Item 11/Code of Ethics, Participation
or Interest in Client Transactions and
Personal Trading

A	Advisor maintains an investment policy relative to personal
securities transactions. This investment policy is part of
Advisor’s overall Code of Ethics, which serves to establish a
standard of business conduct for all of Advisor’s Investment
Advisory Representatives that is based upon fundamental
principles of openness, integrity, honesty and trust. A
copy is available upon request. In accordance with Section
204A of the Investment Advisers Act of 1940, Advisor also
maintains and enforces written policies reasonably designed
to prevent the misuse of material non-public information by
Advisor or any person associated with Advisor.
B.	Neither Advisor nor any related person of Advisor recommends, buys, or sells for Client accounts, securities in which
the Advisor or any related person of Advisor has a material
financial interest.
C.	Advisor and/or its representatives can buy or sell certain
securities (stocks, bonds and similar securities) that may
be recommended to Clients. This practice can create a
situation where Advisor and/or its representatives are in a
position to materially benefit from sale or purchase of those
securities, creating a conflict of interest. Practices such
as “scalping” (i.e., whereby owner of shares of a security
recommends that security for investment and then immediately sells it at a profit upon rise in market price following
the recommendation) could take place if Advisor did not
have adequate policies in place to detect such activities. In
addition, this requirement can help detect insider trading,
“front-running” (i.e., personal trades executed prior to
those of the Advisor’s Clients) and other potentially abusive
practices.
	Advisor has a personal securities transaction policy and
procedures in place to monitor the personal securities
transactions and securities holdings of each of Advisor’s
“Access Persons.” Advisor’s securities transaction policy
requires that Access Person of the Advisor must provide
the Chief Compliance Officer or his/her designee with a
written report of their current securities holdings within ten
(10) days after becoming an Access Person. Additionally,
each Access Person must provide the Chief Compliance
Officer or his/her designee with a written report of the
Access Person’s current securities holdings at least once each
twelve (12) month period thereafter on a date the Advisor
selects. (However in the event Advisor ever has only one
Access Person, submitting such securities reports is not
required.)
D.	Advisor and/or its representatives may buy or sell certain
securities, at or around the same time as those securities
are recommended to Clients. This practice could create a
situation where the Advisor and/or its representatives are
in a position to materially benefit from the sale or purchase
of those securities, a conflict of interest. As indicated above
in Item 11 (C), Advisor has a personal securities transaction
policy in place to monitor the personal securities transaction
and securities holdings of each Access Person.
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	Additionally, each Access Person must provide quarterly
transaction reports within thirty days after the end of each
calendar quarter.
	Exceptions: (1) Advisor’s investment policy recognizes that
certain securities purchased and sold on behalf of Clients
trade in sufficiently broad markets to permit transactions to
be completed without any appreciable impact on markets of
those securities. Under such circumstances exceptions may
be made to the policies stated above; records of those trades,
including the reasons for the exceptions, will be maintained
with records in the manner set forth above. As a matter of
Advisor policy, Access Persons are not allowed by Advisor
to trade individual stocks or bonds that could conceivably
create a conflict of interest. In any case, if ownership of such
securities occurs due to unforeseen circumstances (such as
an inheritance), any Access Persons will be “last in” or “last
out” for the trading day.
	(2) Interests of Advisor’s Access Persons often correspond
with those of Clients, and Advisor invests in the same
Dimensional mutual funds as they recommend to Clients.
Open-end mutual funds and/ or variable annuity subaccounts are purchased or redeemed at a fixed net asset
value price per share specific to the date of purchase or
redemption. Such transactions by Access Persons are
relatively small and unlikely to have any material impact
on prices of fund shares in which Clients invest. Therefore
they are NOT prohibited by Advisor’s personal securities
transaction policy.

Item 12/Brokerage Practices

A.	Advisor generally will recommend that investment advisory
accounts be maintained at Charles Schwab & Co. (“Charles
Schwab”), in the event that a Client requests that Advisor
recommend a broker-dealer/custodian for execution and/ or
custodial services. (Those Clients directing Advisor to use a
particular broker-dealer/custodian are excluded.) Prior to
engaging Advisor to provide investment advisory services,
the Client is required to enter into a formal Investment
Management Agreement setting forth the terms and conditions under which Advisor shall manage Client’s assets, and
a separate custodial/clearing agreement with each designated
broker-dealer/custodian.
	Factors that Advisor considers in recommending Charles
Schwab (or any other broker-dealer/custodian) include:
historical relationship with Advisor, financial strength,
reputation, execution capabilities, pricing, research, and
service. Although the commissions and/or transaction
fees paid by Advisor’s Clients shall comply with the
Advisor’s duty to seek best execution, a Client may pay a
commission that is higher than another qualified brokerdealer might charge to effect the same transaction where
Advisor determines, in good faith, that the commission/
transaction fee is reasonable in relation to the value of
the brokerage and research services received. In seeking
best execution, the determinative factor is not the lowest
possible cost, but whether the transaction represents
the best qualitative execution, taking into consideration
the full range of services, including the value of research
provided, execution capability, commission rates, and
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