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SEC File Number: 
801-  

Date: 
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	schedulef12pg2: Advice to Clients not involving securities include but are not limited to personal financial planning such as goal setting, retirement planning, college funding, and estate planning.  Fees are based upon an hourly rate of $125 for professional time and $45 for staff time.  Fees are normally billed after the end of each month for the services provided in the previous month.  At the discretion of the advisor, a retainer fee may be required.

None of the Advisor's representatives maintain an insurance license and do not provide insurance advice for compensation.   Accordingly, the client or prospective client should not expect the Advisor to provide insurance advice, including life, health, disability, or long term care insurance.  The Advisor can refer clients to an insurance agent as desired by the client.  Neither the Advisor nor its representatives are compensated in any way for such referrals.

Only individuals who are (1) designated CFAs or (2) have at least 10 years experience as a portfolio manager or (3) under the direct supervision of a CFA are authorized to make investment management decisions affecting client accounts.  

Only advisor representatives who are (1) a CFP or CPA-PFS or (2) are enrolled in the CFP or CPA-PFS curriculum 
or (3) under the direct supervision of a CFP or CPA-PFS are authorized to give financial planning advice to clients.

Craig S. Limoges.  Year of birth: 1953.  University of Arkansas, Bachelor of Science in Business Administration--Finance and Banking, 1976.  Awarded the Certified Financial Planner (CFP) designation in June, 1986.  Qualified as an Enrolled Agent before  the IRS in April, 1989.  Awarded the Chartered Financial Analyst (CFA) designation in September, 1990.  Business background for the preceding 5 years:  Active as a financial planner and investment advisor since 1985, Mr. Limoges has been President and owner of Limoges Investment Management PC since 1993.  In this capacity Mr. Limoges has engaged in financial planning, portfolio management, investment consulting, tax accounting, security analysis, and 401(k) plan selection and participant education.

George S. Middleton.  Year of birth: 1951.  Rochester Institute of Technology, Bachelor of Science in Mathematics, 1975.  University of Washington, Master of Business Administration (MBA) - Finance, 1977.    Became a Certified Public Accountant (CPA) in 1984.  Awarded the Chartered Financial Analyst (CFA) designation in September, 2001.  Designated a CPA-PFS (Personal Financial Specialist) in 2001.  Business background for the preceding five years:  Since joining Limoges Investment Management PC in April, 1998 he has engaged in security analysis, portfolio management, financial planning, investment consulting, 401(k) plan selection and participant education.  

Previously Mr. Middleton was the Chief Financial Officer and director of a privately-held corporation.  In this capacity he was responsible for all areas of corporate accounting, financial management, financial analysis, operations, and business management.  He has also previously served as an officer and board member of a number of related privately-held corporations.  He has also been a Trustee of a corporation's 401(k) plan.

Mr. Limoges prepares a limited number of income tax returns for individuals.  Tax returns vary widely in their complexity and completion time. Fees charged for tax preparation vary from $50 or less for a Federal short form to as much as $1,000 for a more complicated tax return.  The charge for tax preparation is set at the discretion of the advisor and is based upon a combination of factors, including number and type of forms used to prepare the return, the time required to prepare the return, the value added by the preparer, and complexity of issues on the return.  Tax preparation fees are payable upon completion of the return(s).  Total time spent on this activity is less than 1% of total time spent on all activities.

From time to time the representatives of the Advisor may make purchases or sales for their own account of securities recommended to clients or purchased or sold for client accounts.  Care is taken to comply with "fair dealing" guidelines and to avoid "front-running".  No owner, employee, or immediate family member of an owner or employee is permitted to engage in an individual stock  transaction (including Exchange Traded Funds) within three trading days ("T+3") of any transaction of the same security in any client account. Any owner or employee contemplating any non-mutual fund transaction, must receive approval for the transaction.  It is a requirement to follow the firm's internal process and notify Craig S. Limoges in writing of this intent, using an internal form available for this purpose.  Mr. Limoges reviews the notification and approves or disapproves the transaction.  In like fashion Mr. Middleton approves or disapproves the personal transactions of Mr. Limoges. The firm maintains and retains a quarterly record of all owner and employee securities transactions.
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	schedulef12pg3: Minimum account size for Investment Supervisory Service (account management) is $100,000 unless otherwise approved.  For financial planning clients the firm does not impose any Client net worth or account size minimums.

Most clients grant Advisor limited power of attorney to make discretionary investment decisions and effect execution for the amount of security deemed appropriate by Advisor.  With discretionary authority, the Advisor has the authority to select the investment on behalf of and in the best interest of the Client, in an amount and at a time which is at the discretion of the Advisor.  Please see amplifying notes regarding discretion in this Schedule F, line 1.A.(1).  For both discretionary and nondiscretionary accounts, and including nearly all asset management Clients, the Advisor drafts and both the Advisor and the Client signs an Investment Policy Statement which provides a common understanding as to the allocation limits to be followed in the management of Client accounts.  

If the client does not have a specific broker in mind, Advisor will usually suggest Charles Schwab & Company or TD Ameritrade. Factors considered are a discounted commission structure, name recognition, and administrative ease (computer downlinking of transactions and closing price information). Charles Schwab & Company waives a quarterly computer fee for all advisors managing assets located at Schwab with a total value exceeding a stated level. The Advisor already qualifies for this waiver. No other research, services, or other financial gain are provided by Schwab, Ameritrade, or any other company or individual in exchange for the Advisor's custodial recommendation. The Advisor does not engage in other "soft dollar" arrangements with any firm or individual. All sources of information and services are derived as a result of the Advisor's assumption of the expense of these services or information.

Mr. Middleton pays a flat monthly fee to the Dave Ramsey radio talk show in exchange for referrals of listeners of  the show seeking the name of a qualified advisor who is located in their geographic area.  No testimonials are offered by the Dave Ramsey show.  Show listeners are encouraged to go to the show's web site, enter their zip code as directed, and they are then provided with a list of participating local financial service providers.  It is then up to the listener to contact any or all of the names provided to help them select an advisor.  
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	112a: Managed accounts are monitored on an ongoing basis and are reviewed at least monthly.  The process of review includes a three-level analysis: (1) overall suitability of client's portfolio in light of client's investment objective and constraints, (2) setting and/or maintaining the portfolio's allocation of assets between categories of investment alternatives, and (3) the performance and desirability of specific holdings within the portfolio.  Factors triggering more frequent reviews are: requests by client, significant changes in economic or political events, perceived valuation of markets compared to economic expectations, or changes in other factors influencing overall market behavior. Each account is reviewed by the individual Investment Advisor Representative (Either Craig Limoges or George Middleton) who maintains the direct Advisor/Client relationship.  Additionally, the Chief Compliance Officer (Mr. Limoges) reviews all the firm's discretionary managed accounts on a monthly basis.  Although all client accounts are subject to review by Mr. Limoges, accounts are assigned to Investment Advisor Representative who has primary client relationship.  Please refer to Schedule F, line 6 for biographical information for Mr. Limoges and Mr. Middleton.  
	112b: Investment management clients receive all trade confirmations and monthly statements directly from applicable custodian/discount brokerage firm either in print or (if elected by the client) electronically.  Client receives from Advisor a quarterly account statement that includes a general newsletter, a Holdings Statement delineating account holdings by number of shares of each asset owned, value of each holding as of the date of the report, total value of account, a pie chart reflecting the allocation of client account(s), and a statement of asset management fees to be deducted from client account (or bill for same if fees are not automatically deducted from the accounts).  After the end of each calendar year, reports provided to clients include the same reports as quarterly reports as well as Portfolio Performance History reports indicating performance of the account(s) net of the payment for asset management fees (and a supplemental report discussing benchmarks and benchmark performance); a Realized Gains and Losses Report and Expense Report (taxable accounts only) to be used for capital gain/loss reporting and the potential tax deduction for payment of management fees; the firm's Privacy Notice, the annual offer of the firm's ADV Part II (ie, this document), and applicable disclosures and disclaimers.   Personal meetings are normally held at least annually with each investment management client in the offices of the Advisor.  Where it is impractical to conduct the meeting in the Advisor's office, the review is normally conducted over the phone.  Financial planning reports vary with specific needs of client (ie, retirement illustration, college funding illustration, etc.).
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	schedulef12: Management of investment accounts is offered on a discretionary basis in accordance with defined investment objectives, suitability guidelines, and constraints of each investor.  Discretionary management means that the Advisor is granted the authority to buy and sell securities on behalf of and in the best interest of the Client, without obtaining Client authorization before each specific trade.  

Management fees are based upon the total value of client accounts under management, as follows:

                                            Account Value               Annualized Fee
                                            under $100,000                    1.50%
                                            $100,000 - $500,000            1.25%
                                            $500,000 - $1.0M                 1.00%
                                            $1.0M - $3.0M                        .85%
                                            over $3.0M                        negotiable

Account values of family members (lineal descendants including siblings) are aggregated in value for the purpose
of determining the applicable annualized management fee.  Only one rate applies to all accounts being managed.  When the aggregate (combined) value of all client accounts increases to the next threshold and a new annualized fee range, only that fee range applies to the entire account value(s).  For example, it is NOT the case that fees are calculated as "1.5% on the first $100k, plus 1.25% on the next $400k", and so on.  Only the lowest rate for which  the Client qualifies is applied to all client account values.  If total Client account values are over $1 million the .85% annual rate applies to all client funds under management.

Fees are prepaid quarterly based upon account value at the end of the preceding quarter.  Management fees on amounts deposited during the preceding quarter are prorated on a daily basis and assessed at the end of the quarter in which the deposit occurred.  Accordingly, withdrawals during the preceding quarter result in a credit against the subsequent quarter's management fee and are likewise prorated on a daily basis, reflecting the date of  the withdrawal.  Client may terminate advisory contract within first 5 days with full fee repayment, or at any time in writing.  Should the Client, for whatever reason, terminate management services, he/she would be rebated any unearned fees, calculated on a prorated daily basis to reflect the number of days remaining between termination  and the end of the quarter of termination for which the Client has pre-paid. Investment management clients have   the choice of paying fees by authorizing their withdrawal from account(s) being managed; or by being billed by the Advisor and subsequent payment of the fee by writing a check.

On a discretionary basis, the advisor waives management fees and/or hourly fees for services provided to some 
or all--in the sole discretion of the advisor--selected family members, nonprofit agencies, and other recipients of services.

Clients have the choice of granting (or not) discretionary trading authority to the Advisor.  Nondiscretionary management differs significantly from discretionary management.  Nondiscretionary management requires the Advisor to acquire approval from the Client before undertaking any trades in the Client's account.  The Advisor manages a limited number of Client on a nondiscretionary basis.

Nondiscretionary clients include individuals (subject to the fees schedule presented above) as well as retirement plans and their sponsors, including 401(k), SEP, SIMPLE, and other plans.  Fees for services to retirement plans and sponsors vary greatly with the size and specific needs of each plan.  The advisor and client will agree to one    of three methods of fee calculation: (1) a quarterly fee based upon a small percentage of the value of plan assets    (see entry for 1.A.(1) above for schedule of rates that apply to this method), (2) a fixed annual or quarterly price     set by the advisor and may range from a low of $300 per quarter to a high of $18,000 per year.  This range   depends upon the number of participants, complexity of plan assets and Plan Document, and any other  complicating factors identified that relate to the Plan, or (3) compensation based upon hourly fee for service at  a rate of $45 per hour for staff time and $125 per hour for professional time.  The potential range of fees under this method depends upon the specific plan and can vary from $250 to $18,000 per year.  Should the advisory relationship between the advisor and plan sponsor be terminated for any reason, prepaid unearned fees will be returned promptly.  The amount returned will be prorated on a daily basis for methods (1) and (2) above, and    based upon hours of service provided compared to pre-payments made by client in method (3) above.

Advisor provides consultation services to some clients as requested by clients.  Topics include portfolio 
construction  and evaluation of existing investments, portfolios, or alternative investments.  Fees are based upon   an hourly rate of $125 for professional time and $45 for staff time.  Fees are normally billed after the end of each month for the services provided in the previous month.  At the discretion of the advisor, a retainer fee may be required.
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