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FORM ADV Applicant: SEC File Number: Date:

Part Il - Page 2 The Citrin Group, LLC c0L. 08/25/2010

1. A. Advisory Services and Fees. (check the applicable boxes) For each type of service provided, state the approximate
% of total advisory billings from that service.
(See instruction below.)
Applicant:
(1)  Provides INVEStMENt SUPEIVISOTY SEIVICES  ...eutuiiieuiriuiietiitietetteeetetesteeetetestetetes et et etesestesetes et et et ee e et eseses e et etest e et eses e et eseseeeeeeserenea eaes 100! o
|:| (2) Manages investment advisory accounts not involving investment supervisory services %
D (3) Furnishes investment advice through consultations not included in either service described above ...........cccocoviiiiiininn. %
D (4) Issues periodicals about securities DY SUDSCIIPLION  .....ooviiiiiiiiiiiiiiiiiit ettt e et %
|:| (5) Issues special reports about securities not included in any service described above ..o %
I:l (6) Issues, not as part of any service described above, any charts, graphs, formulas, or other devices which clients may
USE 10 @VAIUALE SECUTTEIES  ....uiuiiiiitiiitititit ittt ettt et %
D (7) On more than an occasional basis, furnishes advice to clients on matters not involving securities ..........cc.ccccovvveririnecninas ] %
D (8)  Provides @ TIMIIE SEIVICE  ...ouiiiuiititiiiititetiettet st ettt et ettt et et e ettt es ettt e st ettt oo e ettt et es e eh et es e et et ee e eb et et eh et ee et e ee e ettt en e es et eseene e ens %
D (9) Furnishes advice about securities in any manner not described abOVe  .........coiiiiiiiiiiiiiiieee e %
(Percentages should be based on applicant’s last fiscal year. If applicant has not completed its first fiscal year,
provide estimates of advisory billings for that year and state that the percentages are estimates.)
Yes No
B. Does applicant call any of the services it checked above financial planning or some similar term? ...........ccccocoviiiiiiiiiieece D
C. Applicant offers investment advisory services for: (check all that apply)
(1) A percentage of assets under management D (4) Subscription fees
D (2) Hourly charges |:| (5) Commissions
[[J] 3 Fixed fees (not including subscription fees) D (6) Other
D. For each checked box in A above, describe on Schedule F:
®  the services provided, including the name of any publication or report issued by the adviser on a subscription basis or for a fee
®  applicant’s basic fee schedule, how fees are charged and whether its fees are negotiable
®  when compensation is payable, and if compensation is payable before service is provided, how a client may get a refund or may
terminate an investment advisory contract before its expiration date
2. Types of clients — Applicant generally provides investment advice to: (check those that apply)
A. Individuals E.  Trusts, estates, or charitable organizations
|:| B. Banks or thrift institutions F.  Corporations or business entities other than those listed above
I:I C. Investment companies |:| G.  Other (describe on Schedule F)
D. Pension and profit sharing plans

Answer all items. Complete amended pages in full, circle amended items and file with execution page (page 1).




FORM ADV
Part Il - Page 3

Applicant:

The Citrin Group, LLC

SEC File Number: Date:

08/25/2010

801-

3. Types of Investments. Applicant offers advice on the following: (check those that apply)
A. Equity securities H. United States government securities
(1) exchange-listed securities L Options contracts on:
(2) securities traded over-the-counter
] (3) foreign issuers (1) securities
(2) commodities

D B. Warrants J. Futures contracts on:
C. Corporate debt securities (other than commercial paper) |:| (1) tangibles

D (2) intangibles
D. Commercial paper
E. Certificates of deposit K. Interests in partnerships investing in:
F. Municipal securities (1) real estate

(2) oil and gas interests
G. Investment company securities: (3) other (explain on Schedule F)
|:| (1) variable life insurance
[ ] (2) variable annuities |:| L. Other (explain on Schedule F)
(3) mutual fund shares
4. Methods of Analysis, Sources of Information, and Investment Strategies.
A. Applicant’s security analysis methods include: (check those that apply)
(1) [[] Charting @ [ Cyclical
2) I:' Fundamental %) Other (explain on Schedule F)
?3) D Technical
B. The main sources of information applicant uses include: (check those that apply)
(€9] I:I Financial newspapers and magazines [©) D Timing services
2) D Inspections of corporate activities 6) D Annual reports, prospectuses, filings with the
Securities and Exchange Commission

3) I:I Research materials prepared by others

) D Company press releases
4 [[] Corporate rating services

(8) Other (explain on Schedule F)
C. The investment strategies used to implement any investment advice given to clients include: (check those that apply)
(9] Long term purchases ) D Margin transactions

(securities held at least a year)
2) D Short term purchases 6) Option writing, including covered options, uncovered
(securities sold within a year) options, or spreading strategies

3) D Trading (securities sold within 30 days) 7 D Other (explain on Schedule F)
(4) [ Short sales

Answer all items. Complete amended pages in full, circle amended items and file with execution page (page 1).




FORM ADV Applicant: — SEC File Number: Date:
Part Il - Page 4 The Citrin Group, LLC %01 08/25/2010

5. Education and Business Standards.
Are there any general standards of education or business experience that applicant requires of those involved in determining Yes No
Or giving INVESMENt AAVICE 10 CHEMES?  ......iuoviiiiiiiieiieii etttk st O
(If yes, describe these standards on Schedule F.)
6. Education and Business Background.
For:
e  cach member of the investment committee or group that determines general investment advice to be given to clients, or
o  if the applicant has no investment committee or group, each individual who determines general investment advice given to clients
(if more than five, respond only for their supervisors)
e  cach principal executive officer of applicant or each person with similar status or performing similar functions.
On Schedule F, give the:
e  name e  formal education after high school
e  year of birth e  business background for the preceding five years
7.  Other Business Activities. (check those that apply)
D A. Applicant is actively engaged in a business other than giving investment advice.
D B.  Applicant sells products or services other than investment advice to clients.
D C. The principal business of applicant or its principal executive officers involves something other than providing investment advice.
(For each checked box describe the other activities, including the time spent on them, on Schedule F.)
8.  Other Financial Industry Activities or Affiliations. (check those that apply)

D A. Applicant is registered (or has an application pending) as a securities broker-dealer.

D B. Applicant is registered (or has an application pending) as a futures commission merchant, commodity pool operator or commodity
trading adviser.

C. Applicant has arrangements that are material to its advisory business or its clients with a related person who is a:

(1) broker-dealer (7)  accounting firm

(2) investment company ®) law firm
(3) other investment adviser (9) insurance company or agency
(4) financial planning firm (10) pension consultant

(5) commodity pool operator, commodity trading
adviser or futures commission merchant

(11) real estate broker or dealer

O ogdogo
Ooood

(6) banking or thrift institution |:| (12) entity that creates or packages limited partnerships

(For each checked box in C, on Schedule F identify the related person and describe the relationship and the arrangements.)

D. Isapplicant or a related person a general partner in any partnership in which clients are solicited to invest? ...........cccccoeviiiinennn D

(If yes, describe on Schedule F the partnerships and what they invest in.)

Answer all items. Complete amended pages in full, circle amended items and file with execution page (page 1).




FORM ADV Applicant: SEC File Number: Date:
Part Il - Page 5 The Citrin Group, LLC %01 08/25/2010
9. Participation or Interest in Client Transactions.

Applicant or a related person: (check those that apply)

D A.  As principal, buys securities for itself from or sells securities it owns to any client.

D B.  As broker or agent effects securities transactions for compensation for any client.

D C.  As broker or agent for any person other than a client effects transactions in which client securities are sold to or bought from a

brokerage customer.
D D. Recommends to clients that they buy or sell securities or investment products in which the applicant or a related person has some
financial interest.
E.  Buys or sells for itself securities that it also recommends to clients.
(For each box checked, describe on Schedule F when the applicant or a related person engages in these transactions and
what restrictions, internal procedures, or disclosures are used for conflicts of interest in those transactions.)

10. Conditions for Managing Accounts. Does the applicant provide investment supervisory services, manage investment advisory

accounts or hold itself out as providing financial planning or some similarly termed services and impose a minimum dollar value of  Yes No

assets or other conditions for starting or maintaining an ACCOUNL?  ........ciiuiiiiiiiiiiiitii ettt ettt ettt ettt et bt enes D

(If yes, describe on Schedule F.)

11. Review of Accounts. If applicant provides investment supervisory services, manages investment advisory accounts, or holds itself

out as providing financial planning or some similarly termed services:

A. Describe below the reviews and reviewers of the accounts. For reviews , include their frequency, different levels, and triggering factors.

For reviewers, include the number of reviewers, their titles and functions, instructions they receive from applicant on performing reviews,
and number of accounts assigned each.
REVIEWS:

Accounts are regularly reviewed by applicant. Accounts are reviewed in accordance with the investment policy of
each individual or entity, consistent with investment advisor's process for managing accounts.

REVIEWERS:

Reviewers include Jonathan Citrin, CEO & COO and members of his staff.

B. Describe below the nature and frequency of regular reports to clients on their accounts.

Clients receive monthly account statements from custodian which include transactions and fees reporting.

Investment advisor provides performance and other reporting to clients. These reports detail net invested capital, asset allocation,
investment policy procedures, transactions, fees, realized and unrealized gain & loss, as well as net performance returns for portfolios.
These reports are available consistently online at the secure client login of Investment Advisor's website and on request.

Performance Reporting: Investment Advisor reports performance on all portfolios it actively manages for clients. All performance data
is reported net of fees, Time-Weighted, and calculated in monthly intervals (commencing on the last day of each month). All composite
performance is Size-Weighted per accounts. Performance data is made readily available to clients on Investment Advisor's website
and by request.

Answer all items. Complete amended pages in full, circle amended items and file with execution page (page 1).




FORM ADV Applicant: SEC File Number: Date:

Part Il - Page 6 The Citrin Group, LLC %01 08/25/2010

12. Investment or Brokerage Discretion.

A. Does applicant or any related person have authority to determine, without obtaining specific client consent, the:

(1) securities t0 be BOUGNE OF SOLA?  .....iuiiiiiiiiiiii et I:l
Yes No

(2) amount of the securities to be BOUGHE OF SOLA?  .....o.iiiiiiii ettt

(3)  Broker o dealer t0 DE WSEA?  .....o.iiiiiiiiiii ettt ekt h et f ettt h et e ee ettt e e ettt en et

(4)  COMMUSSION TALES PAIAT? ..ottt ettt et st b s oot b st e b et e b s et e b sttt et ettt es ettt n ettt s

B. Does applicant or a related person suggest brokers to clients?

For each yes answer to A describe on Schedule F any limitations on the authority. For each yes to A(3), A(4) or B, describe on
Schedule F the factors considered in selecting brokers and determining the reasonableness of their commissions. If the value
of products, research and services given to the applicant or a related person is a factor, describe:

e  the products, research and services

e  whether clients may pay commissions higher than those obtainable from other brokers in return for those products and
services

o  whether research is used to service all of applicant’s accounts or just those accounts paying for it; and

e  any procedures the applicant used during the last fiscal year to direct client transactions to a particular broker in return for
products and research services received.

13. Additional Compensation.

Does the applicant or a related person have any arrangements, oral or in writing, where it:

A. is paid cash by or receives some economic benefit (including commissions, equipment or non-research services) Yes No
from a non-client in connection with giving advice 10 CHENES?  .......ooiiiiiiiiiii ettt D

Yes No

B. directly or indirectly compensates any person for client referralS? ...t D

(For each yes, describe the arrangements on Schedule F.)

14. Balance Sheet. Applicant must provide a balance sheet for the most recent fiscal year on Schedule G if applicant:

®  has custody of client funds or securities; or

®  requires prepayment of more than $500 in fees per client and 6 or more months in advance

Has applicant provided a Schedule G balance Sheet? ............cccooioiiiiiiiii e D

Answer all items. Complete amended pages in full, circle amended items and file with execution page (page 1).




SCHEDULE D of | Applicant: SEC File Number: Date:
Pogat " The Citrin Group, LLC 801- 08/25/2010
(Answer for Form ADV Part | Items 11 and 12.)
This Schedule is submitted for an individual who is: (Check all boxes that apply)
Il A. the applicant, named in Part | ltem 1A
m B. a control person, named in Part | ltem 10A
M .  anowner of at least 10% of a class of applicant’s equity securities
I/l D. an officer or director, partner, or individual with similar status of applicant, described in Schedule A, ltem 2a, Schedule
B Item 2, or Schedule C ltem 2
O E a member of the applicant’s investment committee that determines general investment advice to be given to clients
O F if applicant has no investment committee, an individual who determines general client advice (if more than five, complete
for their supervisors only)
I G. anindividual giving investment advice on behalf of the applicant in the jurisdictions checked below:

Securities and Exchange Commission

ALO ak OazO AR caOcodcerdoeE Oboc O Dea OO o[
e O ~O a0 ks O kv O ta O ve 0 vo Oma O v 4 vn O ms O mo O

Mt OO Ne OO nv ON DO no O v O Ny O Ne ONo Oon O ok O or O Pa O

Other (Specify):

RI [ sc [ sp [ 7w~ [ 7x [ ur [ vr [ va [ wa [ wv [ w [ wy [ PuertoRico []

0 H.  involvedin any yes answer to the disciplinary question, Part | Item 11.

Complete amended pages in full, circle amended items and file with execution page (page 1).




SCHEDULE D of | Applicant: SEC File Number: Date:
Pogez " The Citrin Group, LLC 801- 08/25/2010

(Answers for Form ADV Part | Items 11 and 12.)

1.

Applicant investment adviser: (see Part | Item 1A)

The Citrin Group, LLC

IRS Empl. Ident. No.:

. the adviser and individuals named,
the title and date of the action,

L]
. the courts or body taking the action, and
L]

a description of the action

2. Individual’s full name for whom this Social Security Number: CRD No., if any: IRS Empl. Ident. No.:
Schedule is being completed:
Jonathan David Citrin 4801775
3. (@) Residence of individual: (Number and Street) (City) (State) (Zip Code)
(b)  Birth Date: (c) City: (d)  State or Province: (e) Country:
USA
4. NAMES USED: List all names other than the one given in Item 2 above that the individual has used, including maiden names.
(Last) (First) (Middle)
5. EDUCATION. Start with last high school attended. If no degree received, state “none.”
Years Year For College and above
School: (Name, City and State) Attended Graduated Degree Major
Tulane University 4 1998 Bachelor of Arts History
New York University Graduate School of Education 1 1999 Master of Arts History-Education
Oakland University Certificate Program in Financial Planning 2 2003 Certificate Financial Planning
6. BUSINESS BACKGROUND. Provide complete consecutive statement of all employment for the past ten years, beginning with the most recent
position first
Name of Firm and Address Kind of Business Exact Nature Beginning Date Ending Date
of Connection Month Year Month Year
or Employment
Wayne State University School of Business University Adjunct Professor 11 2007
The Citrin Group, LLC Investment Advisor Founder / CEO & CCO 7 2004
Morgan Stanley Broker/Dealer Financial Advisor 6 2000 6 2004
Austin Independent School District School Teacher 8 1999 5 2000
7. EXAMINATIONS/PROFESSIONAL DESIGNATIONS. List all jurisdiction, self-regulatory organization, and professional examinations and
designations. Give examination or designation name (include any examination’s title and number), body giving it, and date taken or conferred. If
examination was waived, give details.
Past licenses held: Series 66, Series 31, Series 7, Michigan Life Insurance, Michigan Health Insurance, Michigan Variable Contracts. Note: Due to
nature of Investment Advisor's business, Individual intentionally no longer actively holds above stated licenses.
8. PROCEEDINGS. For each ‘yes’ answer to Part | Item 11 involving the individual, give the following details of any court or regulatory action:

Complete amended pages in full, circle amended items and file with execution page (page 1).




SCHEDULE E of Applicant: SEC File Number: Date:
FORM ADV i 801-
Continuation Sheet for Form ADV Part | The Citrin Group, LLC 08/25/2010
(Do not use this Schedule as a continuation sheet for Form ADV Part Il or any other schedules.)

1. Full name of applicant exactly as stated in Item IA of Part | of Form ADV: IRS Empl. Ident. No.:

The Citrin Group, LLC

Item of Form

(identify) Answer

Complete amended pages in full, circle amended items and file with execution page (page 1).




ggprﬁdAulljeVF of Applicant: SEC File Number: Date:
Continuation Sheet for Form ADV Part Il | The Citrin Group, LLC | 4,. 08/25/2010

(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other schedules.)

The Citrin Group, LLC

1. Full name of applicant exactly as stated in Ttem 1A of Part T of Form ADV: IRS Empl. Ident. No.:

Item of Form
(identify)

Answer

1. D. Advisory Fees and
Services

4A584B.38

SERVICES AND FEES:
Provide investment advice to clients based on client's goals and time horizon for a percent of assets under
management fee.

Fees are assessed annually as follows: $50 on first $3,000 in assets. 150 basis points from $3,000.01 to $300,000.
100 basis points from $300,000.01 to $3,000,000. 75 basis points from 3,000,000.01 to $10,000,000. 50 basis
points on additional assets. Fee is charged quarterly at beginning of quarter and based on total account value as of
the last business day of the previous quarter. Client is refunded a prorated fee if applicable. Fee detail is available
on secure client login to Investment Advisor's website or on request.

Unless specifically managed otherwise, all accounts will be on commission basis with custodian.

The firm will adjust bill invoices for inflows and outflows of money. We will exclude all flows that adjust bill invoices
by less than $1.

Any credit due to clients will be paid at the end of each calendar quarter. All credit payments are made via check
payable to the household name of relationship.

ADDITIONAL INTEREST:
Managed and Unmanaged Assets:

Unmanaged assets not charged a fee will NOT qualify for our breakpoint schedule.

CitrinGroup only invests client accounts in its model portfolios. No other accounts or portfolios will be administered
Clients will be allowed to show accounts not managed by CitrinGroup on the firms website simply for the aggregate
convenience of client. However, CitrinGroup will clearly mark these as "Unmanaged" and will not report on the
performance of these accounts, will not charge a fee to these accounts, nor provide any supervisory services on
these accounts.

PROXY VOTING POLICY:

Reflecting a basic investment philosophy that good management is shareholder focused, proxy votes will generally
be cast in support of management on routine corporate matters and in support of any management proposal that isf
plainly in the interest of all shareholders. Specifically, proxy votes generally will be cast in favor of proposals

that: maintain or strengthen the shared interests of stockholders and management to increase shareholder value;
and maintain or increase shareholder rights generally. Proxy votes will generally be cast against proposals having
the opposite effect of the above. Where we perceive that a management proposal, if approved, would tend to limit
or reduce the market value of the company’s securities, we will generally vote against it. We believe that means for|
ensuring management accountability to shareholders, in the rare cases where is threatened, must not be
compromised. We generally support shareholder rights and recapitalization measures undertaken unilaterally by
boards of directors properly exercising their responsibilities and authority, unless such measures could have the
effect of reducing shareholder rights or potential shareholder value. In cases where shareholder proposals
challenge such actions, our voting position will generally favor not interfering with the directors’ proper function in
the interest of all shareholders.

COST BASIS:
CitrinGroup makes every effort to obtain and maintain consistent cost basis records for positions in clients accounts.
The Citrin Group, LLC does not provide tax or legal advice. Clients are directed to speak with their tax or legal
advisor with regard to all tax related issues.

METHOD OF ANALYSIS, SOURCES OF INFORMATION AND INVESTMENT STRATEGIES:

Investment Advisor utilizes Mean-Variance Optimization as a formal process for investment selection. This
process, rooted in unemotional statistical analysis, drives toward asset allocation procedures applied individually for
each client and their specific goals. In doing so, Investment Advisor uses information from a variety of sources,
namely index providers such as: Dow Jones, MSCI, the United States Government, Standard and Poor's, Goldman
Sachs, and the Russell Investment Group. (All research and documentation, including a detailed analysis of
investment process, is kept on file at Investment Advisor's Office.)

Complete amended pages in full, circle amended items and file with execution page (page 1).




ggp;dkl?vl: of Applicant: SEC File Number: Date:
Continuation Sheet for Form ADV Part Il | The Citrin Group, LLC | 4,. 08/25/2010

(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other schedules.)

1. Full name of applicant exactly as stated in Ttem 1A of Part T of Form ADV: IRS Empl. Ident. No.:

The Citrin Group, LLC

Item of Form
(identify)

Answer

9.E.

12.B.

INVESTMENT ADVISOR REPRESENTATIVES:
Jonathan David Citrin. Bachelors Degree from Tulane University (New Orleans, LA). Masters Degree from New Yor
University (New York, NY). Certificate in Personal Financial Planning from Oakland University (Rochester, Ml).

7/2004 to Present: CEO of The Citrin Group, LLC; 6/2000 to 6/2004: Financial Advisor, 8/1999 to 5/2000 Teacher.

Investment Advisor and its associated persons buy or sell securities that are also recommended to clients. Special
attention is given to such transactions to prevent front-running and other potentially non-compliant activities.

Clients have choice as to the broker / broker(s) they use. If the client has no preference, advisor will recommend a
broker that advisor has procedures in place to accommodate proper service to client. Advisor recommends that
clients establish brokerage accounts with the Schwab Institutional division of Charles Schwab & Co., Inc. (Schwab
a registered broker-dealer, member SIPC, to maintain custody of clients' assets and to effect trades for their
accounts. Advisor is independently owned and operated and not affiliated with Schwab. Schwab provides Advisor
with access to its institutional trading and custody services, which are typically not available to Schwab retail
investors. These services generally are available to independent investment advisors on an unsolicited basis, at ng
charge to them so long as a total of at least $10 million of the advisor's clients' assets is maintained in accounts at
Schwab Institutional and is not otherwise contingent upon Advisor committing to Schwab any specific amount of
business (assets in custody or trading). Schwab's services include brokerage, custody, research and access to
mutual funds and other investments that are otherwise generally available only to institutional investors or would
require a significantly higher minimum initial investment.

Complete amended pages in full, circle amended items and file with execution page (page 1).




ggprﬁdklljeVG of Applicant: SEC File Number: Date:

Balance Sheet The Citrin Group, LLC 801- 08/25/2010
(Answers in Response to Form ADV Part II Item 14.)

1. Full name of applicant exactly as stated in Ttem 1A of Part I of Form ADV- IRSEmpl_Ident No -

The Citrin Group, LLC

Instructions

1. The balance sheet must be:
A. Prepared in accordance with generally accepted accounting principles

B. Audited by an independent public accountant

C. Accompanied by a note stating the principles used to prepare it, the basis of included securities, and any other

explanations required for clarity.

2. Securities included at cost should show their market or fair value parenthetically.

3. Qualifications and any accompanying independent accountant’s report must conform to Article 2
(17 CFR 210.2-01 et. seq.).

of Regulation S-X

4. Sole proprietor investment advisers:

A. Must show investment advisory business assets and liabilities separate from other business and personal assets and

liabilities

B. May aggregate other business and personal assets and liabilities unless there is an asset deficiency in the total financial

position.

Complete amended pages in full, circle amended items and file with execution page (page 1).




Schedule H of Applicant. SEC File Number- DATE-
Form ADV ppligant re umhen 08/2:
Page 1 The Citrin Group, LLC so1. N e

(for sponsors of wrap fee programs)

Name of wrap fee program or programs described in attached brochure:

Applicability of Schedule. This Schedule must be completed by applicants that are compensated under a wrap fee
program for sponsoring, organizing, or administering the program, or for selecting, or providing advice to clients
regarding the selection of, other investment advisers in the program (“sponsors™). A wrap fee program is any
program under which a specified fee or fees not based directly upon transactions in a client’s account is charged
for investment advisory services (which may include portfolio management or advice concerning the selection of
other investment advisers) and execution of client transactions.

Use of Schedule. This Schedule sets forth the information the sponsor must include in the wrap fee brochure it
is required to deliver or offer to deliver to clients and prospective clients of its wrap fee programs under Rule
204-3 under the federal Advisers Act and similar rules of the jurisdictions. The wrap fee brochure prepared in
response to this Schedule must be filed with the Commission and the jurisdictions as part of Form ADV by
completing the identifying information on this Schedule and attaching the brochure. Brochures should be
prepared separately, not on copies of this Schedule. Any wrap fee brochure filed with the Commission as part of
an amendment to Form ADYV shall contain in the upper right hand corner of the cover page the sponsor’s
registration number (801- ).

General Contents of Brochure. Unlike Parts I and II of this form, this Schedule is not organized in “check-the-
box” format. These instructions, including the requests for information in Item 7 below, should not be repeated
in the brochure. Rather, this Schedule describes minimum disclosures that must be made in the brochure to satisfy
the sponsor’s duty to disclose all material facts about the sponsor and its wrap fee programs. Nothing in this
Schedule relieves the sponsor from any obligation under any provision of the federal Advisers Act or rules
thereunder, or other federal or state law to disclose information to its advisory clients or prospective
advisory clients not specifically required by this Schedule.

Multiple Sponsors. 1f two or more persons fall within the definition of “sponsor” in Item 1 above for a single wrap
fee program, only one such sponsor need complete the Schedule. The sponsors may choose among themselves the
sponsor that will complete the Schedule.

Omission of Inapplicable Information. Any information not specifically required by this Schedule that is
included in the brochure should be applicable to clients and prospective clients of the sponsor’s wrap fee
programs. If the sponsor is required to complete this Schedule with respect to more than one wrap fee program,
the sponsor may omit from the brochure furnished to clients and prospective clients of any wrap fee program or
programs information required by this Schedule that is not applicable to clients or prospective clients of that wrap
fee program or programs. If a sponsor of more than one wrap fee program prepares separate wrap fee brochures
for clients of different programs, each brochure prepared must be filed with the Commission and the jurisdictions
attached to a separate copy of this Schedule. Each such brochure must state that the sponsor sponsors other wrap
fee programs and state how brochures for those programs may be obtained.

Updating. Sponsors are required to file an amendment to the brochure promptly after any information in the
brochure becomes materially inaccurate. Amendments may be made by use of a “sticker,” i.e., a supplement
affixed to the brochure that indicates what information is being added or updated and states the new or revised
information, as long as the resulting brochure is readable. Stickers should be dated and should be incorporated
into the text of the brochure when the brochure itself is revised.

Contents of Brochure. Include in the brochure prepared in response to this Schedule:

(a) on the cover page, the sponsor’s name, address, telephone number, and the following legend in bold type or some other
prominent fashion:

This brochure provides clients with information about [name of sponsor] and the [name of program or programs]
that should be considered before becoming a client of the [name of program or programs|. This information
has not been approved or verified by any governmental authority.

(b) a table of contents reflecting the subject headings in the sponsor’s brochure;

(c) the amount of the wrap fee charged for each program or, if fees vary according to a schedule established by the sponsor,
a table setting forth the fee schedule, whether such fees are negotiable, the portion of the total fee (or the range of such
amounts) paid to persons providing advice to clients regarding the purchase or sale of specific securities under the program
(“portfolio managers™), and the services provided under each program (including the types of portfolio management
services);
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(d) a statement that the program may cost the client more or less than purchasing such services separately and a statement
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of the factors that bear upon the relative cost of the program (e.g., the cost of the services if provided separately and the
trading activity in the client’s account);

if applicable, a statement that the person recommending the program to the client receives compensation as a result of the
client’s participation in the program, that the amount of this compensation may be more than what the person would
receive if the client participated in other programs of the sponsor or paid separately for investment advice, brokerage, and
other services, and that the person may therefore have a financial incentive to recommend the wrap fee program over other
programs or services;

adescription of the nature of any fees that the client may pay in addition to the wrap fee and the circumstances under which
these fees may be paid (including, if applicable, mutual fund expenses and mark-ups, mark-downs or spreads paid to
market makers from whom securities were obtained by the wrap fee broker);

how the program’s portfolio managers are selected and reviewed, the basis upon which portfolio managers are
recommended or chosen for particular clients, and the circumstances under which the sponsor will replace or recommend
the replacement of the portfolio manager;

(1) ifapplicable, a statement to the effect that portfolio manager performance information is not reviewed by the sponsor
or a third party and/or that performance information is not calculated on a uniform and consistent basis,

(2) if performance information is reviewed to determine its accuracy, the name of the party who reviews the information
and a brief description of the nature of the review,

(3) areference to any standards (i.e., industry standards or standards used solely by the sponsor) under which
performance information may be calculated;

a description of the information about the client that is communicated by the sponsor to the client’s portfolio manager,
and how often or under what circumstances the sponsor provides updated information about the client to the portfolio
manager,

any restrictions on the ability of clients to contact and consult with portfolio managers;

in narrative text, the information required by Items 7 and 8 of Part II of this form and, as applicable to clients of the wrap
fee program, the information required by Items 2, 5, 6, 9A and C, 10, 11, 13 and 14 of Part II;

if any practice or relationship disclosed in response to Item 7, 8, 9A, 9C and 13 of Part II presents a conflict between the
interests of the sponsor and those of its clients, explain the nature of any such conflict of interest; and

(m) if the sponsor or its divisions or employees covered under the same investment adviser registration as the sponsor act as

portfolio managers for a wrap fee program described in the brochure, a brief, general description of the investments and
investment strategies utilized by those portfolio managers.

8. Organization and Cross References. Except for the cover page requirements in Item 7(a) above, information
contained in the brochure need not follow the order of the items listed in Item 7. However, the brochure should
not be organized in such a manner that important information called for by the form is obscured.

Set forth below the page(s) of the brochure on which the various disclosures required by Item 7 are provided.

Page(s) Page(s) Page(s)
Item 7(a) cover Item 70 Item 73)
#7(b) #7(g) #7(k)
#7(c) #7(h) #7(1)
#7(d) #7(1) #7(m)

#7(e)




