fees, paid to portfolio managers.   
	 
	B. Explain that the program may cost the client more or less than purchasing such services separately and describe the factors that bear upon the relative cost of the program, such as the cost of the services if provided separately and the trading activity in the client's account. 
	 
	C. Describe any fees that the client may pay in addition to the wrap fee, and describe the circumstances under which clients may pay these fees, including, if applicable, mutual fund expenses and mark-ups, mark-downs, or spreads paid to market makers. 
	 
	D. If the person recommending the wrap fee program to the client receives compensation as a result of the client's participation in the program, disclose this fact.  Explain, if applicable, that the amount of this compensation may be more than what the person would receive if the client participated in your other programs or paid separately for investment advice, brokerage, and other services.  Explain that the person, therefore, may have a financial incentive to recommend the wrap fee program over other pr
	 
	Item 5  Account Requirements and Types of Clients 
	 
	If a wrap fee program imposes any requirements to open or maintain an account, such as a minimum account size, disclose these requirements.  If there is a minimum amount for assets placed with each portfolio manager as well as a minimum account size for participation in the wrap fee program, disclose and explain these requirements.  To the extent applicable to your wrap fee program clients, describe the types of clients to whom you generally provide investment advice, such as individuals, trusts, investment
	 
	Item 6  Portfolio Manager Selection and Evaluation 
	 
	A. Describe how you select and review portfolio managers, your basis for recommending or selecting portfolio managers for particular clients, and your criteria for replacing or recommending the replacement of portfolio managers for the program and for particular clients.  
	 
	1. Describe any standards you use to calculate portfolio manager performance, such as industry standards or standards used solely by you. 
	 
	 2. Indicate whether you review, or whether any third-party reviews, performance information to determine or verify its accuracy or its compliance with presentation standards.  If so, briefly describe the nature of the review and the name of any third party conducting the review. 
	 
	3.    If applicable, explain that neither you nor a third-party reviews portfolio manager performance information, and/or that performance information may not be calculated on a uniform and consistent basis. 
	B. Disclose whether any of your related persons act as a portfolio manager for a wrap fee program described in the wrap fee program brochure.  Explain the conflicts of interest that you face because of this arrangement and describe how you address these conflicts of interest.  Disclose whether related person portfolio managers are subject to the same selection and review as the other portfolio managers that participate in the wrap fee program.  If they are not, describe how you select and review related per
	C. If you, or any of your supervised persons covered under your investment adviser registration, act as a portfolio manager for a wrap fee program described in the wrap fee program brochure, respond to Items 4.B, 4.C, 4.D (Advisory Business), 6 (Performance-Based Fees and Side-By-Side Management), 8.A (Methods of Analysis, Investment Strategies and Risk of Loss) and 17 (Voting Client Securities) of Part 2A of Form ADV. 
	  
	Item 7  Client Information Provided to Portfolio Managers 
	 
	Describe the information about clients that you communicate to the clients’ portfolio managers, and how often or under what circumstances you provide updated information. 
	 
	Item 8  Client Contact with Portfolio Managers 
	 
	Explain any restrictions placed on clients’ ability to contact and consult with their portfolio managers. 
	 
	Item 9  Additional Information 
	 
	A. Respond to Item 9 (Disciplinary Information) and Item 10 (Other Financial Industry Activities and Affiliations) of Part 2A of Form ADV. 
	 
	B. Respond to Items 11 (Code of Ethics, Participation or Interest in Client Transactions and Personal Trading), 13 (Review of Accounts), 14 (Client Referrals and Other Compensation), and 18 (Financial Information) of Part 2A of Form ADV, as applicable to your wrap fee clients. 
	B. Respond to Items 11 (Code of Ethics, Participation or Interest in Client Transactions and Personal Trading), 13 (Review of Accounts), 14 (Client Referrals and Other Compensation), and 18 (Financial Information) of Part 2A of Form ADV, as applicable to your wrap fee clients. 
	B. Respond to Items 11 (Code of Ethics, Participation or Interest in Client Transactions and Personal Trading), 13 (Review of Accounts), 14 (Client Referrals and Other Compensation), and 18 (Financial Information) of Part 2A of Form ADV, as applicable to your wrap fee clients. 


	 
	If you are registered or are registering with one or more state securities authorities, you must respond to the following additional Item. 
	 
	Item 10 Requirements for State-Registered Advisers 
	 
	Respond to Item 19.E of Part 2A of Form ADV. 
	 
	 
	Instructions for Part 2B of Form ADV:  Preparing a Brochure Supplement 
	 
	1. For which supervised persons must we prepare a brochure supplement?  As an initial matter, if you have no clients to whom you must deliver a brochure supplement (see Instruction 2 below), then you need not prepare any brochure supplements.  Otherwise, you must prepare a brochure supplement for the following supervised persons:    
	(i) Any supervised person who formulates investment advice for a client and has direct client contact; and     
	(i) Any supervised person who formulates investment advice for a client and has direct client contact; and     
	(i) Any supervised person who formulates investment advice for a client and has direct client contact; and     

	(ii) Any supervised person who has discretionary authority over a client’s assets, even if the supervised person has no direct client contact.  See SEC rule 204-3(b)(2) and similar state rules. 
	(ii) Any supervised person who has discretionary authority over a client’s assets, even if the supervised person has no direct client contact.  See SEC rule 204-3(b)(2) and similar state rules. 


	Note:  No supplement is required for a supervised person who has no direct client contact and has discretionary authority over a client’s assets only as part of a team.  In addition, if discretionary advice is provided by a team comprised of more than five supervised persons, brochure supplements need only be provided for the five supervised persons with the most significant responsibility for the day-to-day discretionary advice provided to the client.  See SEC rule 204-3(b) and similar state rules. 
	2. To whom must we deliver brochure supplements?  Are there any exceptions? 
	You must deliver to a client the brochure supplements for each supervised person who provides advisory services to that client.  However, there are three categories of clients to whom you are not required to deliver supplements.  See SEC rule 204-3(c) and similar state rules.   
	First, you are not required to deliver supplements to clients to whom you are not required to deliver a firm brochure (or a wrap fee program brochure).   
	Second, you are not required to deliver supplements to clients who receive only impersonal investment advice, even if they receive a firm brochure.   
	Third, you are not required to deliver supplements to clients who are individuals who would be “qualified clients” of your firm under SEC rule 205-3(d)(1)(iii).  Those persons are: 
	(i) Any executive officers, directors, trustees, general partners, or persons serving in a similar capacity, of your firm; or  
	(i) Any executive officers, directors, trustees, general partners, or persons serving in a similar capacity, of your firm; or  
	(i) Any executive officers, directors, trustees, general partners, or persons serving in a similar capacity, of your firm; or  

	(ii) Any employees of your firm (other than employees performing solely clerical, secretarial or administrative functions) who, in connection with their regular functions or duties, participate in the investment activities of your firm and have been performing such functions or duties for at least 12 months. 
	(ii) Any employees of your firm (other than employees performing solely clerical, secretarial or administrative functions) who, in connection with their regular functions or duties, participate in the investment activities of your firm and have been performing such functions or duties for at least 12 months. 


	3. When must we deliver a supplement to a client?   
	• You must deliver the supplement for a supervised person before or at the time that supervised person begins to provide advisory services to a client.   
	• You must deliver the supplement for a supervised person before or at the time that supervised person begins to provide advisory services to a client.   
	• You must deliver the supplement for a supervised person before or at the time that supervised person begins to provide advisory services to a client.   
	• You must deliver the supplement for a supervised person before or at the time that supervised person begins to provide advisory services to a client.   

	• You also must deliver to clients any update to the supplement that amends information in response to Item 3 of Part 2B (disciplinary information).  Such an amendment can be in the form of a “sticker” that identifies the information that has become inaccurate and provides the new information and the date of the sticker. 
	• You also must deliver to clients any update to the supplement that amends information in response to Item 3 of Part 2B (disciplinary information).  Such an amendment can be in the form of a “sticker” that identifies the information that has become inaccurate and provides the new information and the date of the sticker. 



	Note:  As a fiduciary, you have a continuing obligation to inform your clients of any material information that could affect the advisory relationship.  As a result, between annual updating amendments you must disclose material changes to clients even if those changes do not trigger delivery of an updated supplement. 
	You may have a supervised person deliver supplements (including his own) on your behalf.  Furthermore, if you are an SEC-registered adviser, you not required to file brochure supplements or updates, but you must maintain copies of them.  See Instruction 5 of SEC General Instructions for Part 2 of Form ADV. 
	4. When must we update brochure supplements?  You must update brochure supplements promptly whenever any information in them becomes materially inaccurate.   
	5. May we deliver brochure supplements electronically?  Yes.  You may deliver supplements using electronic media.  The SEC has published interpretive guidance on delivering documents electronically, which you can find at <>.  If you deliver a supplement electronically, you  may disclose in that supplement that the supervised person has a disciplinary event and provide a hyperlink to either the BrokerCheck or the IAPD systems. 
	www.sec.gov/rules/concept/33-7288.txt

	 
	6. Must brochure supplements be separate documents?  No.  If your firm brochure includes all the information required in a brochure supplement, you do not need a separate supplement.  Smaller firms with just a few supervised persons may find it easier to include all supplement information in their firm brochure, while larger firms may prefer to use a firm brochure and separate supplements.  If supplement information is included in the firm brochure, however, the supplements must be included at the end of th
	7. Must an adviser who is a sole proprietor provide his own brochure supplement to clients?   No, if that information is included in the firm brochure.   
	8. May we include information not required by an item in a brochure supplement?  Yes.  If you include information not required by an item, however, you may not include so much additional information that the required information is obscured. 
	9. Are we required to file the brochure supplements?  If you are registered or are registering with the SEC, you are not required to file your brochure supplements, but you are required to maintain copies of all supplements and amendments to supplements in your files.  See SEC rule 204-2(a)(14)(i).  If you are registered or are registering with one or more state securities authorities, you must file through IARD a copy of the brochure supplement for each supervised person doing business in that state.  
	Part 2B of Form ADV:  Brochure Supplement 
	 
	Item 1  Cover Page 
	 
	A. Include the following on the cover page of the supplement: 
	 
	1. The supervised person’s name, business address and telephone number (if different from yours). 
	1. The supervised person’s name, business address and telephone number (if different from yours). 
	1. The supervised person’s name, business address and telephone number (if different from yours). 
	1. The supervised person’s name, business address and telephone number (if different from yours). 
	1. The supervised person’s name, business address and telephone number (if different from yours). 




	2. Your firm’s name, business address and telephone number.  If your firm brochure uses a business name for your firm, use the same business name for the firm in the supplement. 
	3. The date of the supplement. 
	 
	B. Display on the cover page statements containing the following or other clear and concise language conveying the same information, and identifying the document as a “brochure supplement:” 
	 
	 This brochure supplement provides information about [name of supervised person] that supplements the [name of advisory firm] brochure.  You should have received a copy of that brochure.  Please contact [service center or name and/or title of your contact person] if you did not receive [name of advisory firm]’s brochure or if you have any questions about the contents of this supplement. 
	 
	Additional information about [name of supervised person] is available on the SEC’s website at .   
	www.adviserinfo.sec.gov

	Note:  You do not have to include this statement directing clients to the public website unless the supervised person is an investment adviser representative required to register with state securities authorities.  The above information must be on the cover page of the supplement but need not be the only information on the cover page of the supplement.  If other information is included on the cover page of the supplement, the above information must be on the top of the first page of the supplement. 
	 
	Item 2  Educational Background and Business Experience 
	 
	Disclose the supervised person’s name, age (or year of birth), formal education after high school, and business background (including an identification of the specific positions held) for the preceding five years.  If the supervised person has no high school education, no formal education after high school, or no business background, disclose this fact.  You may list any professional designations held by the supervised person, but if you do so, you must provide a sufficient explanation of the minimum qualif
	 
	Item 3  Disciplinary Information 
	 
	If there are legal or disciplinary events material to a client's or prospective client's evaluation of the supervised person, disclose all material facts regarding those events.   
	 
	 Items 3.A, 3.B, 3.C, and 3.D below list specific legal and disciplinary events presumed to be material for this Item.  If the supervised person has been involved in one of these events, you must disclose it under this Item for ten years following the date of the event, unless (1) the event was resolved in the supervised person’s favor, or was reversed, suspended or vacated, or (2) you have rebutted the presumption of materiality to determine that the event is not material (see Note below).  For purposes of
	 
	 Items 3.A, 3.B, 3.C, and 3.D do not contain an exclusive list of material disciplinary events.  If the supervised person has been involved in a legal or disciplinary event that is not listed in Items 3.A, 3.B, 3.C, or 3.D but is material to a client's or prospective client's evaluation of the supervised person's integrity, you must disclose the 
	event.  Similarly, even if more than ten years have passed since the date of the event, you must disclose the event if it is so serious that it remains currently material to a client’s or prospective client’s evaluation. 
	 If you deliver a supplement electronically and if a particular disclosure required below for the supervised person is provided through either the Financial Industry Regulatory Authority’s (FINRA) BrokerCheck system or the IAPD, you may satisfy that particular disclosure obligation by including in that supplement (i) a statement that the supervised person has a disciplinary history, the details of which can be found on FINRA’s BrokerCheck system or the IAPD, and (ii) a hyperlink to the relevant system with 
	www.finra.org/brokercheck
	www.adviserinfo.sec.gov

	 
	A. A criminal or civil action in a domestic, foreign or military court of competent jurisdiction in which the supervised person 
	 
	1. was convicted of, or pled guilty or nolo contendere (“no contest”) to (a) any felony; (b) a misdemeanor that involved investments or an investment-related business, fraud, false statements or omissions, wrongful taking of property, bribery, perjury, forgery, counterfeiting, or extortion; or (c) a conspiracy to commit any of these offenses; 
	 
	2. is the named subject of a pending criminal proceeding that involves an investment-related business, fraud, false statements or omissions, wrongful taking of property, bribery, perjury, forgery, counterfeiting, extortion, or a conspiracy to commit any of these offenses; 
	 
	3. was found to have been involved in a violation of an investment-related statute or regulation; or 
	 
	4. was the subject of any order, judgment, or decree permanently or temporarily enjoining, or otherwise limiting, the supervised person from engaging in any investment-related activity, or from violating any investment-related statute, rule, or order. 
	 
	B. An administrative proceeding before the SEC, any other federal regulatory agency, any state regulatory agency, or any foreign financial regulatory authority in which the supervised person 
	 
	1. was found to have caused an investment-related business to lose its authorization to do business; or 
	 
	2. was found to have been involved in a violation of an investment-related statute or regulation and was the subject of an order by the agency or authority  
	 
	(a) denying, suspending, or revoking the authorization of the supervised person to act in an investment-related business; 
	(b) barring or suspending the supervised person's association with an investment-related business; 
	(c) otherwise significantly limiting the supervised person's investment-related activities; or 
	(d) imposing a civil money penalty of more than $2,500 on the supervised person. 
	 
	C. A self-regulatory organization (SRO) proceeding in which the supervised person 
	 
	1. was found to have caused an investment-related business to lose its authorization to do business; or 
	 
	2. was found to have been involved in a violation of the SRO’s rules and was: (i) barred or suspended from membership or from association with other members, or was expelled from membership; (ii) otherwise significantly limited from investment-related activities; or (iii) fined more than $2,500.  
	 
	D. Any other hearing or formal adjudication in which a professional attainment, designation, or license of the supervised person was revoked or suspended because of a violation of rules relating to professional conduct.  If the supervised person resigned (or otherwise relinquished the attainment, designation, or license) in anticipation of such a hearing or formal adjudication (and the adviser knows, or should have known, of such resignation or relinquishment), disclose the event. 
	 
	Note:  You may, under certain circumstances, rebut the presumption that a disciplinary event is material.    If an event is immaterial, you are not required to disclose it.  When you review a legal or disciplinary event involving the supervised person to determine whether it is appropriate to rebut the presumption of materiality, you should consider all of the following factors:  (1) the proximity of the supervised person to the advisory function; (2) the nature of the infraction that led to the disciplinar
	 
	Item 4  Other Business Activities 
	 
	 A. If the supervised person is actively engaged in any investment-related business or occupation, including if the supervised person is registered, or has an application pending to register, as a broker-dealer, registered representative of a broker-dealer, futures commission merchant (“FCM”), commodity pool operator (“CPO”), commodity trading advisor (“CTA”), or an associated person of an FCM, CPO, or CTA, disclose this fact and describe the business relationship, if any, between the advisory business and 
	 
	1. If a relationship between the advisory business and the supervised person’s other financial industry activities creates a material conflict of interest with clients, describe the nature of the conflict and generally how you address it.  
	 
	2.  If the supervised person receives commissions, bonuses or other compensation based on the sale of securities or other investment products, including as a broker-dealer or registered representative, and including distribution or service (“trail”) fees from the sale of mutual funds, disclose this fact.  If this compensation is not cash, explain what type of compensation the supervised person receives.  Explain that this practice gives the supervised person an incentive to recommend investment products bas
	 
	 B. If the supervised person is actively engaged in any business or occupation for compensation not discussed in response to Item 4.A, above, and the other business activity or activities provide a substantial source of the supervised person’s income or involve a substantial amount of the supervised person’s time, disclose this fact and describe the nature of that business.  If the other business activities represent less than 10 percent of the supervised person’s time and income, you may presume that they 
	 
	Item 5 Additional Compensation 
	 
	If someone who is not a client provides an economic benefit to the supervised person for providing advisory services, generally describe the arrangement.  For purposes of this Item, economic benefits include sales awards and other prizes, but do not include the supervised person’s regular salary.  Any bonus that is based, at least in part, on the number or amount of sales, client referrals, or new accounts should be considered an economic benefit, but other regular bonuses should not. 
	 
	Item 6 Supervision 
	 
	Explain how you supervise the supervised person, including how you monitor the advice the supervised person provides to clients.  Provide the name, title and telephone number of the person responsible for supervising the supervised person’s advisory activities on behalf of your firm.   
	 
	If you are registered or are registering with one or more state securities authorities, you must respond to the following additional Item. 
	 
	Item 7  Requirements for State-Registered Advisers 
	 
	A. In addition to the events listed in Item 3 of Part 2B, if the supervised person has been involved in one of the events listed below, disclose all material facts regarding the event.  
	1. An award or otherwise being found liable in an arbitration claim alleging damages in excess of $2,500, involving any of the following: 
	 
	 (a) an investment or an investment-related business or activity; 
	 (b) fraud, false statement(s), or omissions; 
	 (c) theft, embezzlement, or other wrongful taking of property; 
	 (d) bribery, forgery, counterfeiting, or extortion; or  
	 (e) dishonest, unfair, or unethical practices. 
	 
	2. An award or otherwise being found liable in a civil, self-regulatory organization, or administrative proceeding involving any of the following:  
	(a) an investment or an investment-related business or activity; 
	(b) fraud, false statement(s), or omissions; 
	(c) theft, embezzlement, or other wrongful taking of property; 
	(d) bribery, forgery, counterfeiting, or extortion; or 
	(e) dishonest, unfair, or unethical practices. 
	 
	B. If the supervised person has been the subject of a bankruptcy petition, disclose that fact, the date the petition was first brought, and the current status. 
	 
	 
	 





