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SEC DISCLOSURE STATEMENT

Iron Street Research, Inc. and its principals have met all requirements for a
Registered Investment Advisor (RIA). The United States Securities & Exchange
Commission (SEC) sets forth these requirements for the protection of individual
investors. SEC regulations, in compliance with the Investment Advisors Act,
require that we deliver a written statement or “disclosure brochure” to every client
prior to signing a contract for investment advisory services. The purpose of the
brochure is to protect clients by disclosing important information concerning the
services provided by us. Note that since Iron Street Research, Inc. performs
investment management services primarily as a sub-advisor, “client” refers to
those registered investment advisors or other financial intermediaries who
engage our services as well as their investor clients whose assets we manage. In
addition, since Iron Street Research, Inc. operates on a fee-only basis, we avoid
the conflict of interest associated with commissions or rebates from securities
transactions. To fulfill the requirement for disclosure, we attach Part Il of our
application for Investment Advisor registration (form ADV). All thirteen of the
required categories of information that we are required to disclose are contained
in this document. We offer our Disclosure Document, including form ADV, to our
clients annually.



OVERVIEW

Iron Street Research, ISR, was founded in 2001 by Jack M. Schwartz after
seeing the need to have his own RIA firm. Jack Schwartz began serving in the
financial services industry in 1979 and in 1981 achieved a position as a financial
consultant for a major New York firm. In 1993, Jack moved on to becoming an
independent broker with the largest independent brokerage firm in the United
States. The independent economic research and development that has resulted
in the creation of the computer-based Iron Street Research models started
evolving in 1983 while serving as a financial consultant and continues with his
research and development to date. JMS Financial Services, which is also owned
by Jack M. Schwartz, utilizes Iron Street Research, Inc. strategy models. Iron
Street Research also offer a subscription based service though a subsidiary,
TacticalTradingSignal.com. TacticalTradingSignal.com offers subscriber a
variety of investment strategies that a do-it-yourself investor can implement.

INVESTMENT PHILOSOPHY

Iron Street Research uses an active approach to investment management with
the focus on preservation of assets. ISR uses a proprietary technical model that
looks at the individual markets as well as individual securities. This proprietary
trading model is based on price and volume action. The model has been
developed with over 30 years of market data, and has been developed to change
with the changing market conditions. ISR trading model consist of various
technical indicators that we evaluate on a daily basis and then decide if a change
in market position is needed. The ability to evaluate our model and add our years
of investing experience gives us a trading model that is designed to evolve with
the changing markets and is not a 100% mechanical system.

INVESTMENT MANAGEMENT TEAM AND PROCESS

Jack M. Schwartz, CMA

Founder and Owner JMS Financial Services
Founder, CEO and President Iron Street Research and TacticalTradingSignal.com

In 1981, Jack Schwartz became a financial consultant for a major New York firm. He then moved on to
become an independent broker in 1993 with Linsco Private/Ledger. During this time, he founded JMS
Financial Services and later joined NEXT financial in 2004. In 2000, he founded Iron Street Research
because of the need of dependable research on sector rotation and tactical money management. Mr.
Schwartzs development of sector rotation, dynamic asset allocation and tactical trading strategy came from
his interest in protecting clients assets and reducing risk with intentions of increasing client returns versus
the buy and hold philosophy.

In 1983 he began the independent economic research and development that resulted in the creation of the
computer-based Iron Street Research Model. The model is a technical model that uses 50 plus market



variable indicators and oscillators in an attempt to identify low-risk entry and exit points for various markets.
Sector rotation and asset allocation models indicate when assets should be moved from an invested position
to cash or other investment asset and back again. Because Mr. Schwartz emphasizes the importance of
tactical asset allocation, sector rotation and not buying and holding forever, JMS Financial Services has
greatly succeeded in systematically handling client accounts. Upon the realization that the internet was
utilized by the do-it-yourself investor, TacticalTradingSignal.com was born and used on a subscription basis.

As the founder of JMS Financial Services, Iron Street Research and TacticalTradingSignal.com, Mr.
Schwartz became a consultant to RTE Asset Management Philadelphia, PA, a sub account manager and
consultant to ITS Asset Management out of Pittsburgh, PA. Because of his firms performances, institutional
investors are becoming a large part of the success of Iron Street Research and TacticalTradingSignal.com.
Earlier in his career from 1979 to 1981, Jack was President/Manager of several Credit Unions in Kansas
and Texas, including the K & C Credit Union and the Missouri Pacific Railroad Credit Union. He has been a
top producing financial advisor, earning the highest awards given, with each firm over the last 26 years.

Jack holds a Bachelor of Science in Sociology from Fort Hays State University and has earned
numerous professional designations such as Chartered Financial Professional (CHFP), Chartered
Market Analyst (CMA), Chartered Trust and Estate Planner (CTEP) and Chartered Asset
Manager (CAM). He also has Series 24, 7, 63, 51 and 65 Life and Health Licenses. Jack
Schwartz personal interests include obtaining expert status in several martial arts, coaching
weightlifting and track and working with underprivileged children.

Rick Roberts, CMA

Chief Technical Analyst
Vice President, Operations
Iron Street Research Inc.
TacticalTradingSignal.com

Rick began his career in the financial services industry in 1998 when he became a financial
advisor for a large financial services company based out of Kansas City, Kansas. During this time
he worked with individuals and businesses by providing personal, comprehensive financial
planning services. During this time, Rick became aware of the importance of portfolio
management, which led him into the study of technical analysis.

In 2000 Rick joined JMS Financial Services, where he brought his experience in the financial
service industry and his knowledge of technical analysis. He worked as an assistant analyst,
learning more in-depth technical analysis and programming technical indicators. His research in
fundamental economic data with his understanding of the technical markets allowed him to
develop a unique in sight of the financial markets. Ricks’ unique insights ultimately lead to the
development of some proprietary indicators that are currently utilized by Iron Street Research and
TacticalTradingSignal.com.

The research has contributed to the success of the models used in market analysis and
investment decision making. The research effort is always ongoing, enabling continual updating
of the models. Iron Street Research Inc. has a rigorous methodical approach to management
which nurtures investor confidence and curbs emotional reactions to adverse market events.
Rick's goals are to curtail portfolio risk and volatility through active management while seeking
performance superior to that of benchmarks of similar risk.

Rick utilizes a variety of tools and models while continually monitoring and evaluating market
conditions and assessing risk. When market risk levels are high and performance is in question,
or market risk is low, portfolios are evaluated and re-allocated to take advantage of the current
market condition.



Rick holds a B.A. in Finance with an emphasis in financial planning from Fort Hays State
University. He has earned his CMA (Chartered Market Analyst) designation. He is currently
working toward his CMT (Chartered Market Technician) designation, which he hopes to
achieve soon. Rick also holds his Series 7, 63, 65 and Life Insurance License.

Donley Jones

Assistant Technical Analyst

Since 1994 he has been intensively tracking the investment market. Donley developed the
technical models that are used in conjunction with the historical models that Mr. Schwartz
developed. As a graduate of Wichita State University with a Bachelors Degree in Math and
Engineering, he was on the Dean's Honor Roll and a past member of Pi Mu Epsilon, the National
Honorary Mathematics Fraternity.

Donley come to the Financial Services industry from a manufacturing background. Donley’s 30
years in manufacturing includes the following experience:

e  Operations Management e Financial Management
e  Marketing Management e  Project Management
e Engineering Management e Engineer

He is a senior member of the American Production and Inventory Control Society and carry the
designation of CPIM--Certified in Production and Inventory Management.

Iron Street Research incorporates a three person investment team that meets
and discusses each and every possible market move. Rick Roberts had the
responsibility of tracking the ISR Model, strategy development, programming and
testing of new proprietary indicators, and execution of ISR trading model. Donley
Jones assists Rick in tracking the markets and fills in for him if Rick is out of the
office. Donley also does extensive testing and research on new indicators, of
which many are also utilized within the ISR Model. Jack Schwartz makes the
ultimate decision on all portfolio adjustments. Jack will review each
recommendation and will review the ISR Model in the process of determining the
appropriate action to take.

ISR continuously monitors and conducts due diligence of investment holdings in
the ISR Program and provides ongoing and continuous tracking of the ISR Model
and will allocate and rebalance portfolios to satisfy the strategy requirements. If
the sale or purchase amount with respect to a particular holding does not exceed
minimum amounts or additional shares of a particular holding are not available
for purchase, ISR may exclude the holding position from the rebalancing, thereby
increasing or decreasing Client’s cash allocation which may cause the clients



assets to vary from the model allocation of the portfolio strategy. Market
conditions, availability of holdings shares, and orderly purchase and redemption
procedures may cause delays in the processing of the allocation of trades.
Although the purchase and sale of holding shares ordinarily will result in a
taxable gain or loss, ISR will not consider tax issues when conducting
rebalancing of the strategy.

In valuing assets in an account, ISR uses information provided by recognized
independent quotation and valuation services. ISR believes this information to be
reliable but does not verify the accuracy of the information provided by these
services. If any information provided by these services is unavailable or is
believed to be unreliable, ISR will value assets in a manner ISR determines in
good faith to reflect fair market value. ISR may use different valuation sources
the determination of account asset values.

WHAT CLIENTS CAN EXPECT FROM US

Professional Integrity, Code of Conduct and Ethics

We pride ourselves on high standards of excellence. We exhibit these standards
in dealing with persons and entities both inside and outside the company. We
strive to conduct all business dealings and relationships with integrity, honesty,
and respect for others. We strive to loyally and faithfully serve these principles
and always deal fairly and honestly with those with whom we do business.
Relationships with clients, service providers, strategic partners, competitors, and
employees are based on fair dealing, full disclosure, exemplary service, and on
compliance with applicable laws and regulations.

Accurate and Complete Accounting

Iron Street Research, Inc. is responsible for accurate and timely record keeping
for all company assets, liabilities, revenues, and expenses. The company
complies with accepted accounting rules and controls. All books, records, and
documents accurately and completely describe the transactions they represent.

Conflict of Interest and Confidentiality

No employee shall use his or her position with the company or information
acquired during employment in a manner that may create a conflict, or the
appearance of a conflict, between the employee's personal interests and those of
the company and its clients. All activities conducted by an employee of the
company should always place the lawful and legitimate interests of the company
and its clients over personal gain.



Except as properly authorized by the company, it is the responsibility of all
employees to maintain the confidentiality of proprietary information of the
company and information entrusted to the company by principals or customers
that is otherwise not available to the public. ISR employees do not discuss
confidential company business with anyone who does not have a legitimate need
to know the information.

PRIVACY POLICY

The Securities and Exchange Commission issued its final rule regarding the obligation of
registered investment advisors and other securities firms to protect the financial privacy of their
customers. The rule, Regulation S-P, implements the privacy requirements of the financial
modernization legislation entitled the Gramm-Leach-Bliley Act, and was signed into law on
November 12, 1999.

At Iron Street Research, Inc. (“ISR”), we strive for complete customer
satisfaction, which includes respecting your right to privacy. Because we value
the trust and confidence of our customers, we are committed to the
management, use, and security of nonpublic personal information gathered from
potential, existing, and former customers. You are a valued customer and we
want you to know why we collect information about you and how your information
is used. This notice explains our practices and policies for handling your personal
information and describes our commitment to protecting the information

you provide to us. ISR will provide all customers with a copy of our privacy policy
on an annual basis. As our management services continue to evolve, it may be
necessary to review and revise our Privacy Policy, in which case we will provide
you with an updated privacy notice.

Collection of Nonpublic Customer Information

We gather and maintain nonpublic personal information only as is necessary for
us to provide the management services you request and to administer your
business with us. Most information we collect is obtained directly from you on our
applications, questionnaires, or other forms. This information may include basic
identifying information such as your name, address, tax identification number,
and telephone number. Other personal information regarding your income,
assets, dependents, and investment experience may be obtained from you either
directly or in conjunction with your independent ISR representative

(i.e. broker, financial planner), if applicable, as required by certain of our
programs to assist you in determining your investment risk tolerance, investment
objectives, and time horizon. Additional information regarding your securities
transactions may be obtained from the custodian of your account in order to
administer only those of your assets placed under our management.

Disclosure of Nonpublic Customer Information



ISR does not disclose or share nonpublic customer information with anyone or
any firm except as permitted by law. ISR does not use customer information for
any purpose other than to open and maintain your managed account, or to
facilitate transactions. ISR uses various technologies made available to us by
private companies in order to achieve these purposes. Only these private
companies, as well as your independent ISR third-party solicitor (i.e. broker,
financial planner), if applicable, acting in a representative capacity on your
behalf, is a party to the information we gather in order to administer our
management programs. ISR will maintain the same standards of privacy after our
customer relationship has ended and will only disclose information about former
customers as described in this privacy policy.

Confidentiality and Security of Nonpublic Customer Information

ISR dedicates significant resources to protect the security of your information.
We use physical, electronic, and procedural safeguards to maintain the integrity
of your information and guard against its unauthorized use. We restrict access to
your information to only those employees who need to utilize this information in
the administration of our management programs. These employees are required
to follow our privacy procedures to ensure that your information is handled
properly and used only for authorized purposes.

Customer Access to Nonpublic Information
You may write to us if you have any questions about the information that we may

have in our records about you. Questions concerning ISR’s privacy policy may be
directed to the Compliance Department of our firm.

ANTI MONEY LAUNDERING (AML) Policy and Guidelines

The Uniting and Strengthening America by Providing Appropriate Tools Required
to Intercept and Obstruct Terrorism ("Patriot Act") a.k.a. the Anti- Money
Laundering and Anti-Terrorism Act of 2001 was enacted on October 26, 2001 in
response to the September 11, 2001 terrorist attacks. It is also referred to as the
International Money Laundering Abatement and Anti-Terrorist Financing Act of
2001. It requires compliance responsibilities and due diligence procedures for
“covered financial institutions” (CFls) which now include financial advisors.

The PATRIOT Act was adopted by Congress to combat terrorism and contains
anti-money laundering measures that apply to investment advisers and
investment companies. The PATRIOT Act amends the Bank Secrecy Act to
apply some of its provisions to a wider group of entities in the financial services
industry. The goal of this new legislation is to enhance the US government's
ability to counteract terrorist activity funding by extending existing bank anti-
money laundering monitoring, reporting and record keeping requirements to
covered financial institutions.



Investment advisors were not originally included within CFls. The original
requirement for all Investment Advisors was to report certain suspicious currency
transactions in excess of $10,000 to the IRS. Among other things, the act
requires the development of a customer identification program (CIP) including
enhanced customer identification and verification obligations, and heightened
due diligence for accounts held by foreign banks and individuals. ISR will use a
automated method of searching the U.S. Treasury's Office of Foreign Asset
Control's (OFAC) Sanctions Program Listings. OFAC regulations prohibit
transactions with certain persons and organizations listed on the OFAC website
as "Terrorists" and "Specially Designated Nationals and Blocked Persons," as
well as listed embargoed countries and regions. Firms must check this list on an
ongoing basis to ensure that potential customers and existing customers are not
prohibited persons or entities and are not from embargoed countries or regions
before transacting any business with them.

SECURITY OF CLIENT DATA

ISR's management team primarily uses desktop computers connected to a
central server that utilizes numerous security measures. From time to time ISR
staff use the laptops to work remotely, away from the office. Laptops are
protected with user codes and passwords to help prevent unauthorized or
inappropriate access. Client social security numbers, personal addresses or
similar non-public information will not be stored on a desktop or laptop
workstation. The company's laptop computers may, on occasion, contain client
names and/or account numbers. On such occasions, the data is stored
temporarily and purged within 24 hours. Theft of a company laptop computer,
whether from inside or outside the office, could compromise the privacy of that
client data. Employees are instructed to handle data on the laptop as highly
confidential and not to leave laptops unattended when working away from the
office. As part of its usual course of business, ISR examines client accounts on
a regular basis for invalid transaction activity.

See also Disaster Recovery Assessment and Policy, below.

DISASTER RECOVERY ASSESSMENT and POLICY

The primary objective of this assessment is to: (a) minimize the impact of any
interruption to normal business activity; (b) sustain the lowest possible degree of
service interruption should it occur; and (c) return to normal business activities as
soon as possible. ISR has attempted to contemplate disaster events of all types.
In assessing potential disaster, certain obvious factors are understood: The
Central Kansas area is prone to severe tornado weather; computer networks and
the internet’s infrastructure are subject to failure, and so on. ISR’s initial response
to a disaster event follows several general Emergency Steps:
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1, Assemble to ensure that all mission-critical decision-makers are
available.

2, Take steps to ensure the health and safety of ISR personnel.

3, Conduct a first-line risk analysis: ensure that critical data is stored
safely and is available offsite. Determine how business operations will
be affected by the event (e.g., closing of governments and financial
markets).

4, Determine what methods of communication are available and establish
key communications.

5, Protect mission-critical processes.

6, In the event of cyber terrorism, block all external Internet access until it

is determined that all threats have passed.

ISR defines and groups potential disaster into four areas: 1) Internal system(s)
malfunction and/or data loss 2) Internet service disruption 3) Acts of nature or
terror 4) Loss of key personnel 1) Recovery from System Malfunction and/or
Data Los. ISR maintains primary management data in house within a Local Area
Network (LAN). Data resides on the network computers and is backed up on a
server on daily basis. Data is also kept in an offsite location via a backup tape
system keeping a complete record that is backed up weekly.

The potential for disaster include: - LAN failure, single computer: briefly down to
destroyed a) Portfolio accounting data (on its workstation) b) All other computers
- unique files - LAN failure, server: briefly down to destroyed a) Email archive b)
Client files c) Portfolio accounting files d) Shared files. Data can be restored onto
any off-the-shelf PC equipped with or connected to a USB port that is connected
to the external hard drive that is kept off site.

All computers and servers are protected by surge protectors and/or battery
backups. In the event of power loss, only the data input since the last “save”
function has the potential of being lost, significantly reducing the potential loss.
Certain elements of portfolio management and historical market data are
maintained within ISR’s data and backup storage, while other client account data
is maintained at the custodian. Custodians maintain their customer account data
for period in excess of 1 year. In the worst case scenario of complete data loss,
including loss of all in network data, client accounts can be substantially
reconstructed from data maintained at the custodian.

2) Internet / Telecommunications Service Disruption

ISR maintains telephone services utilizing typical telephone service, cellular
phone service and a broadband internet connection (DSL for primary and Cable
for backup). Disaster response considerations include: - Phone & internet
outages from Short to Long term a) Web access for portfolio management
operations b) Model portfolio data updates ¢) Communications Personal cell
phones are maintained by principals and staff to allow for alternative
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communication in the event of phone service outage. In the event that all phone
service goes down in the physical office, ISR can instruct our phone service
providers to forward calls to an offsite location that will allow communications to
resume. ISR’s email hosting functions are held offsite with a third-party provider
that maintains real-time, redundant systems in multiple locations in the United
States. Access to the data on our email system can be achieved from offsite
locations wherever an active internet connection exists. A widespread internet
disruption affecting custodial entities and market data providers is beyond ISR’s
ability to respond. In addition to following its internal response procedures,
however, and until recovery, ISR’s client portfolios would substantially maintain
their integrity as a result of their passive structure.

3) Acts of Nature or Terror ISR maintains its main office in Salina Kansas, with
another possible backup location in Liberal Kansas. Disaster considerations
include:
a) Office power outages from Short term (< day) to Long term (> day)
b) Physical office damage/availability from briefly unavailable to
uninhabitable but salvageable to no longer habitable and unsalvageable
(e.g., fire)

In the event ISR personnel are unable to access the office or in the event the
office is damaged to the extent ISR’s client data is destroyed or irretrievable,
daily operations would be handled remotely using the backup means described
above. That is, client data would be retrieved from data backup and/or
reconstructed from custodian data as described. ISR maintains usual and
customary paper records. At present, paper records are not archived or
duplicated remote from the ISR office. ISR will follow standard record retention
for advisors which includes two years’ data maintained on site and one year
maintained off site in an easily accessible location.

Loss of Key Personnel

ISR relies entirely on its Owner, Mr. Schwartz and investment management team
to operate each facet of its business. The loss or incapacity of any one team
member at any time would have an immediate, although temporary, effect on that
portion of the business. CEO Jack M. Schwartz is covered by a “key man”
insurance policy, the proceeds of which would be used by company to secure the
continuation of the company. In the event that Jack Schwartz is lost, Chan
Schwartz, a financial services veteran and Frank Schwartz, who is an attorney,
would step in and help manage the day-to-day operations. Our remaining
members of the investment management team would continue to provide the
services required.
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OMB APPROVAL
OMB Number:  323E-004¢
FORM ADV Expires:  February 28, 201
Uniform Application for Investment Adviser Registration Estimated average burden
Part Il - Page 1 hours per response .. 4.07

Name of Investment Adviser:

Iron Street Research Inc.

Address: (Number and Street) (City) (State) (Zip Code) Area Code: Telephone Number:
111 South 5th Salina KS 67401 785-823-1249

This part of Form ADV gives information about the invesment adviser and its business for the use of clients
The information bas not been approved or verified by ap governmental authority.
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FORM ADV Applicant: SEC File Number: Date:
Part Il - Page 2 Iron Street Research, Inc. 801-60876 11/30/2009

1. A. Advisory Services and Feegcheck the applicable boxes) For each type of service poh\étiete the approximate
% of total advisory billings from that service.
(See instruction below.)

Applicant:

[X] (1) Provides iNVeStMENt SUPEIVISOIY SEIVICES .. .. ettt eit et eet e tee e ae tee e e eat et et een e aeeean e aeneanens 50 %
[ 1 (2) Manages investment advisory accounts not involving imeTst supervisory services.. %
[ 1 (3) Furnishes investment advice through consultations not incladgther service descrlbed above ................

[ 1 (4) Issues periodicals about securities by SUDSCIIPHION. ... ..o it e e e e e eeie s %
[ 1 (5) Issues special reports about securities not included iseavige described above..........................c.... %
[ 1 (6) Issues, not as part of any service described abovehartg, graphs, formulas, or other devices which

clients May USE t0 EVAlUALE SECUILIES ... ... it it ettt et et e e e e e e e e e e e e e s
%

[ 1 (7) On more than an occasional basis, furnishes adviceetdsclhin matters not involving securities............... %
[X] (8) Provides @ timMiNg SEIVICE . ..ccou i ittt et ettt et et et e et e e o e e et eet e e e een e aeeean e neneannnas 50 %
[ 1 (9) Furnishes advice about securities in any manner not desahbee....................c.cooiiiiiiiiii e, %

(Percentages should be based on applicant's last fiscalf ygaplicant has not completed its first fiscal year, ptevi
estimates of advisory billings for that year and stiaé the percentages are estimates.)

%

Yes
No
B. Does applicant call any of the services it checked afiwaecial planning or some similar term? [1] x]
C. Applicant offers investment advisory services fdnegk all that apply)
[x] (1) A percentage of assets under management [X] (4) Subscription fees
(2) Hourly charges [ 1 (5) Commissions
[ 1 (3) Fixed fees (not including subscription fees) [ 1 (6) Other
D. For each checked box in A above, describe on Schedule F:
. the services provided, including the name of any publicatioepart issued by the adviser on a
subscription basis or for a fee
. applicant's basic fee schedule, how fees are charged and witeefhes are negotiable
. when compensation is payable, and if compensation is payabte befwice is provided, how a client
may get a refund or may terminate an investment advisottyact before its expiration date
2. Types of Clientsd Applicant generally provides investment advice to: (checkethiugt apply)
[x] A. Individuals [x] E. Trusts, estates, or charitable organizations
B. Banks or thrift institutions [x] F. Corporations or business entities other than those
listed above
C. Investment companies [1] G. Other (describe on Schedule F)

[x] D. Pension and profit sharing plans

Answer all items. Complete amended pages in filllecamended items and file with execution pageépl).




FORM ADV Applicant: SEC File Number: Date:
Part Il - Page 3 Iron Street Research, Inc. 801-60876 11/30/2009
3. Types of InvestmentsApplicant offers advice on the following: (check those thatyppl
A. Equity Securities
[x] (1) exchange-listed securities [x] H. Unites States government securities
[x] (2) Securities traded over-the-counter . Options cast@t
[x] (3) foreign issuers [x] (1) securities
[1] (2) commodities
[x] B. Warrants
J.  Futures contracts on:
[x] C. Corporate debt securities [1] (1) tangibles
(other than commercial paper) [1] (2) intangibles
[x] D. Commercial paper K. Interests in partnerships invgsti:
[1] (1) real estate
[x] E. Certificates of deposit [1] (2) oil and gas interests
[1] (3) other (explain on Schedule F)
[x] F. Municipal securities
[ 1 L. Other (explain on Schedule F)
G. Investment company securities
[1] (1) variable life insurance
(2) variable annuities
[x] (3) mutual fund shares
4. Methods of Analysis, Sources of Information, and Inestment Strategies.
A. Applicant's security analysis methods include: (check ttiaeapply)
(1) [x] Charting (4) [x] Cyclical
(2) [1 Fundamental (5)[ 1 Other (explain on Schedule F)
(3) [x] Technical
B. The main sources of information applicant uses includeckdhese that apply)
(1) [x] Financial newspapers and magazines [8) Timing services
(2) [1 Inspections of corporate activities (x] Annual reports, prospectuses, filings with the

Securities and Exchange Commission

(3) [x] Research materials prepared by others [d) Company press releases

(4) [x] Corporate rating services (8) ] Other (explain on Schedule F)

C. The investment strategies used to implement any investadeice given to clients include: (check those that apply)

(1) [1 Longterm purchases (5)] Margin transactions
(securities held at least a year)

(2) [x] Short term purchases (6)] Option writing, including covered options,
(securities sold within a year) uncovered optionprraling strategies

(3) [x] Trading (securities sold within 30 days)

(7) [ 1 Other (explain on Schedule F)

(4) [1 Short sales

Answer all items. Complete amended pages in filllecamended items and file with execution pageépl).




FORM ADV Applicant: SEC File Number: Date:
Part Il - Page 4 Iron Street Research, Inc. 801-60876 11/30/2009

5. Education and Business Standards.

Are there any general standards of education or business expeuhnat appllcant requwes of those involved in deter- Yes N
mining or giving investment advice to clients? .............. P D4 [1

(If yes, describe these standards on Schedule F.)

6. Education and Business Background.
For:
¢ each member of the investment committee or group thatndets general investment advice to be given to clients, or

¢ if the applicant has no investment committee or group, eattidual who determines general investment advice given
to clients (if more than five, respond only for their sufsers)

¢ each principal executive officer of applicant or each perstinsimilar status or performing similar functions.
On Schedule F, give the:

¢ name e  formal education after high school
¢ year of birth ¢ business background for the preceding five years

7. Other Business Activities(check those that apply)
[ 1 A Applicant is actively engaged in a business other thangjimvestment advice.
[ 1 B. Applicant sells products or services other than investatrite to clients.

[ 1 C. The principal business of applicant or its principal execuafifigers involves something other than
providing investment advice.

(For each checked box describe the other activities, includintntkeespent on them, on Schedule F.)

8. Other Financial Industry Activities or Affiliations. (check those that apply)
[ 1 A Applicant is registered (or has an application pending)securities broker-dealer.

[ 1 B. Applicantis registered (or has an application pending)fatuees commission merchant, commodity pool operator or
commodity trading adviser.

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

[xX] (1) broker-dealer [ 1 (7)accounting firm

[ 1 (2) investment company [1 (8)law firm

[X] (3) other investment adviser [ 1 (9) insurance company or agency
[ 1 (@) financial planning firm [ 1 (20) pension consultant

[ 1 (5) commodity pool operator, commodity trading [ 1 (12) real estate broker or dealer

adviser or futures commission merchant
[ 1 (12) entity that creates or packages limited partnerships
[ 1 (6) banking or thrift institution
(For each checked box in C, on Schedule F identify the relatechpemnsl describe the relationship and the arrangements.)
D. Is applicant or a related person a general partner ipatyership in which clients are solicited to Yes No
=Y [1] [x]

(If yes, describe on Schedule F the partnerships and what they iinye

Answer all items. Complete amended pages in filllecamended items and file with execution pageépl).




FORM ADV Applicant: SEC File Number: Date:
Part Il - Page 5 Iron Street Research, Inc. 801-60876 11/30/2009

Participation or Interest in client Transactions.(check those that apply)

Applicant or a related person:

[ 1 A As principal, buys securities for itself from or sedlecurities it owns to any client.
[ 1 B. As broker or agent effects securities transactiansdmpensation for any client.

[ 1 C. Asbroker or agent for any person other than a clieattsffransactions in which client securities are sold to
or bought from a brokerage customer.

[ 1 D. Recommends to clients that they buy or sell secunti@svestment products in which the applicant or a related
person has some financial interest.

[x] E. Buys or sells for itself securities that it alsoammends to clients.

(For each box checked, describe on Schedule F when the applicaelated person engages in these transactions and what
restrictions, internal procedures, or disclosures are usedritiicts of interest in those transactions.)

Describe, on Schedule F, your code of ethics, and stat thatilfqprovide a copy of your code of ethics to any client o
prospective client upon request.

10.

Conditions for Managing Accounts Does the applicant provide investment supervisory senitasage investment advisory
accounts or hold itself out as providing finangilnning or some similarly termed servieasl impose a minimum dollar Yes No
value of assets or other conditions for starting or maiimtg an acCoUNt? ...........cccvuvevieiiiier e e anineeeees [x] [1]

(If yes, describe on Schedule F.)

11.

A

Review of Accountslf applicant provides investment supervisory services, nemayestment advisory accounts, or holds
itself out as providing financial planning or some similaelymed services:

See Schedule F for details

Answer all items. Complete amended pages in filllecamended items and file with execution pageépl).




FORM ADV Applicant: SEC File Number: Date:
Part Il - Page 6 Iron Street Research, Inc. 801-60876 11/30/2009

12. Investment or Brokerage Discretion.

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

Yes No

(1) securities to be boUGht OF SOIA?...... ..ot e e et e e et e e e e e e e X [1
Yes No

(2) amount of the securities to be bought or SOIA?..........coii i e K [1]
Yes No

(3) broker or dealer to be USEd?........ovii i e e e e e e ] X
Yes No

(4) COMMISSION FALES PAIA?. ... ettt et et et e et e e e e et e et e e e e e te et e re e et ee een e eeeenen X 11
Yes No

B. Does applicant or a related person suggest broKeRBBOSEL. .. ... .......oeuii it ittt et e X [1]

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

¢ the products, research and services

« whether clients may pay commissions higher than those obtaifiabi other brokers in return for those products and
services

¢ whether research is used to service all of applicantaiator just those accounts paying for it; and

* any procedures the applicant used during the last fiscal ydaetb 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 arrangeom@htsy; in writing, where it:

A. is paid cash by or receives some economic benefiu@img commissions, equipment or non-research services) frovies

N a non-client in connection with giving advice t0 ClIENIS?.........oit it e e e e ee s [1 ¥
Yes No
B. directly or indirectly compensates any person for CHeffrralS?.............oiiiii i ][]
(For each yes, describe the arrangements on Schedule F.)
14. Balance SheetApplicant must provide a balance sheet for the most recmat ffear on Schedule G if applicant:
* has custody of client funds or securities (unless applicaagistered or registering with the
Securities and Exchange Commission); or
e requires prepayment of more than $500 in fees per client and G-@emmonths in advance
Has applicant provided a Schedule G balance sheet?..........cooo i e e [Y]es [’>\(I]0

Answer all items. Complete amended pages in filllecamended items and file with execution pageépl).




Schedule F of Applicant: SEC File Number: | Date:
Form ADV Iron Street Research,
Inc.
Continuation Sheet for Form ADV Part Il 801-60876 11/30/2009

(Do not use this Schedule as a continuation sbbe&drm ADV Part | or any other schedules.)

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

Iron Street Research, Inc.

Item of Form
Answer

Item 1.

Background
Iron Street Research, Inc. is a Securities and &xgh Commission (“SEC”) registered

investment advisor and has developed an interniesivectitled TacticalTradingSignal.com.
The name of the website has been trademarked w&bsite is designed to provide a
subscriber with information which indicated movemehthe market indexes which include
the S&P500, Nasdaq 100, Russell 2000, DJIA, DJieusdMetals Index, International and
Sectors. The information provided on the websibel provide to subscribers information
for the use in tactical trading, asset allocataong sector rotation. Also, ISR provides
discretionary asset management services to cetdtis clients.

Subscriptions
TacticalTradingSignal.com internet site fee willdaon-negotiable subscription fee

terminable by subscriber ceasing monthly or anpagiments. The type of clients for

TacticalTradingSignal.com (an internet site) cauddindividuals, banks, corporations, trusts,

estates, charitable organizations and pension arfil gharing plans. Subscription to the
internet site is open to the public.

The monthly subscriber’s fee will be $30 each manth discounted fee of $300 for an ann
subscription. Iron Street Research (ISR) alsoigesvTacticalTradingSignal.com to
companies who are the custodians of all client aeto ISR has no client funds under
custody. The investment advisor/Client is fregtwre or utilize the signal as it sees fit.

TacticalTradingSignal.com provides informationt®subscribers for general information
purposes. The information provided is not an offesolicitation or an offer to sell or buy, o
an endorsement, recommendation or sponsorshipyai@npany, security or fund. The
opinions and analysis included in the informatiom laased from sources which are believe
be reliable and are written in good faith, but epresentation, or warranty, expressed or

implied is made as to their accuracy, completenessrrectness. TacticalTradingSignal.cam

does not hold itself out as a financial analysiaficial bank, securities dealer or a financial
planner.

Answer all items. Complete amended pages in firtje&eamended items and file with execution pageyél).
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Separately Managed Accounts

ISR manages portfolios for individuals, trusts,pmyations, partnerships, retirement plans 8
other legal entities on a discretionary basisaitif include securities and strategies itemize
in items 3 and 4 of ISR's Form ADV Part Il. In ailol ISR, pursuant to the terms of its
investment advisory agreement with clients, hasréi®nary authority to determine which
securities are to be bought and sold, the priceiof security, the executing broker, and the
commission rates to be paid to effect such traimaess more fully described in Item 12.(1)-

(4).

ISR offers the following investment strategies:

International Rotation Strateqy Using ETF's

The International Rotation Strategy is designeernioance overall portfolio diversification af
performance through exposure to a diversified pbafof Exchange Traded Funds (“ETFs”
within specific international markets as determibgdSR..

Our proprietary strategy focuses on the momentummblehe various international markets
and allocates dollars to the top momentum drivégrirational markets with quarterly
rebalancing. We believe in diversification whishwhy we focus on top five (5) internationg
markets. Depending on our momentum model therebsilituations when less than five
international markets will be held. When therermwefive positive momentum international
markets to hold for a quarter, we recommend allogatollars to those we have identified a
the balance in cash.

ISR’s International Rotation Strategy is equallyl@owveighted among the top five
momentum markets When there are not five positisenentum international markets to hol
for a quarter, we recommend allocating dollarhtse we have identified and the balance
cash. All rebalancing is performed at the end cheguarter.

Sector Rotation Strateqy Using ETF’'s

The Sector Rotation Strategy is designed to enhaweell portfolio diversification and
performance through exposure to a diversified pbafof Exchange Traded Funds (“ETFs”
within specific industry sectors as determined ®R

Our proprietary strategy focuses on the momentunmbehe various industry sectors and
allocates dollars to the top momentum driven ingusgctors with quarterly rebalancing. W
believe in diversification which is why we focus thre top five (5) industry sectors.

Depending on our momentum model there will be situa when less than five international

markets will be held. When there are not five flosimomentum international markets to
hold for a quarter, we recommend allocating doltarghose positive momentum markets w
have identified and the balance in cash.

The Sector Rotation Strategy is equally dollar \we2d among the top five momentum
markets When there are not five positive momentuternational markets to hold for a

and
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quarter, we recommend allocating dollars to thosénawe identified and the balance in cash.
All rebalancing is performed at the end of eachrima

Long/Cash ETF Strateqy

The Long/Cash ETF Strategy is designed to outpartbie S&P 500 index by employing a
highly disciplined strategy of investing in ETF xdfunds. The strategy involves an in-depth
proprietary technical analysis that allows ISRderitify those ETF index funds expected to
outperform the S&P 500 in a period of rising maskéh declining markets ISR attempts to
identify when periods of declining markets will oc@nd re-allocate the existing portfolio o
ETFs to cash. The cash position may include skaon tnvestment grade fixed income
instruments and or money market funds.

Long/Cash with Leverage ETF Portfolio

The Long/Cash with Leverage ETF Portfolio poitios designed to outperform the S&P
500 Index. In seeking to meet this objective ISR wilize a highly disciplined strategy that
emphasizes an in-depth proprietary technical aisabfshe markets to invest in leveraged
index tracking funds in rising markets, and to divie declining markets. The Long/Cash with
Leverage Portfolio will consist of a Bullish or Neal allocation. ISR will utilize various
leveraged index funds within the Bullish allocatidime Neutral allocation will utilize fixed
income and/or money market funds.

Long/Short ETF Strategy

The Long/Short ETF Strategy is designed to outperfine S&P 500 index by employing a
highly disciplined strategy of long purchases amarssales of ETF index funds. The strategy
involves an in-depth proprietary technical analysa assists ISR in identifying those ETF
index funds expected to outperform the S&P 500pe@od of rising markets and in
identifying those ETFs expected to fall in a periddieclining markets. The Long/Short
Portfolio will consist of a Bullish, Bearish, or Neal allocation. The cash position may
include short term investment grade fixed inconsriiments and or money market funds.

Long/Short with Leverage ETF Strategy
The Long/Short with Leverage ETF Strategy is desibio outperform the S&P 500 index by
employing a highly disciplined strategy of long gheises and short sales of ETF index funds.
The strategy involves an in-depth proprietary tézddranalysis that assists ISR in identifying
those ETF index funds expected to outperform th® S&0 in a period of rising markets and
in identifying those ETFs expected to fall in aipérof declining markets. ISR Long/Short
with Leverage ETF Strategy will consist of a Buili8earish, or Neutral allocation. The cas
position may include short term investment gragediincome instruments and or money
market funds.

This strategy is similar to the Long and Short (8§ except it makes use of the full
leveraging ability of the account. It is a very egggive strategy as a result of utilizing
leverage. The potential for returns are higher with strategy but so are the risks. In a
leveraged strategy the investor controls more g@esithan capital invested. As a result,
declines in the long portfolio as well as increasithe short portfolio can create significant
loss of capital which, as a result of price moveraef either the long or short portfolio, may

Answer all items. Complete amended pages in firtje&eamended items and file with execution pageyél). |




require additional deposits of capital. The cassitipn may include short term investment
grade fixed income instruments and or money médtkets.

Long/Short Precious Metals ETF Strategy

The Long/Short Precious Metals ETF Strategy isgiesd to outperform the Precious Metal
index by employing a highly disciplined strategylarfig purchases and short sales of ETF
precious metals index funds. The strategy involrem-depth proprietary technical analysis
that assists ISR in identifying those precious eI F index funds expected to outperforn
the Precious Metals Indéx a period of rising markets and in identifying$le ETFs expecte
to fall in a period of declining markets. The LoBgbrt Precious Metals Strategy will consig
of a Bullish, Bearish, or Neutral allocation.

This strategy is similar to the Long and Short 8§t except it makes use of the full
leveraging ability of the account within the pragametals industry sector. It is by far the
most aggressive of the four strategies. The patiefati returns are higher with this strategy
but so are the risks. This is a leveraged straft@gysing primarily in one industry sector.
There is an inherent lack of industry sector diifieegion and coupled with a leveraged
strategy creates a high degree of risk. In a |l@egtatrategy the investor controls more
securities than capital invested. As a result,ideslin the long portfolio as well as increase
of the short portfolio can create significant lo$gapital which, as a result of price
movements of either the long or short portfolio,ymequire additional deposits of capital.

Strategic Strategy

The Strategic Strategy is designed to achievengtitr excess of the S&P 500 Index. In
seeking to meet this objective, the Strategic 8gpautilizes a highly disciplined strategy thg
emphasizes an in-depth proprietary technical aigatyiat assists ISR in identifying the mutu
funds or ETF’s to be invested in in rising marketsd to be divested in falling markets. The
Strategic Strategy will utilize varying degreess@posure to fixed income instruments and/
money market funds depending upon current markaditons. The Strategic Strategy
incorporates a re-allocation system based on teahmiarket condition and technical analys
of available mutual fund and ETF’s. The reallomatsystem will adjust portfolio weightings
based on the technical analysis of the availabiddiand the technical outlook of the overal
market environment.

Subscription Fees

TacticalTradingSignal.com provides access to itssite for a subscription fee of
$300 for an annual subscription or $30 for a mgngitdn. Subscribers can terminate
subscription after the subscription commences tyemewing subscription.

Separately Managed Account Fees

ISR's fees are assessed at 2.5% of the portfotl@aesnegotiable. Fees schedule are comp
on the basis of the market value of the clientitfplio value, payable in advance, and
computed on the last business day of the precegiager. The quarterly fee is charged at
one-fourth the annual rate specified below. Thahquarterly fee is payable on the date th
account is accepted and is computed on the maakeg vf such assets on such date of

Answer all items. Complete amended pages in firtje&eamended items and file with execution pageyél).

N

— O

—

al

or

S

uted



account.

Item 4.

Iron Street Research, Inc. is primarily a techniralen RIA firm. Our models and strategies

are based upon technical indicators that includeympaoprietary indicators developed throu
our own research. Our models incorporate many eferaf technical analysis. We utilize
trend analysis, momentum modeling, cycle analydiart pattern analysis, sentiment analys

inter-market analysis, and statistics within ouiaas models. We have successful long-term

tactical asset allocation models. Our primary tézddrmodels are designed to tell us when

either be in the market or out of the market ahaler We have models setup for the various

major indices.
Sources of Information

TradeStation

TradeStation is a leading trading and analyticlsoe that allows us to create and test new

trading strategies, indicators, and also has apewerful charting and analytics ability. We

use this software to analyze indices, sectors, ahdiinds, individual stocks, and fixed income

securities in the framework of technical analysid aharting.
Morningstar Principia

Morningstar Principia is one of the most widelydisesources in the financial planning
industry. With a powerful research database thadtdes 26,348 mutual funds, all listed
stocks, variable annuities, exchange-traded furidsed-end funds, and separate accounts
advisors can conduct advanced research and anahaidtor portfolios, manage client
accounts, and propose investment strategies. ipidntas over 224 categories that can be
filtered through and evaluated in selecting moneyagers. Principia also gives us the abil
to build custom reports with simple colorful gragat will aid the Endowment in evaluating
assets and performance returns. We have includdx iback of this proposal some sample
charts and reports that we have prepared usingikgstar Principia.

VectorVest

VectorVest U.S. combines powerful graphing featupestfolio management tools, an entirg
suite of back-testing and analysis tools that aiddecisions for investing and trading. The
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VectorVest Viewers give an instantaneous analysaver 8,000 Stocks, 190 Industry Groups,

and 40 Business Sectors, or, if you so choosedispay over 8 years of historical data. We
can analyze, sort, and rank stocks, industry groapd business sectors on Value, Safety,
Timing, Price, Volume, Earnings, Growth Rates, axahy other critical parameters.

Decision Point

Decision Point is one of the leading analyticalagrigations in the country. Decision Point

Answer all items. Complete amended pages in firtje&eamended items and file with execution pageyél).




provides data and information on timing signalsifalices, sectors, and analysis of the Top
indices and sectors. Decision Point also has exteltist technical tools that we utilize in
analyzing indices, sectors, ETF’s.

Sentimental Trader

Sentimental Trader is a analysis system that fecasgechnical tools that include volatility,
Put/Call Ratio, Breadth, Surveys, economic survegsymitment of traders, short sales, an
corporate insider trading. Sentimental trader alsalysis ETF’s such as Rydex and ProSha
Long-Short analysis. Sentimental Trader focuseseasonality, research, and commodity
trading on a daily, weekly, monthly, and yearlyigde analyze the trend in trader’s behavic

Item 5.

ISR requires its professionals to have, at a miniga four year degree from an accredited
university and or advanced certifications in fingnitnancial management or a related field
and applicable industry license(s). ISR carefullsesns potential employees with regard to
character, business background, education andreebpiiofessional licenses, as relevant to
particular employment position. In addition, tontinuing education required to maintain
certain professional licenses, ongoing educatidhénemployee’s field of expertise is
encouraged.

Item 6.
Jack Schwartz — Born on January 12, 1957
Fort Hays University B.S.

Iron Street Research, Inc.

09-2000 to Present — CEO, President
Self-employed under JMS Financial Services
Licensed Independent Registered Representative

Licenses: Series 7
Series 24
Series 51
Series 63
Series 65

Kansas Life and Health Licenses, CMA, CAM, CTEP,FREH
1993 to 06-05-2005

Rick Roberts — Born February 7, 1974

Fort Hays University 1998
B.B.A. Major in Finance, Emphasis in Financial Rlsrg, Minor in Economics

Answer all items. Complete amended pages in firtje&eamended items and file with execution pageyél).
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Iron Street Research, Inc. (Contract Labor) fron&JM
05-22-2000 to Present

Vice President, Operations

Chief Analyst

Series 7 & Series 63, 65 Licensed, Life Insuranicersed. CMA,
Donnelly Jones — Born on October 30, 1938

Wichita State University, Wichita, KS
B.A. Math and Engineering

Iron Street Research, Inc.
November 2001 to Present
Assistant Analyst

JMS Financial Services
03-99 to 10-2001
Registered Representative

Linsco Private Ledger
1995 to 10-2001
Registered Representative

Item 8.

ISR’s President and its registered employees ateli@ensed with NEXT Financial Group,
Inc. (“NFGI") as registered representatives of NB®Iroker dealer affiliate and as investme
advisor representatives of NFGI's investment advédfiliate. Services provided by ISR’s
President and registered employees are providedghrNEXT Financial Group, Inc.d/b/a
JMS Financial Services. ISR has primarily beenlesetiption service and has limitations du
to SEC exemption as Internet Advisor. Since ISRthase limitations, ISR provides JMS
Financial Services with technical models and data#&nage clients’ assets through NEXT
Financial Group, Inc.

Item 9.

Code of Ethics

In accordance with the Advisers Act, ISR has adbptaicies and procedures designed to
detect and prevent insider trading. In additi@R Ihas adopted a Code of Ethics (the “Cod
Among other things, the Code includes written pdoces governing the conduct of ISR’s
advisory and access persons. The Code also impede# reporting obligations on person
subject to the Code. The Code and applicable giesurransactions are monitored by the
Chief Compliance Officer of ISR. ISR, upon writteaguest from the client, will send to the
client a copy of its code of ethics.

Answer all items. Complete amended pages in firtje&eamended items and file with execution pageyél).
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ISR has policies and procedures in place to ertberiterests of its clients are preferenced
those of ISR, its affiliates and its employees. &ample, there are (i) policies in place to
prevent the misappropriation of material non-pubiiormation, and (ii) such other policies
and procedures reasonably designed to comply eitbrél and state securities laws.

ISR, its affiliates, employees and their familiggsts, estates, charitable organizations, anc
retirement plans established by it, may purchase#me securities as are purchased for
clients. They also may effect securities transastifor their own accounts which differ from
those recommended or effected for other ISR clidSR will make a reasonable attempt to
trade securities in client accounts prior to trgdime securities in its affiliate, corporate,
employee or employee related accounts. It is thieyof ISR to place the client's interests
above those of ISR and its employees.

Item 10.

ISR requires a minimum account size of at leastG§#bas a condition to providing its
discretionary asset management services.

Item 11.A.

The market timing models are reviewed on a daikidwith a report supplied to the clients
with Applicant’'s recommendations. The review indocted by Rick Roberts, Jack Schwar
and Donnelly Jones. The review of accounts of higihworth and affluent clients, including
corporations, partnerships and trusts are conduetéet first instance by the ISR professior
servicing the client relationship. Such profesalerare subject to the general authority of
ISR’s President. The President or his designea(s} review and approve the opening of
each new advisory relationship and oversee reviwbent accounts. The President or his
designee(s) is also responsible for ensuring thasenificant change in a client's investme
strategy has been reviewed with the client.

—
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Accounts and portfolio positions within a modebstgy are reviewed on a daily basis by th
President of ISR. The nature of the informatiofrasn a report fenerated from a proprietary|
timing model.

ltem 12A (1), (2), (3), and (4)

Clients may grant a limited power of attorney t& I&ith respect to trading activity in their
accounts. In those cases, ISR will exercise fgltidition as to the nature and type of securi
to be purchased and sold and the amount of sugeicions within the guidelines set forth
Form ADV, Part Il, Items 3 and 4C and in this Salled- narrative. Investment limitations

ties
n

may be designated by the client as outlined irirthestment advisory agreement. ISR engages

in directed brokerage transactions subject toets bxecution obligations as more fully

described in Iltem 12. A. (1)-(4) of this Scheduledfrative.
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Adviser will also have discretion over what sedasitare bought or sold as well as to the
guantity. This discretion is needed to manageth&olios to fulfill the allocation
requirements for a specific strategy.

Adviser reserves the ability to execute brokeragmesiactions through brokers or dealers who
also provide it with statistical, research and othormation or services that enhance its
investment research and portfolio management chiyagenerally, including, FOLIOfn.
However, no brokerage transactions shall be exdarid directly or indirectly through Iron
Street Research, Inc.

The commission paid to any broker may be in exoé#ise commission another broker would
charge for the same transaction. Such researchthadservices, moreover, may be available
to Adviser on a cash basis. Before effecting arghdransaction, Adviser will determine in
good faith that the amount of the commission iseeable in relation to the value of the

broker and research services provided by the brei@red in terms of either that particular
transaction or its overall responsibilities todlits clients, including consideration of relative
equitable treatment of all its clients.

To the extent brokerage transactions are placddayitarticular or preferred broker, there may
be limitations on Adviser's ability to negotiatenomissions, obtain volume discounts,
aggregate client orders and seek execution ofdriogs as efficiently as possible and at the
best price. Under these circumstances a dispafritpmmission charges may exist between
the commissions charged to Adviser’s other cliefitse market timing models are revieweq
on a daily basis with a report supplied to thentBewith Applicant’s recommendations. The
review is conducted by Rick Roberts, Jack Schwartd, Donnelly Jones.

Brokerage Discretion and Trading Practices:

Best Execution

Subject to the conditions for managing accountsudised in item 10 above, Adviser has
specifically suggested that advisory clients us&l&in as broker and custodian for their
account. We suggest FOLIOfn because of their gi@toapability and competitive trading
fees, and to facilitate the trading and managemciients’ accounts by having the majority
of client accounts resident at same brokerage fioliofn has two trading windows during the
trading day. Orders may be entered at anytime bubmty be executed at 11 AM CST and at
2 PM CST. Orders requiring immediate disposition lba entered at anytime but at a
significantly higher cost than would otherwise gpipkthe orders were executed at either or
both of the two trading windows. Given the stragésgtmployed by ISR, which involve a hig
degree of transaction volume, such strategies woeleconomically difficult to justify if
trades were entered at times other than the awimavailable trading windows.

=2

ISR, pursuant to the terms of its investment adyisgreement with clients, has discretionary
authority to determine which securities are to bedht and sold, the price of such security,
and the commission rates to be paid to effect snactsaction. ISR recognizes that the analysis
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of execution quality involves a number of factdrsth qualitative and quantitative. To
consider all of these factors, ISR will follow aopess in an attempt to ensure that it is seek

to obtain the most favorable execution under tleegiting circumstances when placing client

orders. These factors include but are not limitethe financial strength, reputation and

ing

stability of the broker, the efficiency with whithe transaction is effected, the ability to effect

prompt and reliable executions at favorable pr{gesduding the applicable dealer spread or
commission, if any), the availability of the brokerstand ready to effect transactions of
varying degrees of difficulty in the future, thdieiEncy of error resolution, clearance and

settlement, block trading and positioning capabditthe ability to borrow securities for shor

sale, performance measurement, on-line accessriputerized data regarding customer
accounts, commission rates, availability, compreivemess, and frequency of brokerage a
research services, commission rates, the econagnigfibto the client, and related matters
involved in the receipt of brokerage services.

Security Allocation
Since ISR may be managing accounts with similagstment objectives, ISR may aggregat
orders for securities for such accounts. In sweme allocation of the securities so purchas
or sold, as well as expenses incurred in the trdiagg is made by ISR in the manner it
considers to be the most equitable and consistightit& fiduciary obligations to such
accounts. Such aggregate orders may include thmss for accounts for employee benefit
plans and private investment vehicles, such asdihpartnerships or limited liability
companies, in which ISR, its affiliates, principalsemployees are among the investors.

ISR’s allocation procedures seek to allocate imdest opportunities among clients in the
fairest possible way taking into account clientssbinterests. ISR will follow procedures tg
ensure that allocations do not involve a practicaworing or discriminating against any
client or group of clients. Account performanceéver a factor in trade allocations.

ISR’s advice to certain clients and entities aredabtion of ISR for those and other clients 3
frequently premised not only on the merits of dipalar investment but on the suitability of
that investment for the particular client in ligifthis applicable investment objective,
guidelines and circumstances. Thus, any actidBRfwith respect to a particular investmel
may, for a particular client, differ or be opposedeither the recommendation, advice, or
actions of ISR to, or on behalf of, other clients.

Order Aggregation

Orders for the same security entered on behalfoserthan one client will generally be
aggregated (i.e., blocked or bunched) subjectd@tygregation being in the best interests g
all participating clients. Subsequent orders figr $ame security entered during the same
trading day may be aggregated with any previousfilled orders. Subsequent orders may
also be aggregated with filled orders if the mapkéte for the security has not materially
changed and the aggregation does not cause artgnéd duration exposure. All clients
participating in each aggregated order shall rectie average price and subject to minimu
ticket charges and possible step outs, pay a paopi@tion of commissions.
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To minimize performance dispersion, “strategy” #adhould be aggregated and average-
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priced. However, when a trade is to be executedriandividual account and the trade is npt
in the best interests of other accounts, thenrddetwill only be performed for that account.
This is true even if ISR believes that a largee $itock trade would lead to best overall pric
for the security being transacted.

11

Allocation of Trades
All allocations will be made prior to the closelnfsiness on trade date. In the event an order
is “partially filled”, the allocation shall be mad®the best interests of all the clients in the
order, taking into account all relevant factorg]uning, but not limited to, the size of each
client’s allocation, clients’ liquidity needs antkepious allocations. In most cases, accounts
will get a pro-forma allocation based on the itigilocation. This policy also applies if an
order is ‘over-filled.

ISR acts in accordance with its duty to seek paseé and execution and will not continue any
arrangements if ISR determines that such arrangsnaea no longer in the best interest of
clients.

Soft Dollar Arrangements
ISR may direct brokerage transactions to execuimgers who offer research and brokerage
services that ISR utilizes in order to provide g&¥ to its clients. A potential conflict of
interest may exist in that client securities tratisas are used to pay for research and other
brokerage services provided to ISR by an executinger. ISR has policies and procedures
place to review its trade execution practices suemthat its directed brokerage trading
practices are in the best interests of its clianid are in keeping with its best execution
obligations.

in

Item 12. B.

Subject to the conditions for managing accountsudised in item 10 above, Adviser has
specifically suggested that advisory clients us&l&in as broker and custodian for their
account. We suggest FOLIOfn because of their gi@coapability and competitive trading
fees, and to facilitate the trading and managemciients’ accounts by having the majority
of client accounts resident at same brokerage fioliofn has two trading windows during the
trading day. Orders may be entered at anytime bubmty be executed at 11 AM CST and at
2 PM CST. Orders requiring immediate disposition lba entered at anytime but at a
significantly higher cost than would otherwise gpipkthe orders were executed at either or
both of the two trading windows. Given the stragésgtmployed by ISR, which involve a hig
degree of transaction volume, such strategies weleconomically difficult to justify if
trades were entered at times other than the awithavailable trading windows.

=2

In certain instances and subject to approval by ISR will recommend to clients certain
broker-dealers and/or custodians based on the édils individual client, and taking into
consideration the nature of the services requtredlexperience of the broker-dealer or
custodian, the cost and quality of the serviced,tha reputation of the broker-dealer or
custodian. The final determination to engage &dardealer or custodian recommended by
ISR shall be made by and in the sole discretia®ftclient. The client recognizes that broker-
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dealers and/or custodians have different cost eadtiructures and trade execution J
capabilities. As a result there may be disparitiigh respect to the cost of services and/or

transaction prices for securities transactions @eeton behalf of the client. Clients are
responsible for assessing the commissions and otisés charged by broker-dealers and/or
custodians.

Proxy Voting Policy
ISR does not take discretion with respect to vofingxies on behalf of its clients. ISR w
endeavor to make recommendations to Clients omggiroxies regarding shareholder va
consent, election or similar actions solicited loy, with respect to, issuers of securiti
beneficially held as part of ISBupervised and/or managed assets. In no eveniSRlltake
discretion with respect to voting proxies on belalits clients.

Privacy Policy
ISR has a policy of protecting the confidentiabityd security of information we collect abou

our clients. We do not share nonpublic personalrimétion about you ("Information™)
without your consent except for the specific pugsodescribed below, in accordance with &
applicable laws. This Notice describes the Infdiamawe may gather and the circumstance
under which we may share it. We limit the collectaind use of Information to the minimum
we require to deliver superior service to you. Ssetvice includes advising you about our,
services and other opportunities, maintaining yamgounts through your custodian,
processing transactions, initiated by us, requdsyegu or other persons authorized by you
preparation and delivery of performance measuremagmtrts and administering our busines
We obtain most Information directly from you or yagents, when you apply for, access a
use our financial products and services - whetheeirson, by telephone or electronically. V
may verify this information or get additional infoation from consumer reporting agencies
other sources. This Information may relate to yimances, employment, or other personal
characteristics, such as your first and last naméress, phone number, social security
number and email address, as well as accountaigind transactions and interactions by
with us, through us, or with others.

Our employees and investment adviser represersadisting on our behalf are required to
protect the confidentiality of information and tongply with our established policies. They
may access Information only when there is an apfatgpreason to do so, such as to
administer or offer our services. It is also ISR&icy to require all of our service providers
that are to receive any information to have complarprivacy policies to ISR and to have
policies that prevent the sharing of informatiohestthan to assist us in servicing your
investment needs or as required by law. In additimaintain physical, electronic and
procedural safeguards to protect Information, wiiiemply with all applicable laws.
Employees who violate our Privacy Policy are suldjedisciplinary action.

We may disclose any kind of Information when wedad necessary for the conduct of our
business, or where disclosure is required by law.ekample, information may be disclosed

for audit or research purposes, to attorneys a@rgitofessionals, or to law enforcement and

regulatory agencies to help, among other thingsygrt fraud or money laundering. In
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