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FORM ADV Applicant: SEC File Number: Date:
Part Il - Page 2 Constitution Investment Management Corporation

801- 05/05/2005

1. A. Advisory Services and Fees. (check the applicable boxes) For each type of service provided, state the approximate

% of total advisory billings from that service.
(See instruction below.)

Applicant:
D (1)  Provides INVEStMENt SUPEIVISOTY SEIVICES  ...ouiuiiieuiriiiitirietetentteteteetetetete e etesesteees ettt eteses e et etes e et et e s et et ettt et etes e e et et e eetes et e e ereseenes %
|:| (2) Manages investment advisory accounts not involving investment supervisory services %
D (3) Furnishes investment advice through consultations not included in either service described above ............cccoovviiiinrienn. %
D (4) Issues periodicals about securities DY SUDSCIIPHION  .....coiiiiiiiiiiiiiiiie ettt %
|:| (5) Issues special reports about securities not included in any service described above ..o %
I:l (6) Issues, not as part of any service described above, any charts, graphs, formulas, or other devices which clients may
USE 10 @VAIUALE SECUTTEIES  .....iuiuiuiiiiiiiiitihitit ittt eh bbb bbbttt %
D (7) On more than an occasional basis, furnishes advice to clients on matters not involving securities ..........cccococevvveierireeceninne ] %
D (8)  Provides @ HIIMIIE SEIVICE  ...o.iiiuiititiiiitietteiattet et ete et et ete ettt es ettt es e ettt ea et e et et e et et e b e et es et ea b es e eb e e e et eb e b e st es e et et ettt et et e b ene e eens %
E (9) Furnishes advice about securities in any manner not described abOVe  ..........oocioiviiiiiiiiiiiiic e 100 o4
(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? ...........cccccocoviiiiiiiiiiiiicee D E
C. Applicant offers investment advisory services for: (check all that apply)
E (1) A percentage of assets under management D (4) Subscription fees
@ (2) Hourly charges |:| (5) Commissions
[E] (3) Fixed fees (not including subscription fees) D (6) Other
D. For each checked box in A above, describe on Schedule F:

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

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

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

terminate an investment advisory contract before its expiration date
2. Types of clients — Applicant generally provides investment advice to: (check those that apply)

E A. Individuals D E.  Trusts, estates, or charitable organizations
|:| B. Banks or thrift institutions |:| F.  Corporations or business entities other than those listed above
I:I C. Investment companies |:| G.  Other (describe on Schedule F)
D D. Pension and profit sharing plans

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




FORM ADV
Part Il - Page 3

Applicant:

Constitution Investment Management Corporation

SEC File Number: Date:

801-

3. Types of Investments. Applicant offers advice on the following: (check those that apply)
A. Equity securities E H. United States government securities
E (1) exchange-listed securities L Options contracts on:
(2) securities traded over-the-counter
(3) foreign issuers 0] (1) securities
O] (2) commodities
D B. Warrants J. Futures contracts on:
EI C. Corporate debt securities (other than commercial paper) |:| (1) tangibles
D (2) intangibles
E D. Commercial paper
El E. Certificates of deposit K. Interests in partnerships investing in:
E 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 @ [ Cyelical
2) IE Fundamental (5) [  Other (explain on Schedule F)
?3) D Technical
B. The main sources of information applicant uses include: (check those that apply)
(€9] EI Financial newspapers and magazines [©) D Timing services
2) E Inspections of corporate activities 6) E Annual reports, prospectuses, filings with the
Securities and Exchange Commission
3) E Research materials prepared by others
) E Company press releases
4 [[] Corporate rating services
(8) D Other (explain on Schedule F)
C. The investment strategies used to implement any investment advice given to clients include: (check those that apply)
(€9) IE Long term purchases ) D Margin transactions
(securities held at least a year)
2) IE' Short term purchases 6) Option writing, including covered options, uncovered
(securities sold within a year) options, or spreading strategies
3) E Trading (securities sold within 30 days) 7 D Other (explain on Schedule F)
“ Short sales

Answer all items. Complete amended pages in full, circle amended items and file with execution page (page 1).
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FORM ADV Applicant: SEC File Number: Date:
Part Il - Page 4 Constitution Investment Management Corporation %01 05/05/2005

Education and Business Standards.

Are there any general standards of education or business experience that applicant requires of those involved in determining Yes No
Or giving INVESMENt AAVICE 10 CHEMES?  ......iuiviiiiiiiiiiiiieit ettt bbbttt ] D
(If yes, describe these standards on Schedule F.)

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

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

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

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

(1) broker-dealer (7)  accounting firm

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

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

(11) real estate broker or dealer

O ogdogo
Ooood

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

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

D. Is applicant or a related person a general partner in any partnership in which clients are solicited to invest? ...........cccccoceviriiiinns D E

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

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




FORM ADV Applicant: SEC File Number: Date:
Part Il - Page 5 Constitution Investment Management Corporation 801 05/05/2005

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.

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 sells for itself securities that it also recommends to clients.

O O OO0

(For each box checked, describe on Schedule F when the applicant or a related person engages in these transactions and
what restrictions, internal procedures, or disclosures are used for conflicts of interest in those transactions.)

10. Conditions for Managing Accounts. Does the applicant provide investment supervisory services, manage investment advisory
accounts or hold itself out as providing financial planning or some similarly termed services and impose a minimum dollar value of  Yes No
assets or other conditions for starting or maintaining an ACCOUNL?  .........oiiiiiiiiiiiiiti ittt ettt ettt ettt es et e e ene e D E

(If yes, describe on Schedule F.)

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

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

Reviews will be conducted based upon the activity in the account, for example after trades have been executed or management fees
withdrawn. Further the Investment Manager envisages fortnightly reviews of accounts regardless of activity. The Investment Manager
will personally review all client accounts.

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

The clients will receive quarterly statements showing full activity within their accounts, including brokerage and management fees
deducted.

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

SEC File Number:

801-

Date:

05/05/2005

12. Investment or Brokerage Discretion.

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

(1) securities to be bought or sold?

(2) amount of the securities to be bought or sold?

(3) broker or dealer to be used?

(4) commission rates paid?

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

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

e  the products, research and services

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

services

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

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

13. Additional Compensation.

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

A. is paid cash by or receives some economic benefit (including commissions, equipment or non-research services)
from a non-client in connection with giving advice to clients?

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; or

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

Has applicant provided a Schedule G balance sheet?

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




Schedule F of

Applicant: SEC File Number: Date:
Form ADV - _
Continuation Sheet for Form ADV Part || | Constittion Investment Management Corporation | ¢, 05/05/2005
(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other schedules.)
1. Full name of applicant exactly as stated in Ttem 1A of Part T of Form ADV: IRS Empl. Ident. No.:
Constitution Investment Management Corporation 202490433

Item of Form
(identify)

Answer

50CMR 12.205 8(d)

ltem 1(d)

Clients may obtain the disciplinary history of the Investment Advisor and any representatives of the advisor, from
the Massachusetts Securities Division by calling 617-727-3548.

The service provided will be that of an investment management company. The manager, Sam Patel, will provide
stewardship in regards to Constitution Investment Management Corporation's (CIMCO) client accounts. Client
assets will be invested predominantly in the equity markets however opportunities in other asset classes such as
bonds and derivative instruments such as options could also be considered. The manager will place capital
preservation as the highest priority and in doing so there may be periods of inactivity resulting in larger cash
holdings, awaiting suitable investment opportunities and ideas.

The approach is essentially that of a buy-side asset manager with a longer-term ‘value investment style’; however
short-term opportunities will be exploited as they arise. The style of management could also be described as
contrarian. Turnover of the portfolio (buying and selling of securities) will vary depending on market circumstances
and availability of long-term investment opportunities. It is anticipated that turnover will be relatively low in
comparison to the mutual fund industry as a whole.

CIMCO'’s investment philosophy is based on the value oriented investment principles set out by Benjamin Graham
& David Dodd in the 1930’s. The manager has studied, and is a 'follower" of this simple, but rarely practiced
investment discipline. Value investing seeks to identify discrepancies between stock market prices and the
underlying values of businesses. Investments are made when shares of companies can be purchased at a
discount from what Graham called their “intrinsic value.” The process is analogous to acquiring an asset for fifty to
sixty cents on the dollar, or significantly less than the asset’'s determined worth. Value investing tends to reduce
risk, as an identified gap between price and value creates a margin of safety, a central concept of Graham’s work.
Experience has shown that large discounts from intrinsic value are very likely to correct over time, thus leading to
attractive long-term investment results. The Manager practices value investing because it suits his investment
temperament and is the most intuitive of investment styles. Its principles contribute to the framework for a
disciplined and rational approach to investing. It allows for independent thought and the ability to conduct long-term
investment operations that exploit the recurrent optimism and apprehension often present in the markets.

Investment decisions will be the sole discretion of the manager who is of the belief that greater flexibility, in terms
of the range of investment options, equates to greater returns as all opportunities, including the option to hold
larger percentages in cash, are able to be exploited. Cash is flexibility in terms of investments as it allows the
manager of funds to focus on and invest in the most profitable opportunities when they arise. To reduce the
opportunity cost of holding cash, accounts maybe invested in higher returning instruments such as medium term
fixed income, convertible preferred stock or used to exploit arbitrage opportunities or other opportunistic plays. It
should be noted that the Manager’s best case scenario or favored scenario is to be fully invested in the market at
all times, that is to hold minimal cash holdings. However this situation depends solely on available opportunities
and market prices in general.

The Manager will, where possible and applicable, place his own money in the same security as the clients, and
trade after his clients at all times in this situation.

As stated previously, the manager is price motivated and embraces the philosophies of Ben Graham and Warren
Buffett, among others, in regards to the tenet that ‘the price at which you buy a security determines your return’,
and that once invested at the correct price, longer term holdings allow for the power of compounding to take full
effect.

The Manager will control risk through diversification where possible however will not seek to 'mirror' an index. CIM
focuses on individual stock picking and envisages holding up to 15-30 stocks in total at any one time: this may
vary according to the economic environment and related investment opportunities. In general, ‘value investing’
automatically tends to reduce risk via the margin of safety concept.

In regards to the Manager investing in individual companies, the approach will be a fundamental one focusing on
the financial statements of a potential investment candidate and an assessment of the economics of the business
and its financial standing, and just as importantly the price at which it sells. Intrinsic values and/or relative values

will be determined to assess whether an investment is attractive at the going market price.

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




SCHEDULE F of
FORM ADV

Continuation Sheet (2) for Form ADV Part I

Applicant: SEC File Number: Date:
Constitution Investment Management Corporation 801- 05/05/2005

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

1. Full name of applicant exactly as stated in ltem 1A of Part | of Form ADV: IRS Empl. Ident. No.:
Constitution Investment Management Corporation 202490433
Item of Form
(identify) Answer

Item 1(9)

Item 5

CIM will provide, through its founder and Manager, the integrity, competency and transparency expected and demanded by
clients and will fulfill its fiduciary responsibilities to all clients. The Manager will treat the client's money with the same due care
as if it were his own. By law CIM is required to keep detailed records of each client’s risk/return profile.

CIM and its President/Manager, Sam Patel, are registered with the state of Massachusetts. For information please contact the
number provided above. The Manager is also a CFA Charterholder and dues paying member of the CFA Institute and is
bound by the CFA Institute's code of ethics.

Investment returns will be calculated on a net of net basis, which accounts for both the brokerage fees, to be borne by the
client, and management fees. Return is also to be considered in terms of total return, that is, income plus capital gain and will
be presented on a pre-tax basis. Personal taxation issues will be the client’s responsibility. Should the client request, the
Manager will assist with this and any other financial matter, where practical and possible, as part of the service to clients.

Clients will be notified of any significant changes in the operations of the business of CIM or in the overall investment strategy,
as well as receive regular quarterly performance reports. The quarterly reports are provided in the name of transparency, in
accordance with the law, and to give clients the ability to monitor the manager. The Manager will however gauge performance
on a long-term basis consistent with the value investing approach, and will report annually to clients the returns achieved and
the reasons for the performance and the market outlook. The Manager will always provide an honest appraisal of the
performance and future prospects of the business. Clients will have direct access to the Manager at all times. Clients should
also notify the Manager of any significant changes that are likely to impact their financial condition.

Fees are billed quarterly, in arrears, and deducted from the account. Fees for each quarter are due on the first day off the
following calendar quarter and determined by applying one-quarter of the applicable management fee rates to the quarter-
ending balance of all accounts under management by CIM. In the event a client makes his or her first investment, or
withdraws all of his or her funds, during a calendar quarter, the fee for that quarter will be prorated for the number of days in
the calendar quarter during which the funds were actually under management. In the case of a deposit during a quarter, the
quarterly fee (based on the quarter-end balance) is reduced by the deposit amount times one-quarter (1/4) of the applicable
marginal fee rates, prorated for the number of calendar days in the quarter before the deposit was made. In the case of a
withdrawal, that quarter’s fee is increased by the withdrawal amount times one-quarter (1/4) of the applicable marginal annual
fee rate, prorated for the number of calendar days in the quarter up to the date the withdrawal was taken. The fee is payable
whether or not the investments are profitable.

Termination:
A client may end its relationship with CIM by providing five business days notice without cost or penalty to the client.
Otherwise, client or CIM may terminate the relationship seven days after receiving written notice.

Proxy Voting:
CIM shall have no obligation or authority to take any action or render any advice with respect to the voting proxies solicited by
or with respect to issuers of securities held by an Account.

The basic management fee charged on individual accounts will be 2.5% annually, or 0.625% quarterly, of total assets in the
account as represented at quarter end at current market prices. The fees are not negotiable for accounts below US$500,000.

The general standards required by anyone giving advice to clients include an undergraduate or post graduate degree in
economics, finance or business and preferably combined with a CFA professional designation or similar. The Individual must
have at least five years Investment Management industry experience.

Complete amended pages in full, circle amended items and file with execution page (page 1).
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Continuation Sheet (3)) for Form ADV Part i

Applicant: SEC File Number: Date:
Constitution Investment Management Corporation 801- 05/05/2005

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

1. Full name of applicant exactly as stated in ltem 1A of Part | of Form ADV: IRS Empl. Ident. No.:
Constitution Investment Management Corporation 202490433
Item of Form
(identify) Answer
ltem 6 Name: Samit Patel

Item 7

Date of Birth: 24th August 1967
Education: (1) Bachelor of Economics - Latrobe University, Melbourne Australia
(2) Chartered Financial Analyst - CFA Institute (CFA Charterholder)
Business background:
Commenced investment career in 1995,
Ten years investment management industry experience,
Recent positions include employment with Baring Asset Management & Needham & Company both located in Boston
Massachusetts. Currently working and independent financial/marketing consultant.

Most recent position as of 05/2005 - Project Manager & Data Asset Analyst for Digitas Inc. This position is in the field of
customer relationship marketing. This is not an investment related position. Time spent on this activity is eight hours a day -
40 hours per week. The Manager does not expect to continue in this field and intends to focus solely on the business of CIM.

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







	schedulef12: Clients may obtain the disciplinary history of the Investment Advisor and any representatives of the advisor, from
the Massachusetts Securities Division by calling 617-727-3548.

The service provided will be that of an investment management company. The manager, Sam Patel, will provide stewardship in regards to Constitution Investment Management Corporation's (CIMCO) client accounts. Client assets will be invested predominantly in the equity markets however opportunities in other asset classes such as bonds and derivative instruments such as options could also be considered. The manager will place capital preservation as the highest priority and in doing so there may be periods of inactivity resulting in larger cash holdings, awaiting suitable investment opportunities and ideas. 

The approach is essentially that of a buy-side asset manager with a longer-term ‘value investment style’; however short-term opportunities will be exploited as they arise. The style of management could also be described as contrarian. Turnover of the portfolio (buying and selling of securities) will vary depending on market circumstances and availability of long-term investment opportunities. It is anticipated that turnover will be relatively low in comparison to the mutual fund industry as a whole. 

CIMCO’s investment philosophy is based on the value oriented investment principles set out by Benjamin Graham 
& David Dodd in the 1930’s. The manager has studied, and is a 'follower' of this simple, but rarely practiced 
investment discipline. Value investing seeks to identify discrepancies between stock market prices and the underlying values of businesses. Investments are made when shares of companies can be purchased at a 
discount from what Graham called their “intrinsic value.” The process is analogous to acquiring an asset for fifty to sixty cents on the dollar, or significantly less than the asset’s determined worth. Value investing tends to reduce 
risk, as an identified gap between price and value creates a margin of safety, a central concept of Graham’s work. Experience has shown that large discounts from intrinsic value are very likely to correct over time, thus leading to attractive long-term investment results. The Manager practices value investing because it suits his investment temperament and is the most intuitive of investment styles. Its principles contribute to the framework for a 
disciplined and rational approach to investing. It allows for independent thought and the ability to conduct long-term investment operations that exploit the recurrent optimism and apprehension often present in the markets. 

Investment decisions will be the sole discretion of the manager who is of the belief that greater flexibility, in terms 
of the range of investment options, equates to greater returns as all opportunities, including the option to hold 
larger percentages in cash, are able to be exploited. Cash is flexibility in terms of investments as it allows the manager of funds to focus on and invest in the most profitable opportunities when they arise. To reduce the opportunity cost of holding cash, accounts maybe invested in higher returning instruments such as medium term fixed income, convertible preferred stock or used to exploit arbitrage opportunities or other opportunistic plays. It should be noted that the Manager’s best case scenario or favored scenario is to be fully invested in the market at 
all times, that is to hold minimal cash holdings. However this situation depends solely on available opportunities 
and market prices in general.

The Manager will, where possible and applicable, place his own money in the same security as the clients, and 
trade after his clients at all times in this situation. 

As stated previously, the manager is price motivated and embraces the philosophies of Ben Graham and Warren Buffett, among others, in regards to the tenet that ‘the price at which you buy a security determines your return’, 
and that once invested at the correct price, longer term holdings allow for the power of compounding to take full effect.

The Manager will control risk through diversification where possible however will not seek to 'mirror' an index. CIM focuses on individual stock picking and envisages holding up to 15-30 stocks in total at any one time: this may 
vary according to the economic environment and related investment opportunities. In general, ‘value investing’ automatically tends to reduce risk via the margin of safety concept. 

In regards to the Manager investing in individual companies, the approach will be a fundamental one focusing on 
the financial statements of a potential investment candidate and an assessment of the economics of the business and its financial standing, and just as importantly the price at which it sells. Intrinsic values and/or relative values 
will be determined to assess whether an investment is attractive at the going market price. 
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	schedulef12pg2: CIM will provide, through its founder and Manager, the integrity, competency and transparency expected and demanded by clients and will fulfill its fiduciary responsibilities to all clients. The Manager will treat the client's money with the same due care as if it were his own. By law CIM is required to keep detailed records of each client’s risk/return profile.

CIM and its President/Manager, Sam Patel, are registered with the state of Massachusetts. For information please contact the number provided above. The Manager is also a CFA Charterholder and dues paying member of the CFA Institute and is  bound by the CFA Institute's code of ethics.

Investment returns will be calculated on a net of net basis, which accounts for both the brokerage fees, to be borne by the client, and management fees. Return is also to be considered in terms of total return, that is, income plus capital gain and will be presented on a pre-tax basis. Personal taxation issues will be the client’s responsibility. Should the client request, the Manager will assist with this and any other financial matter, where practical and possible, as part of the service to clients. 

Clients will be notified of any significant changes in the operations of the business of CIM or in the overall investment strategy, as well as receive regular quarterly performance reports. The quarterly reports are provided in the name of transparency, in accordance with the law, and to give clients the ability to monitor the manager. The Manager will however gauge performance on a long-term basis consistent with the value investing approach, and will report annually to clients the returns achieved and the reasons for the performance and the market outlook. The Manager will always provide an honest appraisal of the performance and future prospects of the business. Clients will have direct access to the Manager at all times. Clients should also notify the Manager of any significant changes that are likely to impact their financial condition. 

Fees are billed quarterly, in arrears, and deducted from the account. Fees for each quarter are due on the first day off the following calendar quarter and determined by applying one-quarter of the applicable management fee rates to the quarter-ending balance of all accounts under management by CIM. In the event a client makes his or her first investment, or withdraws all of his or her funds, during a calendar quarter, the fee for that quarter will be prorated for the number of days in the calendar quarter during which the funds were actually under management. In the case of a deposit during a quarter, the quarterly fee (based on the quarter-end balance) is reduced by the deposit amount times one-quarter (1/4) of the applicable marginal fee rates, prorated for the number of calendar days in the quarter before the deposit was made. In the case of a withdrawal, that quarter’s fee is increased by the withdrawal amount times one-quarter (1/4) of the applicable marginal annual fee rate, prorated for the number of calendar days in the quarter up to the date the withdrawal was taken. The fee is payable whether or not the investments are profitable.

Termination:
A client may end its relationship with CIM by providing five business days notice without cost or penalty to the client. Otherwise, client or CIM may terminate the relationship seven days after receiving written notice.

Proxy Voting:
CIM shall have no obligation or authority to take any action or render any advice with respect to the voting proxies solicited by or with respect to issuers of securities held by an Account.

The basic management fee charged on individual accounts will be 2.5% annually, or 0.625% quarterly, of total assets in the account as represented at quarter end at current market prices. The fees are not negotiable for accounts below US$500,000.

The general standards required by anyone giving advice to clients include an undergraduate or post graduate degree in economics, finance or business and preferably combined with a CFA professional designation or similar. The Individual must have at least five years Investment Management industry experience.
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	schedulef12pg3: Name: Samit Patel
Date of Birth: 24th August 1967
Education: (1) Bachelor of Economics - Latrobe University, Melbourne Australia
                  (2) Chartered Financial Analyst - CFA Institute (CFA Charterholder)
Business background: 
Commenced investment career in 1995,
Ten years investment management industry experience,
Recent positions include employment with Baring Asset Management & Needham & Company both located in Boston Massachusetts. Currently working and independent financial/marketing consultant.    

Most recent position as of 05/2005 - Project Manager & Data Asset Analyst for Digitas Inc. This position is in the field of customer relationship marketing. This is not an investment related position. Time spent on this activity is eight hours a day - 40 hours per week. The Manager does not expect to continue in this field and intends to focus solely on the business of CIM. 



