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FORM ADV (Paper Version)
UNIFORM APPLICATION FOR INVESTMENT ADVISER REGISTRATION

Form ADV: General Instructions

Read these instructions carefully before filing Form ADV. Failureto follow these instructions, properly complete the form, and
pay al required fees may result in your filing being returned to you. Electronic filers should follow the instructions available on-
line, which are different.

In these instructions and in the form, “you” means the investment adviser (i.e., the advisory firm) applying for registration or
amending its registration. If you are a“separately identifiable department or division” (SID) of a bank, “you” means the SID,
rather than your bank, unless the instructions or the form provide otherwise. Terms that appear in italics are defined in the
Glossary of Termsto Form ADV.

1 Where can | get moreinformation on Form ADV, electronic filing, and the lARD?

The SEC provides information about its rules and the Advisers Act on its website: <http://www.sec.gov/iard>.

NASAA provides information about state investment adviser laws and state rules, and how to contact a state
securities authority, on its website: <http:/www.nasaa.org>.

NASD provides information about the lARD and electronic filing on the IARD website: <http://www.iard.com>.
2. What isForm ADV used for?

Investment advisers use Form ADV to:

e Register with the Securities and Exchange Commission

Register with one or more state securities authorities
e Amend those registrations

3. How isForm ADV organized?
Form ADV contains three parts:

e Part 1A asks a number of questions about you, your business practices, the persons who own and control you, and the
personswho provideinvestment advice on your behalf. All advisersregistering withthe SEC or any of the statesecurities
authorities must complete Part 1A.

Part 1A also contains several schedulesthat supplement Part 1A. Theitemsof Part 1A let you know which schedulesyou
must complete.

o  Schedule A asks for information about your direct owners and executive officers.

o  Schedule B asks for information about your indirect owners.

o  Schedule Cis used by paper filers to update the information required by Schedules A and B (see Instruction 14).

o Schedule D asksfor additional information for certain itemsin Part 1A.

o  Disclosure Reporting Pages (or “DRPS”) ask for detail s about disciplinary eventsinvolving you or personsaffiliated
with you. (These are considered schedules too.)

e Part 1B asksadditional questionsrequired by state securitiesauthorities. Part 1B containsthree DRPs. If you areapplying
for registration or are registered only with the SEC, you do not have to complete Part 1B. (If you are filing electronically
and you do not have to complete Part 1B, you will not see Part 1B.)

e Partllisyour current brochure. Y ou must continueto amend your brochure, deliver it to prospectiveclients, and annually
offer it to current clients. See rule 204-3. You are not required to file anendments to Part |1 with the SEC.
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Note: The SEC has proposed to amend Part 11 of Form ADV. These changes, proposed as Part 2, have not been adopted at this
time. Until the Commission adopts Part 2, the current brochure requirements are in effect, except that you are no longer required
to file amendments to Part Il with the Commission. See rule 204-3.

4, When am | required to update my Form ADV?

You must amend your Form ADV each year by filing an annual updating amendment within 90 days after the end of your fiscal
year. When you submit your annual updating amendment, you must update your responses to al items.

In addition to your annual updating amendment, you must amend your Form ADV by filing additional amendments (other-than-
annual amendments) promptly if:

e informationyouprovidedinresponsetoltemsd, 3,9, or 11 of Part 1A or Iltems1, 2.A. through 2.F., or 2.1. of Part 1B become
inaccurate in any way;

e information you provided in responseto Items4, 8, or 10 of Part 1A or Item 2.G. of Part 1B become materially inaccurate;
or

e information you provided in your brochure becomes materially inaccurate.

If you are submitting an other-than-annual amendment, you are not required to update your responsesto Items 2, 5, 6, 7, or 12 of
Part 1A or Items 2.H. or 2.J. of Part 1B even if your responses to those items have become inaccurate. If you are amending Part
I1, do not file the amendment with the SEC.

Failureto update your Form ADV, asrequired by thisinstruction, isa violation of SEC rule 204-1 and similar staterules
and could lead to your registration being revoked.

5. AretherechangestothePart Il requirements?

The rules for preparing, delivering and offering Part |1 have not changed. You can still satisfy these requirements by delivering
Part 11 or a brochure containing at least the information contained in Part 11. If you are using Part |1, you can continue to use
Schedule F as a continuation sheet. If you check “yes’ to Item 14 of Part |1, prepare and file abalance sheet following instructions
in Schedule G. The balance sheet information must be distributed to clients as part of your written disclosure statement (regardless
of whether you use Part |1 or a brochure).

If you are an SEC-registered adviser, however, you no longer have to file Part 11 with the SEC. Instead, you must keep a copy in
your files, and provide it to SEC staff upon request. You must update the information in your Part 11 whenever it becomes
materially inaccurate. You can do this by substituting pages, or by affixing a“sticker” replacing the stale information.

If you are a state-registered adviser, you must continue to file Part |1 with the appropriate state securities authority on paper,
regardless of whether you are filing Part 1 on paper or electronically through the IARD.

Note: The SEC has proposed, but not adopted, substantial changesto Part 11.
6. Wheredo | sign my Form ADV application or amendment?

You must sign the appropriate Execution Page. There are three Execution Pages at the end of the form. Your initial application
and all amendments to Form ADV must include at least one Execution Page.

e If you are applying for or amending your SEC registration, you must sign and submit either a:
o Domestic Investment Adviser Execution Page, if you (the advisory firm) are aresident of the United States; or
o Non-Resident Investment Adviser Execution Page, if you (the advisory firm) are not aresident of the United States.

e If youareapplying for or amending your registration with astate securities authority, you must sign and submit the State-
Registered Investment Adviser Execution Page.



Form ADV: General Instructions Page 3

7.

Who must sign my Form ADV or amendment?

The individual who signs the form depends upon your form of organization:

For a sole proprietorship, the sole proprietor.

For a partnership, ageneral partner.

For a corporation, an authorized principal officer.

For a“ separately identifiable department or division” (SID) of abank, a principal officer of your bank who is directly
engaged in the management, direction or supervision of your investment advisory activities.

For all others, an authorized individual who participates in managing or directing your affairs.

The signature does not have to be notarized, and in the case of an electronic filing, should be a typed name.

8.

How do | filemy Form ADV?

Note: Until May 1, 2001, you must also consult the Form ADV Supplemental Instructions for Transition to Electronic Filing.

Complete Form ADV electronically using the Investment Adviser Registration Depository (IARD) if:

You are filing with the SEC (and submitting notice filings to any of the state securities authorities), or

You arefiling with astate securities authority that requires or permits advisersto submit Form ADV through the IARD.

Tofileelectronically, gotothe | ARD website (<www.iard.com>), which contains detailed instructions for advisersto follow when
filing through the IARD.

Complete Form ADV (Paper Version) on paper if:

10.

You are filing with the SEC or a state securities authority that requires electronic filing, but you have been granted a
continuing hardship exemption. Hardship exemptions are described in Instruction 13.

You are filing with a state securities authority that permits (but does not require) electronic filing and you do not file
electronically.

How do | get started filing electronically?

First, get acopy of the |ARD Entitlement Package from the following web site: <http://www.iard.com>. Second, request
access to the IARD system for your firm by completing and submitting the IARD Entitlement Package. The IARD
Entitlement Package must be submitted on paper. Mail theformsto: IARD Entitlement Requests, NASD, P.O. Box 9495,
Gaithersburg, MD 20898-9495.

When NASD receivesyour Entitlement Package, they will assignaCRD number (identification number for your firm) and
auser |.D. codeand password (i dentification number and system password for theindividual (s) whowill submit Form ADV
filings for your firm). Your firm may request an 1.D. code and password for more than one individual. The NASD also
will create afinancial account for you from which the IARD will deduct filing fees and any state feesyou are required to
pay. If you already have a CRD account with NASD, it will also serve asyour |ARD account; a separate account will not
be established.

Once you receive your CRD number, user 1.D. code and password, and you have funded your account, you are ready to
file electronically.

Questions regarding the Entitlement Process should be addressed to NASD at 240.386.4848.

If1 am applyingfor registration with the SEC, or amendingmy SEC registration, how do| makenoticefilingswith
the state securities authorities?

If you are applying for registration with the SEC or amending your SEC registration, one or more state securities authorities may
reguire you to provide them with copies of your SEC filings. We call thesefilings“ noticefilings.” Your notice filingswill be sent
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electronically to the statesthat you check on Item 2.B. of Part 1A. The state securities authoritiesto which you send noticefilings
may chargefees, which will be deducted from the account you establishwith NASD. To determinewhich state securitiesauthorities
require SEC-registered advisers to submit notice filings and to pay fees, consult the relevant state investment adviser law or state
securities authority. See General Instruction 1.

If you are granted a continuing hardship exemption to file Form ADV on paper, NASD will enter your filing into the IARD and
your notice filingswill be sent electronically to the state securities authorities that you check on Item 2.B. of Part 1A.

11. | am registered with a state. When must | switch to SEC registration?

If you report on your annual updating amendment that your assets under management have increased to $30 million or more, you
must register with the SEC within 90 days after you file that annual updating amendment. If your assets under management
increase to $25 million or more but not $30 million, you may, but are not required to, register with the SEC (assuming you are not
otherwise required to register with the SEC). Once you register with the SEC, you are subject to SEC regulation, regardless of
whether you remain registered with one or more states. Each of your investment adviser representatives, however, may be subject
to registration in those states in which the representative has a place of business. See SEC rule 203A-1(b). For additional
information, consult the investment adviser laws or the state securities authority for the particular state in which you are “doing
business.” See General Instruction 1.

12. | am registered with the SEC. When must | switch to registration with a state securities authority?

If you report on your annual updating amendment that you have assets under management of less than $25 million and you are not
otherwise éligible to register with the SEC, you must withdraw from SEC registration within 180 days after the end of your fiscal
year by filing Form ADV-W. Y ou should consult state law in the states that you are doing business to determineif you are required
to register in these states. See General Instruction 1. Until you file your Form ADV-W with the SEC, you will remain subject to
SEC regulation, and you also will be subject to regulation in any states where you register. See SEC rule 203A-1(b).

13. Aretherefiling fees?

Yes. These fees go to support and maintain the IARD. The lARD filing fees are in addition to any registration or other fee that
may be required by state law. Y ou must pay an IARD filing fee for your initial application and each annual updating amendment.
Thereisno filing fee for an other-than-annual amendment or Form ADV-W. The |ARD filing fee schedule is published at <http:/
Mww.sec.gov/iard>; <http://www.nasaa.org>; and <http://www.iard.com>.

If you are submitting a paper filing under a continuing hardship exemption (see Instruction 14), you are required to pay an
additional fee. The amount of the additional fee depends on whether you are filing Form ADV or Form ADV-W. (Thereis no
additional fee for filings made on Form ADV-W.) The hardship filing fee schedule is avail able at 240.386.4848.

14. What if | am not ableto file electronically?

If you arerequired to file electronically but cannot do so, you may be eligible for one of two types of hardship exemptionsfrom the
electronic filing requirements.

e A temporary hardship exemption is availableif you file electronically, but you encounter unexpected difficulties that
prevent you from making a timely filing with the IARD, such as a computer malfunction or electrical outage. This
exemption does not permit you to file on paper; instead, it extends the deadline for an electronic filing for seven business
days. See SEC rule 203-3(a).

e A continuing hardship exemption may be granted if you are a small business and you can demonstrate that filing
electronically would impose an undue hardship. You are asmall business, and may be eligible for a continuing hardship
exemption, if you arerequired to answer Item 12 of Part 1A (because you have assets under management of lessthan $25
million) and you are able to respond “no” to each question in Item 12. See SEC rule 0-7.

If you have been granted a continuing hardship exemption, you must complete and submit the paper version of Form ADV
toNASD. NASD will enter your responsesinto the lARD. Asdiscussedin General Instruction 13, NASD will chargeyou
afeetoreimburseit for the expense of data entry.
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Before applying for acontinuing hardship exemption, consider engaging afirm that assistsinvestment advisersin making
filingswiththe lARD. Check the SEC’ sweb site (<http://www.sec.gov/iard>) to obtain alist of firmsthat provide these
services.

15. I am eligibleto file on paper. How do | make a paper filing?
When filing on paper, you must:

e Typeall of your responses.

e Include your name (the same name you provide in response to Item 1.A. of Part 1A) and the date on every page.

e If you are amending your Form ADV:

complete page 1 and circle the number of any item for which you are changing your response.

include your SEC 801-number (if you have one) and your CRD number (if you have one) on every page.
complete the amended item in full and circle the number of the item for which you are changing your response.
to amend Schedule A or Schedule B, complete and submit Schedule C.

o 0 o ©

Where you submit your paper filing depends on why you are eligible to file on paper:

e If you arefiling on paper because you have been granted a continuing hardship exemption, submit one manually signed
Form ADV and one copy to: IARD Document Processing, NASD, P.O. Box 9495, Gaithersburg, MD 20898-9495.

I f you complete Form ADV on paper and submit it to NASD but you do not havea continuing har dship exemption,
the submission will bereturned to you.

e If youarefilingon paper because astateinwhichyou areregistered or applying for registration allowsyou to submit paper
instead of electronic filings, submit one manually signed Form ADV and one copy to the appropriate state securities
authorities.

16. Whoisrequired to file Form ADV-NR?

Every non-resident general partner and managing agent of all SEC-registered advisers, whether or not the adviser isresident in
the United States, must file Form ADV-NR in connection with the adviser’sinitial application. A general partner or managing
agent of an SEC-registered adviser who becomes anon-resident after the adviser’ sinitial application has been submitted must file
Form ADV-NR within 30 days. Form ADV-NR must be filed on paper (it cannot be filed electronically).

Submit Form ADV-NR to the SEC at the following address:

Securities and Exchange Commission, 450 5" Street, N.W., Mail Stop A-2, Washington, DC 20549; Attn: Branch of
Registrations & Examinations

Failureto file Form ADV-NR promptly may delay SEC consideration of your initial application.

Privacy Act Statement

Sections 203(c) and 204 of the Advisers Act [15 U.S.C. 88 80b-3(c) and 80b-4] authorize the SEC to collect the information
required by Form ADV. The SEC collectsthe information for regulatory purposes, such as deciding whether to grant registration.
Filing Form ADV is mandatory for advisers who are required to register with the SEC. The SEC maintains the information
submitted on this form and makes it publicly available. The SEC may return forms that do not include required information.
Intentional misstatements or omissions constitute federal criminal violations under 18 U.S.C. § 1001 and 15 U.S.C. § 80b-17.

SEC's Collection of Information

An agency may not conduct or sponsor, and a person is not required to respond to, a collection of information unlessit displaysa
currently valid control number. The Advisers Act authorizes the SEC to collect the information on Form ADV from applicants.
See 15 U.S.C. 88 80b-3(c)(1) and 80b-4. Filing the form is mandatory.

The main purpose of thisform isto enable the SEC to register investment advisers. Every applicant for registration with the SEC
asan adviser must filetheform. See17 C.F.R. § 275.203-1. By accepting aform, however, the SEC does not make a finding that
it has been completed or submitted correctly. Theformisfiled annually by every adviser, no later than 90 days after the end of its
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fiscal year, to amenditsregistration. It alsoisfiled promptly during the year to reflect material changes. See17 C.FR. § 275.204-1.
The SEC maintains the information on the form and makes it publicly available through the IARD.

Anyone may send the SEC comments on the accuracy of the burden estimate on page 1 of the form, as well as suggestions for
reducing the burden. The Office of Management and Budget has reviewed this collection of information under 44 U.S.C. § 3507.

Theinformation contained in the form is part of a system of records subject to the Privacy Act of 1974, asamended. The SEC has
published in the Federal Register the Privacy Act System of Records Notice for these records.
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‘Form ADV: Supplemental Instructionsfor Electronic Filing

SEC Requirements

SEC rulesrequire advisersthat are registered or applying for registration with the SEC tofile electronically. All applications
for registration filed after December 31, 2000 must be filed electronically through the IARD system. See SEC rule 203-1.

State Requirements

Check with the state securities authorities of the statesin which you have afiling obligation to determine whether you can or must

file Form ADV electronically through the IARD. NASAA provides information about state investment adviser laws and state
rules, and how to contact astate securities authority, on itswebsite: http://www.nasaa.org.




FORM ADV (Paper Version)
UNIFORM APPLICATION FOR INVESTMENT ADVISER REGISTRATION

‘ Form ADV: Instructionsfor Part 1A

Theseinstructions explain how to complete certain itemsin Part 1A of Form ADV.

1. Item 1: Identifying Information

If you are a“separately identifiable department or division” (SID) of a bank, answer Item 1.A. with the full legal name of your
bank, and answer Item 1.B. with your own name (the name of the department or division) and all names under which you conduct
your advisory business. In addition, your principal office and place of businessin Item 1.F. should bethe principal office at which
you conduct your advisory business. Inresponseto Item 1.1., the World Wide Web site addresses you list on Schedule D should be
sitesthat provide information about your own activities, rather than general information about your bank.

2. Item 2: SEC Registration

If you areregistered or applying for registration with the SEC, you must indicatein Item 2.A. why you are eligible to register with
the SEC by checking one or more boxes.

a

[tem 2.A(1): Adviser with Assets Under Management of $25 Million or More. You may check box 1 only if your
responseto Item 5.F(2)(c) is$25 million or more. Whileyoumay register with the SEC if your assets under management
areat least $25 million but lessthan $30 million, you must register with the SEC if your assets under management are $30
million or more. Part 1A Instruction 5.b. explains how to calcul ate your assets under management.

If youareastate-registered adviser and you report onyour annual updatingamendment that your assetsunder management
increased to $25 million or more, you may register withthe SEC. If your assetsunder management increased to $30 million
or more, you must regi ster with the SEC within 90 daysafter youfil ethat annual updatingamendment. See SEC rule203A-
1(b) and Form ADV General Instruction 10.

Item 2.A(4): Adviser toan Investment Company. Y ou may check box 4onlyif you currently provide advisory services
under an investment advisory contract to an investment company registered under the Investment Company Act of 1940
and theinvestment company isoperational (i.e., hasassetsand sharehol ders, other than just the organizing sharehol ders).
See section 203A(a)(1)(B) of the Advisers Act. Advising investors about the merits of investing in mutual funds or
recommending particular mutual funds does not make you eligible to check this box.

Item 2.A(5): Nationally Recognized Statistical Rating Organization. Y ou may check box 5onlyif you aredesignated
asanationally recognized statistical rating organization pursuant to an applicationfiled under paragraph (c)(13)(i) of SEC
rule 15¢3-1 under the Securities Exchange Act of 1934. See SEC rule 203A-2(a). Thisdesignation generally islimited
to rating agencies, such as Moody’ s and Standard & Poor’s.

Item 2.A(6): Pension Consultant. You may check box 6 only if you are eligible for the pension consultant exemption
from the prohibition on SEC registration.

e Youareeligiblefor thisexemptionif you provided investment adviceto employee benefit plans, governmental plans,
or church planswith respect to assets having an aggregate val ue of $50 million or more during the 12-month period
that ended within 90 days of filing this Form ADV. Y ou are not eligible for thisexemption if you only advise plan
participants on allocating their investments within their pension plans. See SEC rule 203A-2(b).

e Tocaculatethevalueof assetsfor purposesof thisexemption, aggregatethe assetsof theplansfor which you provided
advisory services at the end of the 12-month period. If you provided advisory servicesto other plans during the 12-
month period, but your employment or contract terminated beforetheend of the 12-month period, you alsomay include
the value of those assets.

Item 2.A(7): Affiliated Adviser. You may check box 7onlyif you are eligiblefor the affiliated adviser exemption from
the prohibition on SEC registration. See SEC rule 203A-2(c). You are eligible for this exemption if you control, are
controlled by, or areunder common control with an investment adviser that is registered with the SEC, and you have the
same principal office and place of business as that other investment adviser. Note that you may not rely on the SEC
registration of an Internet investment adviser under rule 203A-2(f) in establishing eligibility for thisexemption. See SEC
rule 203A-2(f)(iii). If you check box 7, you must also complete Section 2.A(7) of Schedule D.
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f.

Item 2.A(8): Newly-Formed Adviser. You may check box 8 only if you are €ligible for the newly-formed-adviser
exemption from the prohibition on SEC registration. See SEC rule 203A-2(d). You are eligible for this exemption if:

e immediately before you file your application for registration with the SEC, you were not registered or required to be
registered with the SEC or a state securities authority; and

e at thetime of your formation, you have a reasonable expectation that within 120 days of registration you will be
eligible for SEC registration.

If you check box 8, you also must complete Section 2.A(8) of Schedule D.

Y ou must file an amendment to Part 1A of your Form ADV that updates your response to Item 2.A. within 120 days after
the SEC declaresyour registration effective. Y oumay not check box 8 onyour amendment; sincethisexemptionisavailable
only if you are not registered, you may not “re-rely” on this exemption. If you indicate on that amendment (by checking
box 12) that you are not eligible to register with the SEC, you also must at that sametimefileaForm ADV-W to withdraw
your SEC registration.

Item 2.A(9): Multi-State Adviser. You may check box 9 only if you are eligible for the multi-state adviser exemption
fromthe prohibition on SEC registration. See SEC rule 203A-2(€). You areeligiblefor thisexemption if you are required
toregister asaninvestment adviser withthe securitiesauthoritiesof 30 or morestates. 1f you check box 9, youmust complete
Section 2.A(9) of Schedule D. Y ou must complete Section 2.A(9) of Schedule D in each annual updating amendment you
submit.

If you check box 9, you also must:

e create and maintain alist of the statesin which, but for this exemption, you would be required to register;

e updatethislist each time you submit an annual updating amendment in which you continue to represent that you are
eligible for this exemption; and

e maintainthelistinaneasily accessible placefor aperiod of not lessthanfiveyearsfrom each dateonwhichyouindicate
that you are eligible for the exemption.

If, at thetime you file your annual updating amendment, you are required to register in lessthan 25 states and you are not
otherwise eligible to register with the SEC, you must check box 12 in Item 2.A. You also must file a Form ADV-W to
withdraw your SEC registration. See Part 1A Instruction 2.i.

Item 2.A(10): Internet Investment Adviser. You may check box 10 only if you are €eligible for the Internet adviser
exemption from the prohibition on SEC registration. See SEC rule 203A-2(f). You are éligible for the exemption if:

e you provideinvestment adviceto your clientsthrough an interactive website. An interactive website meansawebsite
in which computer software-based models or applications provide investment advice based on personal information
each client submits through the website. Other forms of online or Internet investment advice do not qualify for this
exemption;

e you provideinvestment adviceto all of your clients exclusively through the interactive website, except that you may
provide investment advice to fewer than 15 clients through other means during the previous 12 months; and

e you maintain a record demonstrating that you provide investment advice to your clients exclusively through an
interactive website in accordance with these limits.

Item 2.A(12): Adviser No Longer Eligibleto Remain Registered with the SEC. Y ou must check box 12 if:

e you are registered with the SEC;

e you arefiling an annual updating amendment to Form ADV in which you indicate in response to Item 5.F(2)(c) that
you have assets under management of less than $25 million; and

e youarenoteligibletocheck any other box (other thanbox 12) inltem 2.A. (and arethereforenolonger eligibletoremain
registered with the SEC).

Y ou must withdraw from SEC registration within 180 days after the end of your fiscal year by filing Form ADV-W. Until
you file your Form ADV-W, you will remain subject to SEC regulation, and you also will be subject to regulation in the
statesin which you register. See SEC rule 203A-1(b).
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3.

Item 3: Form of Organization

If you are a“ separately identifiable department or division” (SID) of abank, answer Item 3.A. by checking “other.” Inthe space
provided, specify that you area*“SID of” and indicate the form of organization of your bank. Answer Items 3.B. and 3.C. with
information about your bank.

4.

5.

Item 4: Successions

a  Succession of an SEC-Registered Adviser. If you (1) havetaken over the business of aninvestment adviser or (2) have

changed your structure or legal status (e.g., form of organization or state of incorporation), anew organization has been
created, which hasregistration obligations under the Advisers Act. Therearedifferent waysto fulfill these obligations.
Y ou may rely on the registration provisions discussed in the General Instructions, or you may be ableto rely on special
registration provisions for “successors’ to SEC-registered advisers, which may ease the transition to the successor
adviser’ sregistration.

To determineif you may rely on these provisions, review “Registration of Successorsto Broker-Dealersand Investment
Advisers,” Investment AdvisersAct Release No. 1357 (Dec. 28, 1992). If you havetaken over an adviser, follow Part 1A
Instruction4.a(1), Successionby Application. If youhavechanged your structureor legal status, follow Part 1A Instruction
4.a(2), Succession by Amendment. If either (1) you area“ separately identifiable department or division” (SID) of abank
that iscurrently registered asaninvestment adviser, and you aretaking over your bank’ sadvisory business; or (2) you are
aSID currently registered asaninvestment adviser, and your bank istaking over your advisory business, then follow Part
1A Instruction 4.a(1), Succession by Application.

(1) Succession by Application. If you arenot registered with the SEC asan adviser, and you are acquiring or assuming
substantially all of theassetsandliabilitiesof theadvisory businessof an SEC-registered adviser, fileanew application
for registrationon Form ADV. Y ouwill receive new registration numbers. Y oumust filethe new applicationwithin
30 days after the succession. On the application, make sure you check “yes’ to Item 4.A., enter the date of the
succession in Item 4.B., and compl ete Section 4 of Schedule D.

Until the SEC declares your new registration effective, you may rely on the registration of the adviser you are
acquiring, but only if the adviser you are acquiring is no longer conducting advisory activities. Once your new
registration is effective, a Form ADV-W must be filed with the SEC to withdraw the registration of the acquired
adviser.

(2) Succession by Amendment. If you are a new investment adviser formed solely as aresult of a change in form of
organization, areorganization, or achangeinthecomposition of apartnership, and there hasbeen no practical change
in control or management, you may amend theregi stration of theregi steredinvestment adviser toreflect thesechanges
rather thanfileanew application. Y ouwill keepthe sameregistration numbers, andyou should not fileaForm ADV -
W. On the amendment, make sure you check “yes’ to Item 4.A., enter the date of the succession in Item 4.B., and
complete Section4 of ScheduleD. Y ou must submit theamendment within 30 daysafter thechangeor reorgani zation.

Succession of a State-Registered Adviser. If you (1) havetaken over the business of an investment adviser or (2) have
changed your structure or legal status (e.g., form of organization or state of incorporation), anew organization has been
created, which hasregistration obligationsunder stateinvestment adviser laws. Theremay bedifferentwaystofulfill these
obligations. Y ou should contact each stateinwhich you areregistered to determinethat state’ srequirementsfor successor
registration. See Form ADV General Instruction 1.

Item 5: Information About Your Advisory Business

a Newly-Formed Advisers: Several questionsinltem 5 that ask about your advisory business assumethat you have been

operating your advisory business for sometime. Y our response to these questions should reflect your current advisory
business (i.e., a the time you file your Form ADV), with the following exceptions:

e base your response to Item 5.E. on the types of compensation you expect to accept;
e base your response to Item 5.G. on the types of advisory services you expect to provide during the next year; and
e skipltem5.H.

Item 5.F: CalculatingY our AssetsUnder M anagement. |ndeterminingtheamount of your assetsunder management,
include the securities portfoliosfor which you provide continuous and regul ar supervisory or management services as of
the date of filing thisForm ADV.
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(1) SecuritiesPortfolios. Anaccountisasecuritiesportfolioif at least 50% of the total value of the account consists of
securities. For purposes of this50% test, you may treat cash and cash equivalents (i.e., bank deposits, certificates of
deposit, bankers acceptances, and similar bank instruments) as securities. Y ou may include securities portfoliosthat
are
(a) your family or proprietary accounts (unlessyou are a sole proprietor, in which case your personal assets must be
excluded);

(b) accounts for which you receive no compensation for your services; and
(c) accounts of clientswho are not U.S. residents.

(2) Valueof Portfolio. Includetheentirevalueof each securities portfolio for whichyou provide continuousand regular
supervisory or management services. If you provide continuous and regular supervisory or management servicesfor
only aportion of asecurities portfolio, include asassets under management only that portion of the securities portfolio
for which you provide such services. Exclude, for example, the portion of an account:

(8) under management by another person; or
(b) that consists of real estate or businesses whose operations you “manage” on behalf of a client but not as an
investment.
Do not deduct securities purchased on margin.
(3) Continuousand Regular Supervisory or Management Services.

General Criteria. You provide continuous and regular supervisory or management services with respect to an
account if:

(a) you havediscretionary authority over and provide ongoing supervisory or management serviceswith respect to
the account; or

(b) you do not have discretionary authority over the account, but you have ongoing responsibility to select or make
recommendations, based upon the needs of the client, as to specific securities or other investments the account
may purchase or sell and, if such recommendations are accepted by the client, you are responsible for arranging
or effecting the purchase or sale.

Factors. You should consider the following factors in evaluating whether you provide continuous and regular
supervisory or management services to an account.

(@) Termsof theadvisory contract. If you agreein an advisory contract to provide ongoing management services,
this suggests that you provide these services for the account. Other provisions in the contract, or your actual
management practices, however, may suggest otherwise.

(b) Form of compensation. If you are compensated based on the average value of the client’ s assets you manage
over aspecified period of time, that suggeststhat you provide continuous and regul ar supervisory or management
servicesfor theaccount. If you receive compensationinamanner similar to either of thefollowing, that suggests
you do not provide continuous and regular supervisory or management services for the account —

(i) you are compensated based upon the time spent with aclient during aclient visit; or
(ii) you are paid aretainer based on a percentage of assets covered by afinancial plan.

(c) Management practices. Theextent towhich you actively manage assetsor provide advice bearson whether the
services you provide are continuous and regular supervisory or management services. The fact that you make

infrequent trades (e.g., based on a“ buy and hold” strategy) does not mean your servicesare not “ continuous and
regular.”
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Examples. Y oumay provide continuous and regular supervisory or management services for an account if you:
(a) havediscretionary authority to allocate client assets among various mutual funds;

(b) do not havediscretionary authority, but provide the sameall ocation services, and satisfy thecriteriaset forthin
Instruction 5.b(3);

(c) allocate assets among other managers (a“ manager of managers’), but only if you havediscretionary authority
to hire and fire managers and reall ocate assets among them; or

(d) youareabroker-dealer andtreat theaccount asabrokerageaccount, but only if you have discretionaryauthority
over the account.

Y ou do not provide continuous and regular supervisory or management services for an account if you:

(8) providemarket timingrecommendations(i.e., tobuy or sell), but have no ongoing management responsihilities;
(b) provideonly impersonal investment advice (e.g., market newsl etters);

(c) makeaninitial asset alocation, without continuous and regul ar monitoring and reallocation; or

(d) provide advice on an intermittent or periodic basis (such as uponclient request, in response to amarket event,
or on a specific date (e.g., the account is reviewed and adjusted quarterly)).

(4) Valueof AssetsUnder Management. Determineyour assetsunder management based onthe current market value
of the assets as determined within 90 days prior to the date of filing thisForm ADV. Determine market value using
the same method you used to report account values to clients or to calculate fees for investment advisory services.

(5) Example. Thisisanexampleof themethod of determining whether a client account may beincluded asassetsunder
management.

A client’ s portfolio consists of the following:
$ 6,000,000 stocks and bonds
$ 1,000,000 cash and cash equivalents
$ 3,000,000 non-securities (collectibles, commodities, real estate, etc.)
$10,000,000 Total Assets

First, isthe account a securities portfolio? The account isa securities portfolio because securities aswell as
cash and cash equival ents (which you have chosen to include as securities) ($6,000,000 + $1,000,000 =
$7,000,000) comprise at least 50% of the value of the account (here, 70%). (See Instruction 5.b(1)).

Second, does the account receive continuous and regular supervisory or management services? Theentire
account is managed on adiscretionary basisand is provided ongoing supervisory and management services, and
therefore receives continuous and regular supervisory or management services. (See Instruction 5.b(3)).

Third, what isthe entire value of the account? The entire value of the account ($10,000,000) isincluded in
the calculation of the adviser’ stotal assets under management.

6. Item 10: Control Persons

If you are a “separately identifiable department or division” (SID) of a bank, identify on Schedule A your bank’s executive
officerswho are directly engaged in managing, directing, or supervising your investment advisory activities, and list any other
persons designated by your bank’s board of directors as responsible for the day-to-day conduct of your investment advisory
activities, including supervising empl oyees performing investment advisory activities.

7. Additional Information.

If you believe your response to an item in Form ADV Part 1A requires further explanation, or if you wish to provide additional
information, you may do so on Schedule D, in the Miscellaneous section. Completion of this section is optional.
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‘ Form ADV: Instructionsfor Part 1B

Theseinstructions explain how to complete certainitemsin Part 1B of Form ADV.
1. Item 2.B: Bond Information

Y our home state may require you to maintain abond. For example, abond may berequired if you have custody of or discretionary
authority over your client’s funds or securities. A bond also may be required if your home state requires you to maintain a
minimum net worth and you do not have that net worth. For additional information concerning bond requirements, you should
consult your home state’s investment adviser laws or contact your home state’s securities authority. See Form ADV Genera
Instruction 1.

2. Item 2.H: Financial Planning Services

Item 2.H. asks about financial planning services you have provided to your clients. This question assumesthat you have been
providing financial planning servicesfor sometime. Y our responseto this question should reflect your current advisory business
(i.e., a thetime you file your Form ADV). If you are anewly-formed adviser, skip Item 2.H.

3. Item 2.l: Custody

Item 2.1. asks about practicesthat you engagein that may indicate whether you have custody of client’sfunds or securities. This
guestion assumes that you have been operating your advisory business for some time. Y our response to this question should
reflect you current advisory business (i.e., at the time you file your Form ADV). If you are a newly-formed adviser, base your
response to Item 2.1. on the way you expect to conduct your business during the next year.





