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The information has not been approved or verified by any government authority. 
 
 

Table of Contents 
 
Item Number Item                                               Page 
        
        1  Advisory Services and Fees ..............................................................................................................    2 
 
        2  Types of Clients .................................................................................................................................   2 
 
        3   Types of Investments ........................................................................................................................    3 
  
        4   Methods of Analysis, Sources of Information and Investment Strategies .........................................   3  
 
        5   Education and Business Standards ....................................................................................................    4  
 
        6   Education and Business Background ................................................................................................    4  
 
        7   Other Business Activities ..................................................................................................................    4  
 
        8   Other Financial Industry Activities or Affiliations ............................................................................   4  
 
        9   Participation or Interest in Client Transactions .................................................................................   5  
 
        10   Conditions for Managing Accounts ...................................................................................................   5  
 
        11   Review of Accounts ...........................................................................................................................   5  
 
        12   Investment or Brokerage Discretion ..................................................................................................   6  
 
        13   Additional Compensation ..................................................................................................................   6  
 
        14   Balance Sheet ....................................................................................................................................   6  
 
  Continuation Sheet .............................................................................................................   Schedule F  
 
  
 
 
 
 
 

(Schedule A, B, C, D, and E are included with Part I of this Form, for the use of regulatory bodies, and are not distributed to clients.) 
 

Potential persons who are to respond to the collection of information contained in this form  
are not required to respond unless the form displays a currently valid OMB control number. 

OMB APPROVAL               
 
OMB Number:        3235-0049 

  Expires:        February 28, 2011
   Estimated Average burden 
   Hours per response..........4.07



 

FORM ADV 
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Applicant: SEC File Number: 
 
801- 

Date: 

  

1.     A.     Advisory Services and Fees.  (check the applicable boxes)       For each type of service provided, state the 
                                                                                                                       approximate % of total advisory billings from                                   
Applicant:                                                                                                     that service.  (See instruction below.)                
          (1)      Provides investment supervisory services ..........................................................................................                       % 
          (2)      Manages investment advisory accounts not involving investment supervisory services.....................                      %     
          (3)      Furnishes investment advice through consultations not included in either service described above...                      %      
          (4)      Issues periodicals about securities by subscription ..............................................................…...........                      % 
          (5)      Issues special reports about securities not included in any service described above...........................                      % 
          (6)      Issues, not as part of any service described above, any charts, graphs, formulas, or other devices 
                     which clients may use to evaluate securities.......................................................................................                       % 
           (7)      On more than an occasional basis, furnishes advice to clients on matters not involving securities...                       % 
           (8)      Provides a timing service ...............................................................................................................…                       % 
           (9)      Furnishes advice about securities in any manner not described above..........................................….                       % 
 

(Percentages should be based on applicant’s last fiscal year.  If applicant has not completed its first fiscal year, 
provide estimates of advisory billings for that year and state that the percentages are estimates.) 

_________________________________________________________________________________________________________   
                                                                                                                                                                                        Yes      No   
    B.    Does applicant call any of the services it checked above financial planning or some similar term? . . . . . . .               
 _________________________________________________________________________________________________________ 
    C.    Applicant offers investment advisory services for: (check all that apply) 
  
            (1)    A percentage of assets under management                                  (4)      Subscription fees 
            (2)    Hourly charges                                                                             (5)      Commissions 
            (3)    Fixed fees (not including subscription fees)                                (6)      Other 
_________________________________________________________________________________________________________                                                                                                                                                                                                                  
    D.    For each checked box in A above, describe on Schedule F: 
 

• the services provided, including the name of any publication or report issued by the adviser on a subscription basis or for 
a fee 

 
• applicant’s basic fee schedule, how fees are charged and whether its fees are negotiable 

 
• when compensation is payable, and if compensation is payable before service is provided, how a client may get a refund 

or may terminate an investment advisory contract before its expiration date 
                               
 2. Types of clients - Applicant generally provides investment advice to: (check those that apply) 
 
             A.    Individuals                                                        E    Trusts, estates, or charitable organizations 
             B.    Banks or thrift institutions                                F.    Corporations or business entities other than those listed above 
             C.    Investment companies                                      G.    Other (describe on Schedule F)  
             D.    Pension and profit sharing plans 

Answer all items. Complete amended pages in full, circle amended items and file with execution page (page 1) 
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Applicant: SEC File Number: 
801- 

Date: 

3.   Types of Investments.  Applicant offers advice on the following: (check those that apply) 
 
              A.    Equity securities                                                                            H.    United States government securities 
                     (1) exchange-listed securities                                                          I.    Options contracts on: 
                     (2) securities traded over-the-counter                                                    (1) securities 
                     (3) Foreign issuers                                                                                 (2) commodities 
 
              B.    Warrants                                                                                         J.    Futures contracts on: 
              C.     Corporate debt securities (other than commercial paper)                    (1) tangibles 
                                                                                                                                    (2) intangibles 
              D.     Commercial paper 
              E.      Certificates of deposit                                                                   K.   Interests in partnerships investing in: 
              F.      Municipal securities                                                                             (1) real estate 
                                                                                                                                     (2) oil and gas interests 
              G.      Investment company securities:                                                          (3) other (explain on Schedule F) 
                       (1) variable life insurance 
                       (2) variable annuities                                                                      L.   Other  (explain on Schedule F) 
                       (3) mutual fund shares 

4.   Methods of Analysis, Sources of Information, and Investment Strategies. 
 
      A.   Applicant’s security analysis methods include: (check those that apply) 
 
      (1)            Charting                                                                             (4)                Cyclical 

      (2)            Fundamental                                                                      (5)                Other  (explain on Schedule F) 

      (3)            Technical 

_________________________________________________________________________________________________________                                                                                                                                                                                                                  
       B.   The main sources of information applicant uses include: (check those that apply) 
 
      (1)             Financial newspapers and magazines                          (5)           Timing services  

      (2)             Inspections of corporate activities                               (6)           Annual reports, prospectuses, filings with the  

      (3)             Research materials prepared by others                                        Securities and Exchange Commission 

      (4)             Corporate rating services                                             (7)           Company press releases 

                                                                                                             (8)          Other  (explain on Schedule F) 

_________________________________________________________________________________________________________                                                                                                                                                                                                                  
       C.    The investment strategies used to implement any investment advice given to clients include: (check those that apply) 
 
      (1)             Long term purchases                                                       (5)              Margin transactions 
                        (securities held at least a year) 
      (2)            Short term purchases                                                        (6)              Option writing, including covered options, 
                        (securities sold within a year)                                                            uncovered options or spreading strategies 

      (3)            Trading (securities sold within 30 days)                          (7)              Other (explain on Schedule F) 

      (4)            Short sales 

 

Answer all items. Complete amended pages in full, circle amended items and file with execution page (page 1) 
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Applicant: SEC File Number: 
801- 

Date: 

5.     Education and Business Standards. 
 
        Are there any general standards of education or business experience that applicant requires of those involved in       Yes   No 
        determining or giving investment advice to clients? ...................................................................................................         

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

6.     Education and Business Background. 
        For: 

•  each member of the investment committee or group that determines general investment advice to be given to clients, or 
•  if the applicant has no investment committee or group, each individual who determines general investment advice 

                clients (if more than five, respond only for their supervisors) 
 •      each principal executive officer of applicant or each person with similar status or performing similar functions. 
         

        On  Schedule F, give the: 
        •      name                                                                              •       formal education after high school 
        •      year of birth                                                                   •       business background for the preceding five years 

7.     Other Business Activities.  (check those that apply) 
 
                A.     Applicant is actively engaged in a business other than giving investment advice. 

          B.     Applicant sells products or services other than investment advice to clients. 

C.   The principal business of applicant or its principal executive officers involves something other than providing 
          investment advice. 

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

8. Other Financial Industry Activities or Affiliations.  (check those that apply) 

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

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

               C.    Applicant has arrangements that are material to its advisory business or its clients with a related person who is a: 
 
               (1)   broker-dealer                                                                       (7)    accounting firm 

               (2)   investment company                                                           (8)    law firm 

               (3)   other investment adviser                                                     (9)    insurance company or agency 

               (4)   financial planning firm                                                      (10)   pension consultant 

               (5)   commodity pool operator, commodity trading                  (11)   real estate broker or dealer 
                       adviser or futures commission merchant 

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

(For each checked box in C, on Schedule F identify the related person and describe the relationship and the arrangements.) 
                                                                                                                                                                                                Yes     No 
         D.     Is applicant or a related person a general partner in any partnership in which clients are solicited to invest?..          
 

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

Answer all items. Complete amended pages in full, circle amended items and file with execution page (page 1) 
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Applicant: SEC File Number: 
801- 

Date: 

9.     Participation or Interest in Client Transactions. 
  
       Applicant or a related person: (check those that apply) 
 
                A.    As principal, buys securities for itself from or sells securities it owns to any client. 

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

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

   D.   Recommends to clients that they buy or sell securities or investment products in which the applicant or a related                                                   
            person has some financial interest. 

                 E.   Buys or sell for itself securities it also recommended to clients. 

 
(For each box checked, describe on Schedule F when the applicant or a related person engages in these transactions and 

 what restrictions, internal procedures, or disclosures are used for conflicts of interest in those transactions.)  
 

      Describe, on Schedule F, your code of ethics, and state that you will provide a copy of your code of ethics to any client or     
      prospective client upon request. 

10.    Conditions for Managing Accounts.  Does the applicant provide investment advisory services, manage                   Yes    No 
          investment advisory accounts or hold itself out as providing financial planning or some similarly termed 
          services and impose a minimum dollar value of assets or other condition for starting or maintaining an 
          account?  
 

(If yes, describe on Schedule F) 

11.     Review of Accounts.  If applicant provides investment supervisory services, manages investment advisory account,  
          or holds itself out as providing financial planning or some similarly termed services: 
 

A. Describe below the reviews and reviewers of the accounts. For reviews, include their frequency, different levels, and  
       triggering factors. For reviewers, include the number of reviewers, their titles and functions, instructions they receive     
       from applicant on performing reviews, and number of accounts assigned each. 

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

 

Answer all items. Complete amended pages in full, circle amended items and file with execution page (page 1) 
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Applicant: SEC File Number: 
801- 

Date: 

12.     Investment or Brokerage Discretion.  
 
          A.     Does applicant or any related person have authority to determine, without obtaining specific client consent, the: 
                                                                                                                                                                                                 Yes   No 
                   (1)    securities to be bought or sold? ...............................................................................................................           
                                                                                                                                                                                                 Yes   No 

(2) amount of securities to be bought or sold? .......................................................................................…..    
                                                                                                                                                                                                 Yes   No 
                   (3)    broker or dealer to be used?     ................................................................................................................    
                                                                                                                                                                                                 Yes   No 
                   (4)    commission rates paid? ...........................................................................................................................            
  ________________________________________________________________________________________________________                                                                                                                                                                                                                
                                                                                                                                                                                                 Yes   No 
           B.     Does applicant or a related person suggest brokers to clients? .......................................................................           
 
                    For each yes answer to A describe on Schedule F any limitations on the authority. For each yes to A(3), A(4)  
                    or B, describe on Schedule F the factors considered in selecting brokers and determining the reasonableness  
                    of their commissions. If the value of products, research and services given to the applicant or a related  
                    person is a factor, describe:  
 
                    •     the products, research and services  
 
      •      whether clients may pay commissions higher than those obtainable from other brokers in return for those products           
                           and services  
 
      •       whether research is used to service all of applicant's accounts or just those accounts paying for it; and  
 
                    •       any procedures the applicant used during the last fiscal year to direct client transactions to a particular broker in      
                             return for product and research services received.  

13.       Additional Compensation. 
 
            Does the applicant or a related person have any arrangements, oral or in writing, where it:  
 
            A.      is paid cash by or receives some economic benefit (including commissions, equipment or non-research          Yes   No  
                      services) from a non-client in connection with giving advice to clients? . . . . . . . . . . . . . . . . . . . . . . . . . . . .          

                                                                                                                                                                                                    Yes   No    

            B.      directly or indirectly compensates any person for client referrals?. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .          

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

14.       Balance Sheet.  Applicant must provide a balance sheet for the most recent fiscal year on Schedule G if applicant:  
 
            •        has custody of client funds or securities (unless applicant is registered or registering only with the  
                      Securities and Exchange Commission); or  
 
            •        requires prepayment of more than $500 in fees per client and 6 or more months in advance  
                                                                                                                                                                                                    Yes  No  
                     Has applicant provided a Schedule G balance sheet?..............................................................................                  
 

 

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

  

  

  
 

  

  

  

  

  



Schedule F of 
FORM ADV 
Continuation Sheet for Form ADV Part II 

Applicant: SEC File Number: 
 
801- 

Date: 

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

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

Item of Form 
(identify) 

 
Answer 

  

 

 (Complete amended pages in full, circle amended items and file with execution page (page 1). 
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Applicant: SEC File Number: 
 
801- 

Date: 

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

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

Item of Form 
(identify) 

 
Answer 

  

 

 (Complete amended pages in full, circle amended items and file with execution page (page 1). 
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Winslow Asset Management, Inc. may purchase mutual funds in special circumstances to provide additional investment exposure beyond the expertise of our investment professionals.  In these circumstances, clients may pay two layers of fees, Winslow's fee set forth in the client agreement and the internal management fee for the mutual fund.
 
Persons who provide investment advice to clients must have a university degree, preferably in business or finance, and prior experience in the investment business.  Investment professionals include:
 
Gerald W. Goldberg, Chairman and Chief Investment Officer, 1992 - Present
Born 1944
Cleveland Marshall Law School, Cleveland State University, JD, 1971
University of Pennsylvania, Wharton School, BS, 1966
Courier Capital, Senior VP & Office Director, Director of Investment Policy, 1978 - 1992
Scudder, Stevens & Clark, VP Investments, 1970 - 1978
Society National Bank of Cleveland, 1966 - 1970
 
Kara H. Lewis, President, 2006 - Present
Born 1973
Denison University, BA, 1995
Cedar Partners, Ltd., Director, 2005 - 2006
Oak Associates, Ltd., Director of Relationship Management, 2000 - 2005
UNUM, Sales Consultant, 1995 - 2000
 
Susan F. Akers, VP, Chief Operating Officer, Chief Compliance Officer, 2000 - Present
Born 1972
Case Western Reserve University, Weatherhead School of Management, MBA, 2000
Denison University, BA, 1993
National City Corporation, Equity Research Analyst, 1998 - 2000
Winslow Asset Management, Inc., Research Analyst, 1995 - 1998
University of Virginia Department of Economics, Research Assistant, 1994 - 1995
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Part II, Page 5
Item 9E
	Text15: Jeffrey B. Travis, VP of Research, 2009 - Present
Born 1974
Case Western Reserve University, Weatherhead School of Management, MBA, 2000 
Denison University, BA, 1997
Broadleaf Partners, Chief Operating Officer, Portfolio Manager, 2006 - 2009
Oak Associates, Ltd., Portfolio Manager, 1997-2006
 
Phoebe V.S. Kaylor, Portfolio Manager & Analyst, 2003 - 2006, 2008 - Present
Born 1968
Columbia University, MBA, 1995
Trinity College, BA, 1990
Lehman Brothers, VP Fixed Income, 1995 - 1999 
KPMG Peat Marwick, Consultant - Corporate Finance, 1990 - 1993
 
Giancarlo Variola, Research Associate, 2007 - Present
Born 1980
Chartered Financial Analyst Exam, Passed Levels I, II & III, Awaiting Designation
University of Notre Dame, Mendoza College of Business, BBA, 2003
John A. Levin & Co., Portfolio Analytics Analyst, 2003 - 2005
 
All employee transactions are reported to and reviewed by the President or Chief Compliance Officer.  Winslow Asset Management, Inc. adheres to the following Code of Ethics:
 
                                        INVESTMENT ADVISER CODE OF ETHICS
                 CONCERNING PERSONAL CONDUCT AND SECURITIES TRANSACTIONS
 
Purpose
 
Winslow Asset Management, Inc. (the “Firm”) takes the issues of regulatory compliance, fiduciary responsibility and public trust seriously.  The Firm seeks the highest standards of ethics and conduct in all of its business relationships.
 
This Code has been adopted by the Firm pursuant to Rule 204A-1 under the Investment Advisers Act of 1940 with the objectives of deterring wrongdoing and 1) promoting compliance with applicable governmental laws, rules and regulations, 2) providing standards of honest and ethical conduct,
including ethical handling of actual or apparent conflicts of interest, 3) requiring all access persons to promptly report for review personal transactions and holdings, 4) facilitating prompt internal reporting of violations of this Code, and 5) providing accountability for adherence to this Code.    
 
Glossary of Terms
 
“Access person” means any officer or advisory person of the Firm who has access to nonpublic
information regarding any client's purchase or sale of securities.                               
	Text16: Part II, Page 5
Item 9E
continued
	Text17: “Investment Client” means any person with whom the Firm has a contract to perform discretionary investment management services.                            
 
“Supervised person” means any employee who provides advice on behalf of the Firm and who is subject to the Firm's supervision and control.
 
Compliance with Laws, Rules and Regulations
 
As a registered investment advisor, the Firm is subject to regulation by the United States Securities and Exchange Commission and federal and state laws. The Firm expects its Supervised Persons to comply with all laws, rules and regulations applicable to its operation and business.  Supervised Persons should seek guidance from the Chief Compliance Officer or President whenever they are in doubt as to the applicability of any law, rule or regulation regarding any contemplated course of action.  The Firm provides ongoing access to and requires written acknowledgment of initial and annual reviews of the Firm's policies and procedures by all Supervised Persons.
 
Standards of Honest and Ethical Conduct
 
“Supervised person” means any employee who provides advice on behalf of the Firm and who is subject to the Firm's supervision and control.
 
Compliance with Laws, Rules and Regulations
 
As a registered investment advisor, the Firm is subject to regulation by the United States Securities and Exchange Commission and federal and state laws. The Firm expects its Supervised Persons to comply with all laws, rules and regulations applicable to its operation and business.  Supervised Persons should seek guidance from the Chief Compliance Officer or President whenever they are in doubt as to the applicability of any law, rule or regulation regarding any contemplated course of action.  The Firm provides ongoing access to and requires written acknowledgment of initial and annual reviews of the Firm's policies and procedures by all Supervised Persons.
 
Standards of Honest and Ethical Conduct
 Winslow Asset Management, Inc. has adopted the CFA Institute's Code of Ethics, as it embodies an industry standard of high moral and professional conduct and integrity.  This Code of Ethics requires all Access Persons must:
 
       1. Act with integrity, competence, diligence, respect and in an ethical manner with the public,  
      clients, prospective clients, employers, employees, colleagues in the investment profession and other participants in the global capital markets.
       2.   Place the integrity of the investment professional and the interests of the clients above their 
             own personal interests. 
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	Text19:       3. Use reasonable care and exercise independent professional judgment when conducting 
             investment analysis, making investment recommendations, taking investment actions and
             engaging in other professional activities.
4. Practice and encourage others to practice in a professional and ethical manner that will reflect
       credit on themselves and the profession.
5. Promote the integrity of, and uphold the rules governing, capital markets.
6. Maintain and improve their professional competence and strive to maintain and improve the competence of other investment professionals.
 
Conflicts of Interest
 
Each Supervised Person should be scrupulous in avoiding any conflict of interest with regard to the Firm's interest.  A “conflict of interest” occurs when an individual's private interest interferes with the interests of the Firm or its Investment Clients.  A conflict situation can arise when a Supervised Person pursues interests that prevent the individual from performing his duties for the Firm or Investment Client objectively and effectively.  Conflicts of interest also arise when a Supervised Person or a member of an individual's family receives undisclosed, improper benefits as a result of the individual's position with the Firm.  Any conflict of interest that arises in a specific situation or transaction must be disclosed by the individual and resolved before taking any action.
 
Matters involving a conflict of interest are prohibited as a matter of policy, except when approved by the Firm's President or Chief Compliance Officer.  Conflicts of interest may not always be evident and individuals should consult with higher levels of management or legal counsel if they are uncertain about any situation. 
 
Employee Investment Policy
 
Client transactions have first priority.  When a stock is initiated as a buy, access persons must wait five business days before purchasing in their own accounts, unless all intended purchases as of that date have been completed in discretionary client accounts, then access person may transact in their own account.  When a stock is noted as a sale, access persons must wait three business days before selling in their own accounts, unless all intended sales as of that date have been completed in discretionary client accounts, then access person may transact in their own account.  These waiting periods apply solely to initial buy or sell recommendations, not reiterations of buy or sell recommendations.  
 
Reporting of Personal Securities Transactions
 
Access Persons are required to submit personal securities reports to the President or Chief Compliance Officer according to the following requirements:
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	Text21: Holdings Reports
 
o Initial and annual holdings reports must include title and type of security, ticker symbol or cusip number, number of shares and principle amount of each reportable security in which the access person has any direct or indirect beneficial ownership; the name of any broker, dealer or bank with which the access person maintains an account in which any securities are held for the access person's direct or indirect benefit and; the date the access person submits the report.
o Current reports must be submitted no later than 10 days after the person becomes an access person; and no later than 30 days after the end of the calendar year.
 
 Transaction Reports
 
           Quarterly securities transaction reports must include the date of the transaction, the title and   
           type of security, ticker symbol or cusip number, interest rate and maturity date, number of
           shares and principle amount of each reportable security in which the access person has any
           direct or indirect beneficial ownership; nature of the transaction (purchase, sale, etc.);  the price
           of the security at which the transaction was effected; the name of the broker, dealer or bank 
     with or through which the transaction was effected and; the date the access person submits the
     report.
 
o Transaction reports must be submitted no later than 30 days after the end of each calendar quarter and must cover all transactions executed during the quarter.
 
 Exceptions from Reporting Requirements
 
o Any report with respect to securities held in accounts over which the access person has no direct or indirect control or influence.
o A transaction report with respect to transactions effected pursuant to an automatic investment plan.
 
Pre-approval of Certain Investments or Activities
 
o Pre-approval by the President is required prior to access persons directly or indirectly acquiring beneficial ownership in any initial public offering or limited offering.
o No access person shall serve on the board of directors of any public company without prior approval of the President. 
 
The President or Chief Compliance Officer will provide written acknowledge of review of the transactions and holdings reports.
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	Text23: Reporting of Code of Ethics Violations
 
All Supervised Persons are required to promptly report any actual, apparent or suspected violations of the Code of Ethics to the Chief Compliance Officer or President.  All reports will be treated confidentially to the extent permitted by the law and investigated promptly.
 
Accountability for Adherence to the Code of Ethics 
 
Each newly hired Supervised Person of the Firm will be provided a copy of the Code.  Each such individual must certify in writing within 30 days that they have received, read and understand all provisions of the Code, and agree to comply with the applicable terms of the Code.  The Firm will provide its Supervised Persons with any amendments to the Code and will require all such individuals to certify in writing that they have received, read and understand the amendments.  Supervised Persons will annually certify that they have read, understood and complied with the Code, that they have made all reports required by the Code and have not engaged in any prohibited conduct.
 
Insider Trading
 
All Supervised Persons should pay particular attention to potential violations of insider trading laws.  Insider trading is both unethical and illegal and will be dealt with decisively if it occurs.  Supervised Persons are expected to familiarize themselves with the Policy Statement on Insider Trading adopted
by the Firm.  If they have questions about these guidelines, they should consult the Firm's President, Chief Compliance Officer or legal counsel.
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	Text27:  Winslow Asset Management, Inc. provides investment advisory services for individual and institutional clients.  The minimum value of assets for starting an account is $2,000,000.  We have accepted a lesser minimum, on occasion, when an account is part of a larger relationship or a referral from an existing client.
 
Accounts are reviewed on a continuous basis.  There are two general levels of review, security specific and portfolio:
         1. Security specific:  Winslow Asset Management, Inc. continuously monitors and maintains 
              investment recommendations on all securities held by clients and a watch list of potential
              investments.  Any change in investment strategy or security specific recommendations result
              in the review of all accounts and the implementation of buy/sell decisions where appropriate.
         2.  Portfolio review:   While our security specific strategy is implemented similarly across all 
              accounts, portfolios are individually constructed to serve each client's specific needs. 
              Stock/bond/cash ratios are reviewed regularly and adjusted when appropriate.  Any change
              in a client's financial or personal situation that affects investment objectives or cash flow 
              needs will trigger additional reviews.
 
Portfolio managers share the responsibility of reviewing accounts (individuals listed on Schedule D and Pages 1 & 2 of Schedule F).  While primary responsibility is assigned, two portfolio managers are assigned to each relationship to ensure full service and attention.  Since many relationships have multiple accounts, the number of accounts and time commitment necessary to successfully manage the relationship are considered in determining account assignments.  Each portfolio manager has primary responsibility for approximately 30 - 35 relationships.
 
We have discretionary investment agreements with most of our clients.  Tactical investment decisions are made without prior consultation with the client but within defined guidelines or policies.  A small number of accounts are nondiscretionary.
 
We do not take custody of client cash or securities.  In selecting brokers to execute transactions (where we have discretion), we consider commission costs, execution capabilities and research materials provided.  We utilize research in all clients' accounts.  Because commission costs are only one factor to be considered, we may select a broker for reasons specified above whose commission charges are not the lowest available in the industry.
         1. Winslow Asset Management, Inc. recommends that clients use Fidelity Investments             Institutional Brokerage Group or Schwab Institutional Brokerage Group to eliminate custodial
             fees, provide reliable custodial services and allow choice in execution.  Some of our clients
             however have, for various reasons, directed us to broker execution or other custody
             arrangements.
         2. Client direction and/or broker custody of client assets can limit or eliminate Winslow Asset
              Management, Inc.'s ability to negotiate commissions or otherwise obtain best price and 
              execution.
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Proxy Voting Policy
	Text29:        3. Winslow Asset Management, Inc.'s criteria for recommending custodial broker-dealers to new
            clients who do not have pre-existing brokerage relationships are based on low total costs to 
            the client, effective execution capabilities and reliability of custodial services.  We do not select
            executing brokers based on the potential that they may refer future clients.
        4.  Winslow Asset Management, Inc. aggregates client orders and clients may pay disparate
             commission rates on such trades.  Pro-rata allocation is used, but minimum ticket charges 
             may apply to smaller individual orders per account.
        5.  Winslow Asset Management, Inc. clients may incur transaction costs in addition to any
             commissions or annual transaction fees charged by their custodial broker-dealers when trades 
             in exchange listed and/or OTC securities are effected on their behalf on an agency basis.
             OTC market securities traded through the client's custodial broker-dealer may also have
             additional transaction costs.
 
If a client is introduced to Winslow Asset Management, Inc. by an unaffiliated solicitor, we may pay that solicitor a referral fee in accordance with the requirements of Rule 206 (4) - 3 of the Investment Advisor Act of 1940 and any corresponding state securities law requirements.  Any such referral fee shall be paid solely from Winslow Asset Management, Inc.'s investment management fee, and shall not result in any additional charge to the client.  The solicitor, at the time of solicitation, shall disclose the nature of his/her solicitor relationship.  Winslow Asset Management, Inc. shall provide each prospective client with a copy of our written disclosure statement as set forth in Part II of Form ADV, including this Schedule F, including the compensation to be received by the solicitor from Winslow Asset Management, Inc.
 
Winslow Asset Management, Inc.'s proxy voting policy is as follows:
 
Winslow's intent is to fully support the board of directors and managements of the companies in which we invest, or to “vote with our feet” and sell the stock.
 
There are policy issues, such as executive compensation and staggered board terms, in which we occasionally disagree with the recommended vote or would like to see reform.  However, we are willing to allow the overall process to improve rather than spend our time acting as an agent of change.   
 
The exception to this general policy involves companies in which we invest despite, rather than because of, management.  In these occasional “turnaround” situations, we reserve the right to vote against management-sponsored proxy items, so as to enhance the prospects for the company to improve its governance, incentives, etc.
 
In any case where we determine that a proxy vote involves an actual Conflict of Interest, and the proxy vote relates to the election of a director in an uncontested election or ratification of selection of independent accountants, we shall vote the proxy in accordance with Institutional Shareholder Services recommendations.  If no such recommendation is available, or if the proxy vote involves any other matters, we shall immediately refer the vote to the client for direction on the voting of the proxy or 
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Privacy Policy
	Text31: consent to vote in accordance with our recommendation.  In all cases where a Conflict of Interest arise, we shall disclose the Conflict to the client.
 
Some of our Taft-Hartley clients have requested that they retain proxy voting authority for the holdings in their portfolios.  We respect their right to vote as they choose in line with issues material to their members' interests.  All clients have the right to vote their own proxies if they prefer to do so.  Any client may receive the voting record upon request.
 
Winslow Asset Management, Inc occasionally engages in cross transactions for fixed income securities.  We recognize that these transactions may pose a conflict of interest with our clients.  We take seriously our fiduciary duty to deal fairly and impartially with our clients and never favor the interest of one client over another.  When evaluating the potential cross transaction, we evaluate our clients' current and target asset allocation, cash available, state of residency (for municipal bonds) and other opportunities to purchase bonds.  We determine which client will purchase the bond being sold in the cross transaction on the basis of need according to these factors.
 
We recognize that our relationships with current and prospective clients are based on integrity and trust.  We work hard to maintain your privacy and are very careful to preserve the private nature of our relationship with you.  At the same time, the very nature of our business requires that we collect information about you.  We collect non-public personal information about you from the following sources:
 
· Information we receive from you on applications or other forms, in personal interviews/discussions, or by other means.
·    Information about your transactions with/through us.
 
We do not disclose any non-public personal information obtained in the course of our business except with your permission or as required or permitted by law.   We require anyone to whom we disclose your personal information to protect its confidentiality and to use it solely for the purpose for which it is disclosed.
 
We restrict access to non-public personal information about you to those employees who need to know that information to provide services to you.  We maintain physical, electronic, and procedural safeguards that comply with our professional standards to guard your non-public personal information.
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