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2. We pay Hewitt

• a participation fee on all referred clients' accounts that are maintained in custody through

one or more broker-dealers maintaining a fee-sharing relationship with Hewitt

• a separate fee on all accounts that are maintained at, or transferred to, another custodian

• a percentage of the fees that the client owes to us and an annual retainer

• for as long as the referred client's account remains in custody at Hewitt

• fees billed to us quarterly

• the fees which may be increased, decreased or waived by Hewitt

• a separate fee if custody of a referred client's account is not maintained by or assets in the

account are transferred from broker-dealers having fee sharing agreements with Hewitt

o This separate fee is a one-time payment equal to a percentage of the assets placed with

a custodian other than Hewitt.

o The fee is higher than the Participation Fees the advisor generally would pay in a

single year. Thus we will have an incentive to recommend that client accounts be held

in custody through broker-dealers having fee sharing agreements with Hewitt.

The Participation Fee is paid by us and not by the client. We have agreed not to charge clients

referred through the Service fees or costs greater than the fees or costs we charge clients with

similar portfolios which were not referred through the Service.

3. For accounts of our clients maintained in custody at broker-dealers having a fee sharing

relationship with Hewitt, Hewitt

• will not charge clients separately for custody

• will receive compensation indirectly from our clients in the form of commissions or other

transaction-related compensation on securities trades executed through this participating

broker-dealer

4. Trades for client accounts held in custody through Hewitt's arrangements with third party

broker-dealers may be executed through a different broker-dealer than trades for our other

clients. Trades for accounts custodied through these broker-dealers may be executed at

different times and different prices than trades for other accounts that are executed at other

broker-dealers.

D. ALL FINANCIAL ADVISORS - We have entered into a written contract with Atlas Guides, LLC

on a month to month basis. We will pay Atlas $110 for each viable pre-qualified referral that Atlas

Guides, LLC provides to us.

Atlas Guides publishes online directories in selected online vertical markets. Their most recent

directory is www.AllFinancialAdvisors.com. Their database contains current Registered Investment

Advisors. Atlas provides us with a feature listing on their website which includes a method for

consumers to send GLR their contact information as a referral.

GLR has provided Atlas Guides LLC with information to post on their website which is reviewed

periodically for completeness and accuracy.

Gerald L. Ray & Associates, Ltd 27 801-13458
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