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FORM ADV Applicant: SEC File Number: Date:
Part Il - Page 2 Van Den Berg Management |, Inc. d/b/a Century Management | 801- 14809 09-08-2009

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:
(1) Provides inVeStment SUPETVISOTY SETVICES ....ccveerveruerrerseerseerseseesseesseesseenseassesseesseessesssesssesssesseessesssesnes 98 %
[l (2) Manages investment advisory accounts not involving investment SUpervisory Services ................... %
(3)  Furnishes investment advice through consultations not included in either service described above .... 1 %
[] (4) Issues periodicals about securities by SUDSCIPHON ...........cocooviveveuirieeieeeeeeeeeee e %
[] (5 Issues special reports about securities not included in any service described above ...........cccc.ccue...... %
[1 (6) Issues, not as part of any service described above, any charts, graphs, formulas, or other devices
which clients may USe to eValuate SECUITHIES .......ccvievieierriertieieereeeeseesseesteeeeseesseesseeseeseesseesseessesssens %
(7)  On more than an occasional basis, furnishes advice to clients on matters not involving securities ...... 1 %
L] (8)  Provides a tiMiNg SEIVICE ....c..ouoveiveiuieeiceieesceeeeei et nan %
[] (9) Furnishes advice about securities in any manner not described above ............cccovvevrvererieieererreennnn. %
(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 [l (4) Subscription fees
(2)  Hourly charges [l (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 [l 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).




FORM ADV Applicant: SEC File Number:
Part Il - Page 3 Van Den Berg Management |, Inc. d/b/a Century Management | 801- 14809

Date:
09-08-2009

3. Types of Investments. Applicant offers advice on the following: (check those that apply)

NN

N

NENEN

RO

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
Certificates of deposit K. Interests in partnerships investing in:
F. Municipal securities L] (1) real estate
] (2) oil and gas interests
G. Investment company securities: [l (3) other (explain on Schedule F)

(1) variable life insurance
(2) variable annuities
(3) mutual fund shares

&y
=

Other (explain on Schedule F)

4. Methods of Analysis, Sources of Information, and Investment Strategies.

A.  Applicant's security analysis methods include: (check those that apply)
() [ Charting @ [ Cyclical
) 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
Securities and Exchange Commission
3) Research materials prepared by others
@) Company press releases
4) Corporate rating services
(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 6) 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).




FORM ADV Applicant: SEC File Number: Date:
Part Il - Page 4 Van Den Berg Management |, Inc. d/b/a Century Management | 801- 14809 09-08-2009

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 t0 CHENTS? .............co.ovevruieeeeeeieeeeeeeeeeee e ]
(If yes, 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 given to
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 e formal education after high school
. year of birth e  Dbusiness 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 (1) broker-dealer [l (7) accounting firm

(2) investment company L1 (8 Ilaw firm

[] (3) otherinvestment adviser [] (9) insurance company or agency

[l (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. Isapplicant 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).




FORM ADV Applicant: SEC File Number: Date:
Part Il - Page 5 Van Den Berg Management |, Inc. d/b/a Century Management | go1- 14809 09-08-2009

9. Participation or Interest in Client Transactions.
Applicant or a related person: (check those that apply)
[] A. Asprincipal, buys securities for itself from or sells securities it owns to any client.
[ ] B. Asbroker or agent effects securities transactions for compensation for any client.

[l C. Asbroker 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.

(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 supervisory 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 conditions 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 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.

See Schedule F

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

Century Management issues quarterly reports to investment advisory clients reflecting a current market appraisal of the client’s
account as well as year-to-date realized gains, dividends, and interest. At each year’s end, we issue additional reports listing all
realized gains, dividends, and interest. For clients whose fiscal year end is not December 31, we issue reports on a schedule that
conforms to the client’s needs.

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




FORM ADV Applicant: SEC File Number:
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Date:
09-08-2009

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 DUt OF SOIA? ..........c.ovuveevieeeeeeeeeeeee e s eeen ]

Yes No

(2) amount of the securities to be bought O SOIA? ............cc.coviueieerieeeeeee e aeen ]

Yes No

(3)  broker or dealer t0 DE USEA? ..........oovvuivieieieeeeeeeeeee e s e seen e sen s ]

Yes No

(4)  COMMUSSION TALES PAIA? ..vveveeeieeeeeeeeeeeeee e s s e et ee e es e een s senesaeeas ]

Yes No

B. Does applicant or a related person suggest brokers t0 CHENtS? ................ccooveveuiveeeeeeeeeeeeeeeereseeeeeseseeeesensnenan ]

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

e whether clients may pay commissions higher than those obtainable from other brokers in return for those p
services

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

roducts and

e 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:
e has custody of client funds or securities (unless applicant is registered or registering only with the
Securities and Exchange Commission); or
e 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?...........cccoeeveiieiiiniieciiieceeeee e ]

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 I

Applicant: SEC File Date:
Number:
Van Den Berg
Management I, Inc. d/b/a 801-14809 09-8-2009
Century Management

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

L Full name of applicant exactly as stated in Item 1A of Part | of Form ADV: IRS Empl. Ident. No.:
Van Den Berg Management I, Inc. d/b/a Century Management 95-3017097
Item of Form
(identify) Answer
Item 1.A Advisory Services and Fees

Services: Van Den Berg Management I, Inc. is a registered investment Advisor doing
business under the name Century Management (“the Company” or “the Advisor”). We
provide the following services to our clients:

Investment Advisory Services: Century Management offers consulting, planning,
implementation, and management of equity, fixed income and balanced portfolios. Our
investment Advisory clients include individuals, trusts, family limited partnerships, limited
partnerships, corporations, investment companies, insurance companies, pension and
profit sharing plans, estates, and charitable organizations. All of our accounts are
managed on a discretionary basis. At the outset of each engagement, the client defines its
investment objectives in writing, and these objectives guide our management of the client’s
account.

Century Management will manage each account on an individual basis. Clients have eight
basic management styles from which to choose.

CM Value |

CM Value Il

CM Balanced

CM Fixed Income

CM Small-Cap Absolute Return Growth Equity
CM Select Growth Equity

CM Prime Equity Growth

CM Multi-Cap Absolute Return

ONoUA~AWNE

Each management style is described in detail below:

CM Value I: These accounts include, but are not limited to, equities, fixed income
securities, and cash or cash equivalent securities. CM Value | accounts are charged a
transaction-based fee by the broker / custodian for the purchase and sale of securities.
This fee is separate from Century Management's fee. Portfolios are not constrained by
market size or capitalization. Therefore, a significant portion of portfolio assets may be
invested in small, medium, or large companies with one market capitalization being more
heavily weighted over the other at any given time.

CM Value | accounts will typically invest in equity securities, such as common and
preferred stocks. However, CM Value | accounts may also invest in other types of
securities, including, but not limited to, corporate bonds, municipal bonds, government
bonds, notes and bills, convertible stocks, convertible bonds, mutual funds, exchanged
traded funds (“ETFs”), warrants, rights and options.

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

Page 1

© 2000 National Compliance Services 800-800-3204




Schedule F of

Form ADV

Continuation Sheet for Form ADV Part I

Applicant: SEC File Date:
Number:
Van Den Berg
Management I, Inc. d/b/a 801-14809 09-8-2009
Century Management

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

L Full name of applicant exactly as stated in Item 1A of Part | of Form ADV: IRS Empl. Ident. No.:
Van Den Berg Management I, Inc. d/b/a Century Management 95-3017097
Item of Form
(identify) Answer

CM Value II: These accounts include, but are not limited to, equities, fixed income
securities, and cash or cash equivalent securities. Portfolios are not constrained by market
size or capitalization. Therefore, a significant portion of portfolio assets may be invested in
small, medium, or large companies with one market capitalization being more heavily
weighted over the other at any given time.

The only difference between CM Value | and CM Value Il is that in CM Value Il the
brokerage firm charges a fixed fee (also known as an “asset based fee”) that bundles its
services such as transaction and custodial fees. This is not a wrap account. Century
Management'’s fees are charged separately from the brokerage firm’s fees.

CM Value Il accounts will typically invest in equity securities, such as common and
preferred stocks. However, CM Value Il accounts may also invest in other types of
securities, including, but not limited to, corporate bonds, municipal bonds, government
bonds, notes and bills, convertible stocks, convertible bonds, mutual funds, exchanged
traded funds (“ETFs”), warrants, rights and options.

Balanced Accounts: The ultimate goal of this management style versus that found in CM
Value | or CM Value Il is to provide some range of limited equity exposure with the balance
of the account proceeds being invested in fixed income securities or cash and cash
equivalents securities. In some cases the fixed income securities will be structured more
for income while in other cases the fixed income securities will be structured more for
capital appreciation. This will be tailored to the individual client’'s goals and needs.

To implement the account’s limited equity exposure, Century Management will place an
equity limitation percentage note on the account so that at the time of purchase on the cost
side of the portfolio appraisal equities do not typically exceed 45% to 65% of the total
portfolio. Again, the actual percentage will be tailored to the individual client. Note,
however, there will be times when the equity exposure of the total portfolio, based on the
current market value, will exceed the equity limitation percentage for a period of time.
When this situation occurs, at the sole discretion of Century Management, the equity
exposure will be reduced to the desired equity limitation percentage, as fast as it's deemed
prudent to do so.

Balanced accounts will typically invest in equity securities, such as common and preferred
stocks and fixed income securities such as government bonds, notes, and bills, as well as
corporate bonds. However, balanced accounts may also invest in other types of securities,
including, but not limited to, convertible stocks, convertible bonds, municipal bonds,
mortgage backed securities, mutual funds, exchanged traded funds (“ETFs”), warrants,
rights and options.

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

Page 2

© 2000 National Compliance Services 800-800-3204




Schedule F of

Form ADV

Continuation Sheet for Form ADV Part I

Applicant: SEC File Date:
Number:
Van Den Berg
Management I, Inc. d/b/a 801-14809 09-8-2009
Century Management

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

L Full name of applicant exactly as stated in Item 1A of Part | of Form ADV: IRS Empl. Ident. No.:
Van Den Berg Management I, Inc. d/b/a Century Management 95-3017097
Item of Form
(identify) Answer

Fixed Income Accounts: In selecting fixed income securities for individually managed
accounts, Century Management generally reviews the maturity, yield, and ratings from
nationally recognized statistical organizations, analyzes the current and projected financial
and economic conditions of the issuer and the market for its securities using proprietary
models, and seeks to purchase fixed income securities that we believe are selling at a
discount to their true value, thus offering the opportunity for price appreciation. In certain
circumstances a greater emphasis will be placed on income rather than price appreciation.

Clients can request either taxable or tax-free managed fixed income portfolios.

Century Management may purchase fixed income securities of any credit quality, maturity,
or yield. Accordingly, Century Management may purchase fixed income securities that
receive the highest or lowest rating from a nationally recognized statistical rating
organization (including Standard & Poor's (“S&P”), Moody’s Investors Services, Inc.
(“Moody’s”) and Fitch, Inc. (“Fitch”), or if not rated by a nationally recognized statistical
rating organization of equivalent quality in the Century Management’s opinion. In addition,
Century Management may purchase fixed income securities issued by any size company,
municipality or government body.

Century Management will generally sell fixed income securities when we believe they no
longer represent attractive opportunities, or that they are unlikely to benefit from current
business, market, and economic conditions. Furthermore, Century Management may also
sell fixed income securities when we believe other opportunities are more attractive.

Century Management will typically invest in all types of U.S. Government obligations. U.S.
Government obligations are debt securities (including bills, notes and bonds) issued by the
U.S. Treasury or issued by an agency or instrumentality of the U.S. Government which is
established under the authority of an Act of Congress. Such agencies or instrumentalities
include, but are not limited to, the Government National Mortgage Association. Although
all obligations of agencies, authorities and instrumentalities are not direct obligations of the
U.S. Treasury, payment of the interest and principal on these obligations is generally
backed directly or indirectly by the U.S. Government. This support can range from the
backing of the full faith and credit of the United States to U.S. Treasury guarantees, or to
the backing solely of the issuing instrumentality itself. In the case of securities not backed
by the full faith and credit of the United States, Century Management looks principally to
the agency issuing or guaranteeing the obligation for ultimate repayment, and may not be
able to assert a claim against the United States itself in the event the agency or
instrumentality does not meet its commitments.

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

Form ADV

Continuation Sheet for Form ADV Part I

Applicant: SEC File Date:
Number:
Van Den Berg
Management I, Inc. d/b/a 801-14809 09-8-2009
Century Management

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

L Full name of applicant exactly as stated in Item 1A of Part | of Form ADV: IRS Empl. Ident. No.:
Van Den Berg Management I, Inc. d/b/a Century Management 95-3017097
Item of Form
(identify) Answer

In addition, Century Management can invest in, but is not limited to, corporate and
municipal fixed income securities issued by any size company or municipality. Corporate
and municipal fixed income securities may be of any credit quality, maturity or yield.
Accordingly, fixed income securities may include “investment grade” securities (those rated
at least Baa by Moody'’s, or BBB by S&P or Fitch or, if not rated, of equivalent quality in the
Advisor's opinion). In addition, fixed income securities may include lower-rated fixed
income securities including, without limitation, “junk” bonds. Fixed income securities rated
Baa by Moody’s or BBB by S&P or Fitch may be considered speculative and are subject to
risks of non-payment of interest and principal. Debt obligations rated lower than Baa by
Moody’s or lower than BBB by S&P or Fitch are generally considered speculative and
subject to significant risks of non-payment of interest and principal. While Century
Management utilizes the ratings of various credit rating services as one factor in
establishing creditworthiness, we rely primarily upon our own analysis of factors in
establishing creditworthiness.

CM Small Cap Absolute Return Growth Equity: This strategy seeks to combine the
objectives of both total return and capital preservation by investing primarily in equity
securities of small-cap companies. Investments will typically be made in high quality,
reasonably priced companies believed to have above average earnings growth prospects,
above average reinvestment rates and strong competitive positions within their industry.

The strategy employs a basic five-factor model and screening process used for its
institutional emerging equity portfolio. In addition, this strategy filters the basic process by
adding three constraints for each equity reviewed: debt to capitalization must be less than
twenty-five percent (25%); the price of the equity must trade above its thirty (30) week
average price; and, finally, the price earnings ratio (P/E) compared to its expected growth
rate of earnings should be less than 1.0.

Screens are generated to reveal a list of attractive equities. From this list, portfolio
purchases are approximately a two and one-half percent (2.5%) position of each top
ranked equity. Second tier may be purchased at manager's discretion. If there are
insufficient numbers of equities on the list, the portfolio will default to cash.

An equity holding will be sold if it fails to retain strong rankings or a favorable chart pattern
or if its market capitalization exceeds approximately $1.5 billion. An equity holding will be
trimmed once it exceeds five percent (5%) of the total value of the portfolio. This process is
repeated on a weekly basis.

Portfolio volatility is dampened by a short selling process that uses small cap growth
exchange traded funds.

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

Form ADV

Continuation Sheet for Form ADV Part I

Applicant: SEC File Date:
Number:
Van Den Berg
Management I, Inc. d/b/a 801-14809 09-8-2009
Century Management

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

L Full name of applicant exactly as stated in Item 1A of Part | of Form ADV: IRS Empl. Ident. No.:
Van Den Berg Management I, Inc. d/b/a Century Management 95-3017097
Item of Form
(identify) Answer

The Small Cap Absolute Return Growth Equity Strategy has buy and sell disciplines that
are different than those used by the diversified portfolio strategies. This strategy is a more
purely quantitative strategy that relies upon additional evaluative factors when compared to
the diversified portfolio strategies. The buying strategy attempts to isolate temporary price
anomalies in companies’ equities that may change often from week to week. A company’s
stock may be sold either because it no longer exists on a weekly buy list, or because it no
longer retains a positive pattern for purposes of technical analysis.

CM_Select Growth Equity: This strategy is a highly concentrated small-cap equity
approach. These accounts will generally be invested in equity securities with at least 75%
of these securities being companies with market capitalization amounts below $1 billion,
not accounting for effects of market appreciation in the account.

The strategy utilizes five models to screen a 2,300 stock universe of undervalued, small
capitalization, high growth companies with market capitalizations below $1 billion. The five
models, which emphasize both growth and value attributes, include the following: Earnings
Per Share (EPS) Growth, EPS Strength, EPS Revision, Cash Flow-to-Price, and P/E to
Growth. This procedure identifies 100 attractively priced stocks with the best growth
prospects.

Based on our outlook of GDP growth, inflation, interest rates, and corporate profitability, we
identify the economic sectors and industries expected to perform the best over the next 12
to 18 months. The most attractive issues are then screened by industry to further narrow
the list of candidates. Fundamental analysis is then employed to produce a portfolio of no
more than 25 stocks in the most promising sectors of the economy.

Stocks are reviewed for possible sale if a determination is made that a stock:
* Has fallen 15% from its recent high or cost.

* Loses its earnings momentum.

* Is no longer undervalued.

* Is in an industry that is no longer expected to perform well.

CM Prime Equity Growth: This strategy is a highly concentrated small-cap equity
approach. These accounts historically have been invested in equity securities with at least
75% of these securities being companies with market capitalization amounts below $1
billion, not accounting for effects of market appreciation in the account.

The strategy utilizes five models to screen a 2,300 stock universe of undervalued, small
capitalization, high growth companies with market capitalizations below $1 billion. The five
models, which emphasize both growth and value attributes, include the following: EPS
Growth, EPS Strength, EPS Revision, Cash Flow-to-Price, and P/E to Growth. This
procedure identifies 100 attractively priced stocks with the best growth prospects.

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

Form ADV

Continuation Sheet for Form ADV Part I

Applicant: SEC File Date:
Number:
Van Den Berg
Management I, Inc. d/b/a 801-14809 09-8-2009
Century Management

(Do not use this Schedule as a continuation sheet for Form ADV Part | or any other schedules.)
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Based on our outlook of GDP growth, inflation, interest rates, and corporate profitability, we
identify the economic sectors and industries expected to perform the best over the next 12
to 18 months. The most attractive issues are then screened by industry to further narrow
the list of candidates. Fundamental analysis is then employed to produce a portfolio of no
more than 7 stocks in the most promising sectors of the economy.

Stocks are reviewed for possible sale if a determination is made that a stock:
* Has fallen 15% from its recent high or cost.

* Loses its earnings momentum.

* Is no longer undervalued.

« Is in an industry that is no longer expected to perform well.

Multi-Cap Absolute Return Strategy: The Multi-Cap Absolute Return Strategy (“MCAR”)
can own equities with a market capitalization above $250 million and can own foreign
companies of the same market capitalization as long as they are listed on the major
exchanges in the United States. MCAR can also own any listed Exchange Trade Fund
and can sell short any Index held by an Exchange Traded Fund. MCAR can hold any
amount of cash. Cash, long equities and/or ETF’s, and short positions will not exceed
100%.

Consultants:

While the majority of our business is providing services directly to clients, we also work
with APS Asset Management, Inc. (called “APS” in this document). APS is a registered
investment Advisor not affiliated with Century Management. Under our arrangement with
APS, its employees meet with some of our clients, determine the client's needs, evaluate
which of our management styles is appropriate for the client, and then transmit this
information to us. In these circumstances, Century Management typically retains 45% to
75% of the management fee paid by the client, depending on the work involved; APS is
paid the remainder. The agreement with APS was cancelled on February 28, 2002 and
therefore does not apply to any new client relationships. However, there remains
approximately 11 client relationships that are governed by the agreement with APS
as described above.

Financial planning: Our client service professionals interview each client at length to
determine the client's goals and objectives such as, but not limited to, investment time
horizon, short-term and long-term income need, need for growth and appreciation of
assets, debt consolidation, financial and other needs required of those caring for children
or other individuals, need for diversification, and risk tolerance.

In order to prepare a complete financial plan or to provide quality financial planning
services, Century Management relies heavily on the client to provide us with a host of
information and documents so that we can thoroughly understand the details of each
client’s financial situation. Generally, this will include reviewing wills and other estate
planning documents, insurance policies, tax returns, social security benefits, individual
retirement accounts and pension plans, other company retirement benefits, and family
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trusts, just to name a few of the documents we review. After we have a full and complete
overview and understanding of the client’s financial situation we can put together a
comprehensive financial plan. In some situations, clients ask us to provide less than a full
comprehensive financial plan and instead ask us to focus solely on the retirement aspects
of their financial plans.

At the completion of the financial planning process, Century Management will provide the
client with a detailed written analysis of his / her desired plan along with a personal
consultation to review the plan. This is usually done in person or over the telephone. The
plan will typically include one base case scenario, as well as two other scenarios showing
one or two variations of the plan from the base case, thus providing a financial planning
road map for the client to follow.

We recommend that in addition to working with Century Management, clients work closely
with their attorneys, accountants, insurance agents, real estate brokers, various investment
advisors, and securities brokers to implement the financial plan.

Our financial planning services may include one or all of the following topics:

e Personal Financial Planning: This typically includes budgeting, cash flow
analysis, and the evaluation of liability issues and concerns.

e Retirement Planning: We help clients determine their retirement goals and
formulate investment strategies to assist clients in reaching those goals. This
includes but is not limited to the review of pension plans, company retirement
benefits, various IRA’s, and social security benefits. Other retirement planning
may require Century Management to advise, help set-up, implement, and monitor
Defined Benefit Pension Plans, Defined Contribution Plans (including money
purchase and profit sharing plans), Qualified Retirement Plans, Keogh Plans,
IRA’s (including SEP, Roth, contributory, and rollover IRA’s), and other types of
qualified and non-qualified retirement plans.

e Investment Planning: We help clients evaluate their various investments in such
vehicles as stocks, bonds, mutual funds, ETF’s, real estate, annuities, etc. Our
analysis will seek to determine the rate of the return the client has been receiving
over various periods of time, model various forecasting analysis with current and or
future investments over various time horizons, evaluate the quality of the current
and future investment diversification, evaluate investment liquidity, and help to
determine the level of investment risk in which the client is subject, as it relates to
current and possible future investments.
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e Insurance: We help review the need and or adequacy of existing coverage
regarding life insurance, disability insurance, and long-term care insurance. Once
complete, clients must then turn to their insurance agents for specific coverage
details and advice, as well as pricing as Century Management does not sell
insurance or any insurance products.

e Estate Planning: We help review estate plans, wills, and trusts. This may also
include discussion and analysis on gifting and inheritance issues. Century
Management recommends working closely with the client’s attorney or other estate
planning professional in this process.

e College Planning: We help evaluate the clients funding need, investment
strategy, and time horizon, as well as planning and funding options for education
needs.

e Stock Option Analysis: For our clients who have significant net worth in
corporate stock options, we offer consulting, planning, and management services.

Conflict of Interest: The financial plan is subject to conflicts of interest arising out of the
relationship between Century Management’s client service representative who is preparing
the plan and the client service representative’s employer, Century Management. A conflict
of interest may arise when it comes to the recommendation of investment strategies for the
client’s financial plan as the client service representative may feel he or she must be loyal
to his or her employer and thus recommend Century Management as the one and only
investment solution in the client’'s investment strategy. Clients are made aware that they
are in no way obligated to use Century Management's separate account investment
services, managed mutual funds, or managed limited partnerships as part of their
investment strategy.

Investment Advisory Services: (How Fees are Calculated and Billing Schedules)

All investment advisory clients must sign a written agreement with Century Management.
The investment advisory agreement sets forth the duties and responsibilities of both
parties, as well as the fiduciary obligations of Century Management to the client. Included
in the management agreement are the stated management fees for the services provided.
Fees for investment advisory services vary according to the type of investment strategy the
client chooses.

Century Management’s normal billing periods are at the end of each calendar quarter.

Management fees are billed quarterly three months in advance. Management fees are
based on a percentage of the account value as of the last trading day of the preceding
calendar quarter (for example: March 31, June 30, September 30, and December 31).
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Each management agreement allows the client the option to pay management fees by
check or by authorizing Century Management to send an invoice directly to the account
custodian whereby management fees will be debited directly from the client’s account(s).

If an investment Advisory agreement becomes effective partway through a calendar
quarter, fees are prorated for the period from the effective date of the management
agreement to the close of the first calendar quarter.

Under special circumstances, certain qualified clients may choose a performance based
fee for services provided. Performance fees are charged annually in arrears.

Brokerage and custodian fees are not included in the Century Management schedule of
management fees. As such, they will be charged separately by the custodian or broker.

Management Fees: At the sole discretion of Century Management, management fees,
financial planning fees, consulting fees and asset minimums may be negotiable in certain
circumstances. One such example where fees might differ is for a client whose initial
deposit is in excess of $10,000,000. It is important to note that fees for the same or similar
services may vary from client to client. In addition, many clients are being charged
management fees based on older fee schedules which were available to them when they
began their account relationship with Century Management. In many cases, these fees will
be different from the fee schedule that is currently available for the same or similar
services. Our usual fees are as follows:

CM Value | and CM Value Il Account Fee Arrangement (long-term growth of capital)

Annual Fee Annual Fee is Charged Quarterly
As Follows

1.25% on first $2,000,000 0.3125% on first $2,000,000

1.10% on next $1,000,000 0.2750% on next $1,000,000
1.00% on next $7,000,000 0.2500% on next $7,000,000
0.95% on next $10,000,000 0.2375% on next $10,000,000
0.90% on next $15,000,000 0.2250% on next $15,000,000
0.85% thereafter 0.2125% thereafter

Minimum annual relationship fee for CM Value | or CM Value Il account(s) is $12,500
(asset minimums may be negotiable in certain circumstances).

Performance Fees: At the sole discretion of Century Management, certain qualified
clients may pay a performance fee. Performance fees are determined on a case-by-case
basis and in accordance with the requirements set forth in applicable laws, rules, and
regulations. This fee is charged in arrears on an annual basis. Under this fee
arrangement, there is the potential for a conflict of interest in that the performance fee may
be an incentive for the Advisor to make investments that are riskier or more speculative
than would be the case absent a performance fee arrangement.
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CM Balanced Account Fee Arrangement (includes equity limitation note + bonds)

Annual Fee Annual Fee is Charged Quarterly
As Follows
1.00% on first $2,000,000 0.2500% on first $2,000,000
0.95% on next $1,000,000 0.2375% on next $1,000,000
0.90% on next $7,000,000 0.2250% on next $7,000,000
0.85% thereafter 0.2125% thereafter

Minimum annual relationship fee for a CM Balanced account(s) is $10,000

Our preferred method is to set up separate accounts for the stocks and bonds.
However, we can combine both stocks and bonds into one account number upon
request. This fee schedule will apply regardless of how accounts are set-up.

CM Fixed Income Account Fee Arrangement (fixed income securities, no equities)

Annual Fee Annual Fee is Charged Quarterly
As Follows
0.45% on first $2,000,000 0.1125% on first $2,000,000
0.40% on next $1,000,000 0.1000% on next $1,000,000
0.35% on next $7,000,000 0.0875% on next $7,000,000
0.30% thereafter 0.0750% thereafter

Minimum annual relationship fee for CM Fixed Income account(s) is $5,000
This fee schedule applies to taxable as well as tax-free fixed income accounts.

For Century Management clients whose CM Value | or CM Value Il relationship began
prior to 12-31-08, and who wish to open a fixed income account(s), Century
Management offers a Special Fixed Income Account Fee Arrangement.

(fixed income securities, no equities)

Annual Fee Annual Fee is Charged Quarterly
As Follows
0.40% on first $3,000,000 0.1000% on first $3,000,000
0.35% on next $7,000,000 0.0875% on next $7,000,000
0.30% thereafter 0.0750% thereafter

Minimum account fee for CM Fixed Income account(s) is $2,000 per account number.
This minimum fee and rate schedule is only for those Century Management clients
whose CM Value | or CM Value Il account(s) began prior to December 31, 2008. This
account will be billed separately and therefore not combined with the client’s other
account(s) for billing purposes.
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The various fee schedules above represent incremental tier brackets. In other words, only
the portions of the assets that are above the various thresholds receive the lowered fee,
not the entire account. Generally, all separately managed account relationships must have
a combined asset value of $1 million or greater. At Century Management'’s sole discretion,
a client relationship may begin below the $1 million threshold. However, such an account
will be subject to the minimum annual fee.

Multiple accounts may be combined to create the separately managed account relationship
for billing purposes, as long as each individual account number is part of the client's
immediate household and each account number has an asset value of $300,000 or
greater. Generally, each account will be charged the pro-rata share of the combined
management fee. By combining accounts for billing purposes, clients can benefit from a
tiered billing schedule above.

Separate from billing, each individual account number will be managed on a stand alone
basis and receive its own quarterly report from Century Management. Included in the
guarterly report will be each account’s pro-rata share of the combined management fee,
portfolio appraisal, and performance report.

CM Small Cap Absolute Return Growth Equity

Annual Fee Annual Fee is Charged Quarterly
As Follows
1.0% Fixed Fee 0.25% quarterly

Performance Fee: In addition to the fixed fee above, the account shall be subject to
a performance fee. At the date of inception of each year (“the anniversary date”) the
account will pay a performance fee for the prior twelve months in addition to the
fixed management fee. The calculation of the performance fee is as follows:

End of Year Balance (Adjusted for Prior Period Performance Fee and Quarterly
Management Fees When Paid Out of the Account) — Beginning of Year Balance —
Incurred Management Fees plus Adjustments for Additions or Withdrawals x .20

The performance fee shall be computed as 20% of the increase in value of a portfolio
during the year. For this purpose, any client contributions to the portfolio during the
period are subtracted from the end of year balance, and any client withdrawals from
the portfolio are added to the end of year balance. The subtraction of contributions
reduces the overall account balance. Conversely, the addition of withdrawals
increases the overall account balance. Together these eliminate the non-
performance related factors for the purpose of calculating the performance fee. Any
previous annual losses are carried forward. The purpose of the high watermark is to
ensure that the Client does not get charged a performance fee until the account(s)
has outperformed relative to the previous value when the performance fee was last
payable. Also, for the purpose of the performance fee calculation, the end of year

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

Page 11

© 2000 National Compliance Services 800-800-3204




Schedule F of

Form ADV

Continuation Sheet for Form ADV Part I

Applicant: SEC File Date:
Number:
Van Den Berg
Management I, Inc. d/b/a 801-14809 09-8-2009
Century Management

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

L Full name of applicant exactly as stated in Item 1A of Part | of Form ADV: IRS Empl. Ident. No.:
Van Den Berg Management I, Inc. d/b/a Century Management 95-3017097
Item of Form
(identify) Answer

balance shall be reduced by any quarterly management fees incurred during the
year. Finally, the end of the year balance is adjusted to add back the performance
fee of the prior period that was deducted from the account during the current year.
This adjustment occurs only when the performance is paid out of the account.

CM Select Growth Equity

Annual Fee Annual Fee is Charged Quarterly
As Follows

1.25% on first $2,000,000 0.3125% on first $2,000,000

1.10% on next $1,000,000 0.2750% on next $1,000,000
1.00% on next $7,000,000 0.2500% on next $7,000,000
0.95% on next $10,000,000 0.2375% on next $10,000,000
0.90% on next $15,000,000 0.2250% on next $15,000,000
0.85% thereafter 0.2125% thereafter

Minimum annual relationship fee for CM Select Growth Equity account(s) is $12,500

CM Prime Equity Growth

Annual Fee Annual Fee is Charged Quarterly
As Follows

1.25% on first $2,000,000 0.3125% on first $2,000,000

1.10% on next $1,000,000 0.2750% on next $1,000,000
1.00% on next $7,000,000 0.2500% on next $7,000,000
0.95% on next $10,000,000 0.2375% on next $10,000,000
0.90% on next $15,000,000 0.2250% on next $15,000,000
0.85% thereafter 0.2125% thereafter

Minimum annual relationship fee for CM Prime Equity Growth account(s) is $12,500

Multi-Cap Absolute Return Strategy

Annual Fee Annual Fee is Charged Quarterly
As Follows

1.25% on first $2,000,000 0.3125% on first $2,000,000

1.10% on next $1,000,000 0.2750% on next $1,000,000
1.00% on next $7,000,000 0.2500% on next $7,000,000
0.95% on next $10,000,000 0.2375% on next $10,000,000
0.90% on next $15,000,000 0.2250% on next $15,000,000
0.85% thereafter 0.2125% thereafter

Minimum annual relationship fee for CM Multi-Cap Absolute Return Strategy
acount(s) is $12,500
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Mutual Funds: Generally, most separately managed account clients of Century
Management will be invested in individual equities and individual fixed income securities.
However, there are times when due to account size or other circumstances a mutual fund
is a more appropriate investment vehicle for the client. Under these circumstances,
Century Management typically recommends, or will directly invest in, on the client’s behalf,
the CM Advisers Fund (CMAFX) and/or the CM Advisers Fixed Income Fund (CMFIX).
This may be part of the client’s separately managed account or it may be in an account
that is exclusively invested in one or both of these Funds. It is important to note that CM
Fund Advisers, a wholly owned Advisor of Van Den Berg Management Inc. |, which is the
same parent company of Century Management (“the Advisor”), is the manager of these
Funds.

In most cases, a client could invest in a mutual fund directly, without using Century
Management’'s services. Our services are designed to assist the client in determining
which mutual fund or funds are most appropriate for the client based on his financial goals.
Accordingly, clients should consider the total services provided by Century Management
and the mutual fund(s), as well as the fees charged by Century Management together with
a mutual fund(s) in order to fully understand the total services being provided and the total
fees clients will pay. If a client invests or directs Century Management to invest client
assets in the CM Advisers Fund (CMAFX) and/or the CM Advisers Fixed Income Fund
(CMFIX), no separate account management fees will be paid to Century Management on
the value of either Fund. However, the client will be charged a fee by the Fund(s) on the
assets invested in the Fund(s). Each Fund’s specific fees can be seen in the prospectus
which is available on the Century Management web site at www.centman.com or by calling
1-800-664-4888 and a prospectus will be mailed free of charge.

Conflict of Interest:

Clients are advised that a conflict of interest exists if Century Management recommends its
own managed Funds and services or funds where it acts as a subadviser and that clients
and prospective clients are under no obligation to act upon any of the recommendations
made by Century Management.

Century Management acts as a sub-advisor to the Quaker Small Cap Tactical Allocation
Fund. This fund seeks long-term growth of capital by investing primarily in equity securities
of small-cap companies. The Small Cap Tactical Allocation Fund seeks to invest in high
quality, reasonably priced companies believed to have above average earnings growth
prospects. If a client invests or directs Century Management to invest client assets in the
Quaker Small Cap Tactical Allocation Fund, no separate account management fees will be
paid to Century Management on the value of this Fund. However, the client will be
charged a fee by the Fund on the assets invested in the Fund. Each Fund’s specific fees
can be seen in the prospectus which is available free of charge writing to Quaker
Investment Trust, c/o US Bancorp Fund Services, LLC, P. O. Box 701, Milwaukee,
Wisconsin 53201-0701, or by calling 800-220-8888.
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GENERAL INFORMATION ON ADVISORY SERVICES AND FEES
Lower fees for comparable services may be obtainable from other sources.

Other Possible Charges to the Client’s Account(s): Century Management fees do not
include any bank fees, margin interest, national securities exchange fees, wire transfer
fees or other costs or fees associated with the account custodian or securities transactions
as required by law. Clients’ funds awaiting investment may be placed in a money market
fund; Century Management’s fees do not include any internal fees and expenses of any
money market fund and are therefore in addition to these fees. Accounts with assets
invested in mutual funds will bear a proportionate share of the fund’s fees and expenses,
as well as other accounts of other shareholders of the fund. Some mutual funds may
impose sales charges, in which case the client would pay an initial or deferred sales
charge that is not included in Century Management's fees.

Financial Planning Services: Century Management'’s fees for financial planning services
are based on either a flat fee or an hourly fee. Our typical flat fee ranges between $1,500
and $4,000, and our usual hourly rate ranges from $150 to $200 per hour, depending on
the complexity of the engagement. We provide an estimate of total financial planning fees
for each client before we begin work.

How Payment of Fees are Made

Investment Advisory Clients: Each investment Advisory agreement provides that a client
may pay Century Management's fees directly or the client may authorize the deduction of
fees from the client’s account, which is maintained by a third-party custodian. If fees are
deducted from the client’s account(s), Century Management will simultaneously send the
client a bill showing the amount of the Advisory fee due, the account value on which the
fee is based, and how the fee was calculated. Clients are required to acknowledge that the
custodian will not verify Century Management’s fee calculation and that it is the client’s
responsibility to review Century Management’s bills to ensure that fees were calculated
accurately.

Financial Planning Clients: Financial planning clients are billed when Century
Management presents the financial plan to the client. Fees are due and payable upon the
receipt of our hill. A retainer equal to one-half of the financial planning fee may be required
at the outset of our engagement.

Consulting clients: Fees for consulting services are billed monthly. Fees are due and
payable upon receipt of our bill. We may require a retainer before we begin work.
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Item 3

Termination of Investment Advisory and Financial Planning Agreements

Investment Advisory Clients: Each investment advisory agreement provides that the
agreement between client and Advisor shall be continuous until one party to the agreement
terminates it. Each agreement provides that the client may terminate the agreement within
five business days of its effective date without paying any fees or penalties. The
agreement also provides that once the initial five-day period has passed, either party to the
agreement may terminate the agreement at any time by providing written notice to the
other party. Upon termination, it is the client’s responsibility to monitor the securities in the
account, and Century Management will have no further obligation to act, advise or
trade with respect to those assets. It shall be the Client’s sole responsibility to
liquidate any and all positions after Advisor receives notice of termination. If the
agreement is terminated partway through a calendar quarter, fees collected in advance will
be refunded to the client, pro-rata, based on the number of days remaining in the calendar
guarter following the effective date of termination.

Financial Planning and Consulting Clients: Each financial planning and consulting
client may terminate its agreement within five business days of the agreement’s effective
date without paying any fees or penalties. Furthermore, either party may terminate the
agreement at any time upon giving notice to the other party. The financial planning
agreement is considered complete and therefore will automatically terminate once the
client has been presented with the final plan. Any outstanding fees will be due and
payable in full to Century Management upon the termination notice. Any refunds of
retainer fees paid to Century Management in advance will be paid within 30 days of the
termination agreement.

CM OPPORTUNITY I, LP

Item 3.K(3): CM Opportunity I, LP (“the Partnership”), is a Delaware limited partnership
formed in 2009. The General Partner, also formed in 2009, is CM Austin Equity
Management, LLC, a Texas limited liability company. The investment Advisor for the
Partnership is Van Den Berg Management I, Inc. d/b/a Century Management (“the
Advisor”). The General Partner is an affiliate of Century Management through common
ownership. In January 2009, Century Management entered into an Investment Advisory
Agreement with CM Opportunity I, LP. The administrator for the Partnership is the Advisor.

Investment Objective and Strategy: The Partnership’s investment objective is to seek
long-term growth of capital. However, there is no guarantee that the investment objective
will be attained.

The Partnership will seek to achieve its objective by investing primarily in securities of U.S.
domiciled companies (i.e. companies with headquarters in the United States) with a market
cap of $10 billion or less (at the time of purchase) that the Advisor believes are
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undervalued. In other words, the Partnership’s primary focus is on small and mid-cap
equity securities. The Partnership will typically invest in equity securities, such as common
and preferred stocks. The Partnership may also invest in other types of securities,
including, but not limited to, corporate and government bonds, notes and bills, convertible
stocks, convertible bonds, mutual funds, exchanged traded funds (“ETFs”") and warrants.

Investment Advisory Fee: Under the terms of the Investment Advisory Agreement, the
Partnership shall pay the Advisor an investment advisory fee (the “Investment Advisory
Fee”) at an annualized rate of 1.25% of the Partnership’s net asset value (the “Net Asset
Value” or “NAV"), and such fee is to be calculated based upon the Net Asset Value of the
Partnership on each Valuation Day after providing for subscriptions and withdrawals, and
paid to the Advisor on a monthly basis in advance. The Investment Advisory Fee will be
pro-rated for periods less than a full month.

Other Fees and Expenses: The Partnership is responsible for its operating expenses,
including, without limitation, organizational expenses, management fees, investment
advisory fees, investment expenses, brokerage commissions, legal fees, administrative
expenses, accounting and auditing fees, custodial fees, marketing expenses, insurance,
interest, taxes, Limited Partner communication expenses and any and all expenses
generally associated with the operation of the Partnership.

Risk Factors: Investment in the Partnership involves various and substantial risks.

Eligible Investors: Partnership “Interests” are being offered to up to 100 qualified
investors that are “accredited investors” as defined in Regulation D under the 1933 Act
and “qualified clients” under Rule 205-3 of the Investment Advisors Act of 1940, as
amended (the “Advisors Act”).

Minimum Purchase and Offering: The minimum initial subscription to the Partnership is
$250,000 and the minimum for subsequent subscriptions is $25,000.

Maximum Offering: There is no limit to the dollar amount of Interests that may be sold or
outstanding from time to time; however, the General Partner may determine to suspend the
Offering at any time.

Subscription Procedure: Subject to the General Partner’'s discretion, the Partnership
accepts subscriptions for investment on the first business day of each month or such other
day as the General Partner, in its sole discretion, may determine. The General Partner
may, in its sole discretion, elect to temporarily or permanently suspend the offering of
additional Interests.

Withdrawals: Subject to exceptions described below, Interests may not be withdrawn at
the option of the Limited Partner until the expiration of the applicable Lock-up Period (as
defined below). After the Lock-up Period, Limited Partners will generally be permitted to
make withdrawals of part or all of their Interests from the Partnership in accordance with
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the “General Requirements” below.

“Lock-up Period” shall mean: (i) for purposes the Initial Subscription, two (2) years from
the initial Purchase Day (the “Initial Lock-up Period”) and (ii) for purposes of each
Subsequent Subscription, the later of (A) the Initial Lock-up Period and (B) one (1) year
from the Purchase Day of the applicable Subsequent Subscription.

General Requirements: The General Partner may in its sole discretion permit, require
and/or cause any Limited Partner, with or without notice, to effect a complete or partial
withdrawal of its Interests if and when the General Partner determines (i) such action is
necessary or advisable to assist the Partnership to comply with regulatory requirements
and applicable law, including without limitation the 1940 Act, applicable anti-money
laundering laws or the Employee Retirement Income Security Act of 1974, as amended
(“ERISA™); or (ii) such action is in the best interest of the Partnership.

Distributions: The Partnership expects to accumulate all capital gains, dividends, interest
and receipts and has no plans to make distributions to Limited Partners in the foreseeable
future. Notwithstanding the foregoing, the General Partner has the right to change this
policy at any time.

Limited Disclosure of Portfolio Holdings: Limited Partners will receive quarterly reports
of the value of their Capital Accounts, but the Partnership will not provide the Limited
Partners with the details regarding the Partnership’s specific investment plans or portfolio
holdings (past or present). Because Limited Partners will only receive limited information
about the Partnership’s portfolio holdings or activities, it will be impossible for any Limited
Partner to effectively monitor and evaluate the risks the Partnership is taking or has taken
to produce reported returns. Limited Partners will have no access to the trading records of
the Advisor, the Partnership, or the accounts of other clients of the Advisor.

Agreements with Certain Investors: The Partnership may enter into agreements, from
time to time, with one or more Limited Partners whereby in consideration for agreeing to
invest in the Partnership, or other consideration deemed material by the Partnership, such
Limited Partner may be granted favorable rights not afforded other Limited Partners,
generally. Such rights may include, without limitation, the following: (i) special rights to
make future investments in the Partnership; (ii) special withdrawal/redemption rights; (iii)
rights to reports and information from the Fund on a more frequent basis or that include
information not provided to other Limited Partners (such as additional portfolio holding
information); (iv) rights to receive reduced rates or waivers of the Management Fee or
Investment Advisory Fee; (v) rights to receive a share of the Management Fee or
Investment Advisory Fee; and (vi) such other rights or privileges as the Partnership may
agree. Such agreements may be entered into by the Partnership without the consent of or
notice to the existing Limited Partners. No Limited Partner shall have the right to
participate in any such special arrangement or privilege without the approval of the
Partnership unless otherwise agreed in advance. These agreements shall not convey any
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rights to any Limited Partner except the investor with whom the agreement was executed.
The General Partner and the Advisor may also be a party to these agreements. These
agreements and the special arrangements included in such agreements could have an
adverse effect on the Partnership and the other Limited Partners.

Conflicts of Interest: The General Partner, as general partner of the Partnership, and
the Advisor, as investment manager to the Partnership, each have a fiduciary duty to
the Partnership to conduct the affairs of the Partnership in the best interest of the
Partnership and its Limited Partners, and consequently must exercise good faith
and integrity with respect to the affairs of the Partnership.

Term of the Partnership: The Partnership may continue in perpetual existence unless
terminated earlier in accordance with the provisions of the Partnership Agreement. The
General Partner may terminate the Partnership at any time and for any reason.

Selling Compensation: The Advisor may pay, out of its own resources, compensation to
third parties who introduce Limited Partners to the Partnership, subject to applicable laws.
Any Limited Partner purchasing Interests through his or her broker-dealer may be required
by such broker-dealer to pay a sales charge (an amount in addition to the amount of
investment to compensate for the broker-dealer’s services) with respect to such Limited
Partner’s purchase of Interests as determined by the broker-dealer.

RISK FACTORS FOR ALL CLIENTS OF CENTURY MANAGEMENT

Using Century Management's separate account investment services involves various risks,
including, but not limited to, the risk factors set forth below. These described risks are not
purported to be a comprehensive summary of all the risks associated with an investment at
Century Management. Other factors ultimately may affect investment returns and
performance in a manner and to a degree not now foreseen or not specifically identified in
this ADV Part 1l disclosure.

Century Management will invest in different types of securities and financial instruments,
many of which involve a degree of risk of financial loss. Accordingly, prospective investors
should carefully review the descriptions of these securities and other financial instruments
which are hereby incorporated into this “Risk Factors” section. Prospective investors
should consider each of the risks associated with these types of investments discussed in
these descriptions carefully when considering opening an individually managed account at
Century Management. No assurance can be given that separately managed accounts will
be successful.
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General Risks of Securities Investments

Market Risk: Stock prices fluctuate in response to many factors, including the
activities of individual companies and general market and economic conditions.
Regardless of any one company’s particular prospects, a declining stock market may
produce a decline in stock prices for all companies. Stock market declines may continue
for an indefinite period of time, and investors should understand that from time to time
during temporary or extended bear markets, the value of a client’s portfolio assets could
decline. During such periods of decline, the client may experience substantial losses.

Economic Risk: Changes in economic conditions, including, for example, changes in
interest rates, inflation rates, employment conditions, competition, technological
developments, political and diplomatic events and trends, and tax laws may adversely
affect the business prospects or perceived prospects of the companies in which the
clients are invested. None of these conditions are within the control of Century
Management and no assurances can be given that Century Management will anticipate
these developments. Accordingly, adverse economic changes may cause losses in the
client’s account.

Impact of Geopolitical Events, Conditions and Policies: Current national and
international political and economic events and policies, the volatility of the price of oil, the
decrease in or lack of the availability of credit and financing for national and international
businesses, the continued threat of terrorism both within the United States and abroad, the
ongoing military and other government and economic actions and heightened security
precautions in response to these threats, and international tensions between the United
States and other nations may cause declines in the securities markets and/or economic
activity resulting in adverse effects on the value of securities and other assets invested in
separately managed client's portfolios. Century Management may not be able to
accurately anticipate or predict the extent and timing of any decreases or increases in the
values of securities markets resulting from the above factors, or how any such decreases
or increases might affect the value of securities held in client’s account(s). Any such failure
could adversely affect the client’s performance.

Continuation of Negative Economic Conditions: A continuation of the current
downturn in the economic conditions in the United States and around the world may
cause further declines in the securities markets resulting in decreases in the value of the
securities held by the clients. Such conditions could adversely affect the liquidity of the
investments held in client's account(s).
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Sector Risk: Sector risk is the possibility that securities within the same group of
industries will decline in price due to sector-specific market or economic developments. If
the client’s investments are more heavily weighted in a particular sector, the value of its
shares will be particularly sensitive to declines in that sector. Additionally, some sectors
could be subject to greater government regulation or increases in government regulation
than other sectors, either of which may have an adverse effect on the value of securities of
companies in the sector. As discussed below under the “General Investment Risks — Lack
of Diversification Risk”, client’s account(s) are not subject to any restrictions with respect to
the investments in any particular sector.

Management Style Risk: The ability of Century Management to meet its investment
objective is directly related to the allocation of the portfolio’'s assets. Century
Management’s judgments about the attractiveness, value, and potential for appreciation of
particular investments in which a client’'s assets are invested may prove to be incorrect and
there is no guarantee that the Century Management's judgment will produce the desired
results. In addition, Century Management may allocate a client's assets to under-
emphasize or over-emphasize types of investment under the wrong market conditions, in
which case the client's account value may be adversely affected. While Century
Management’s style of investment is intended to be applicable across different markets in
a variety of market conditions, there may be periods of time in one or more markets during
which Century Management’s management style is more or less effective, or ineffective.

Interest Rate Risk: Increases in interest rates typically lower the present value of a
company’s expected future earnings. Since the market price of a stock changes
continuously based upon investors’ collective perceptions of future earnings, stock prices
will generally decline when investors anticipate or experience rising interest rates.

Special Situations: Century Management may invest in “special situations” from time

to time. Typically, a “special situation” refers to the securities of a particular company that,
in the opinion of Century Management, will, within a reasonable period of time, be
accorded market recognition at an appreciated value or decline by reason of a
development particularly or uniquely applicable to that company and regardless of general
economic conditions or movements of the market as a whole.
Investments in special situations carry substantial risk of loss in the event that the
development expected by Century Management does not occur or, when the development
does occur, it does not attract attention in the market that causes its price to rise or fall in
the manner that Century Management expected. Accordingly, any loss to the client's
portfolio resulting from an investment in a special situation could be significant.

Event Driven: Century Management may invest in event driven opportunities. This
generally refers to strategies involving investments in opportunities created by significant
transactional events, such as spin-offs, mergers and acquisitions, industry consolidations,
liquidations, reorganizations, bankruptcies, recapitalizations and share buybacks and other
extraordinary corporate transactions. Event-driven portfolio managers seek to profit by
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correctly predicting the effects and outcomes of such transactions. Event-driven trading
often focuses on merger arbitrage, distressed securities, value-with-a-catalyst, and special
situations investing.

Distressed Investment Risk: Century Management may invest in securities of issuers
that are in financial distress, experience poor operating results, having substantial capital
needs or negative net worth, facing special competitive or product obsolescence problems,
or that are involved, or become involved, in bankruptcy or reorganization proceedings.
These securities may include, without limitation, common or preferred stocks, senior or
subordinated debt securities, warrants, and other evidences of indebtedness. There is
significant business risks associated with distressed investments. There can be no
assurance that Century Management will correctly evaluate the nature and magnitude of all
factors that could affect the outcome of an investment situation. Investments in financially
troubled companies involve substantial financial and business risks that can result in
substantial or even total loss. Among the risks inherent in such investments is the fact that
it frequently may be difficult to obtain information as to the true condition of such issuers.
Investments in securities of companies in bankruptcy, liquidation or reorganization
proceedings are often subject to litigation among the participants in such proceedings.
Such investments also may be adversely affected by federal and state laws relating to,
among other things, fraudulent transfers and other voidable transfers or payments, lender
liability and a bankruptcy court’'s power to disallow, reduce, subordinate or disenfranchise
particular claims. These and other factors contribute to above-average price volatility and
abrupt and erratic movements of the market prices of these securities. The market price of
these investments may never reflect their intrinsic value or if the market price does reflect
their intrinsic value, it may take a number of years to reach that value.

Securities of financially troubled companies may require active monitoring and could, at
times, require participation in bankruptcy or reorganization proceedings by Century
Management. To the extent that Century Management becomes involved in such
proceedings, Century Management may have more active participation in the affairs of the
issuer than that assumed generally by an investor. However, Century Management is
under no obligation to pursue and/or participate in any bankruptcy or reorganization.

In liquidation (both in and out of bankruptcy) and other forms of corporate reorganization,
there exists the risk that the reorganization either will be unsuccessful (due to, for example,
failure to obtain requisite approvals), will be delayed (for example, until various liabilities,
actual or contingent, have been satisfied) or will result in a distribution of cash or a new
security the value of which will be less than the purchase price paid for the security in
respect to which such distribution was made.

Risks Associated with Bankruptcy Cases: Many of the events within a bankruptcy
case are adversarial and often beyond the control of the creditors and the investors. While
creditors generally are afforded an opportunity to object to significant actions, there can be
no assurance that a bankruptcy court would not approve actions which may be contrary to
the interests of Century Management’s clients. Furthermore, there are instances where
creditors and equity holders lose their ranking and priority, such as if they are considered
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to have taken over management and functional operating control of a debtor. Generally,
the duration of a bankruptcy case can only be roughly estimated. The reorganization of a
company usually involves the development and negotiation of a plan of reorganization,
plan approval by creditors and confirmation by the bankruptcy court. This process can
involve substantial legal, professional and administrative costs to the company and its
creditors; it is subject to unpredictable and lengthy delays; and during the process the
company’s competitive position may erode, key management may depart and the company
may not be able to invest adequately. In some cases, the company may not be able to
reorganize and may be required to liquidate assets. Investments in bankrupt companies
involve substantial financial and business risks that can result in substantial or total loss.

General Investment Risks

High Risk Investments: All investments in securities and other financial instruments
involve a degree of risk that the entire investment may be lost. No assurance can be given
that Century Management’s investment program will be successful.

Lack of Diversification Risk: Century Management is not subject to any restrictions
with respect to investments in any particular issuer, industry or type of investment.
Accordingly, Century Management may or may not have a diversified portfolio of
investments at any given time, and may have large amounts of assets invested in a very
small number of companies or industries or types of investments from time to time. A
substantial loss with respect to any particular investment of Century Management,
especially when Century Management'’s client portfolios are undiversified, may result in a
substantial negative impact on the aggregate value of the client’s portfolio(s). In addition,
the value of the client’s portfolio positions may be subject to decreases as a result of
general economic conditions and/or the adverse effect upon specific industries or types of
investments for which Century Management has invested.

Concentration Risk: Client assets may, from time to time, be concentrated in an
industry / sector or a group of industries / sectors. By concentrating client assets in fewer
industries / sectors or a group of industries / sectors, the client is subject to the risk that
economic, political or other conditions that have a negative effect on that industry / sector
or group of industries / sectors will negatively impact the client’s portfolio to a greater
extent than if the client’'s assets were invested in a larger variety of industries / sectors.

Portfolio Turnover: Century Management’'s investment objective and strategy may
make it likely that it will engage, from time to time, in a higher volume of trading activity
than that of other investment vehicles. Portfolio turnover involves expenses in the form of
brokerage commissions and other transaction costs and, for taxable U.S. investors, higher
U.S. taxes to the extent that it generates short-term capital gains.
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Risks of Certain Types of Securities Investments

Equity Securities: Prices of equity securities in which Century Management invests
may fluctuate and decline for indefinite periods of time, due to market risk. Market risk
refers to the risk that the value of securities in the client’s portfolio may decline due to daily
fluctuations in the securities markets. The client's performance will vary daily, based on
many factors that affect the stock market, including changes in interest rates, national and
international economic conditions and general equity market conditions. In a declining
stock market, stock prices for all companies (including those in the client’s portfolio) may
also decline, regardless of their long-term prospects. As such, clients may suffer
significant losses.

Preferred Stock: Investing in preferred stocks carries a number of risks. Generally,
preferred stock is less liquid than other equity securities, such as common stocks.
Preferred stock is also subordinated to bonds and other debt instruments in a company’s
capital structure in terms of priority to receive corporate income and liquidation payments,
and therefore will be subject to greater credit risk than those debt instruments. Preferred
stock may include provisions that permit the issuer, at its discretion, to defer distributions
for a stated period. If the client owns preferred stock that is deferring its distributions, the
client may be required to report income for federal income tax purposes although it has
not yet received such income in cash. Holders of preferred stock may have limited voting
rights with respect to the issuing company, and a company’s preferred stock may be less
liquid than a company’s common stock, which may make it difficult for Century
Management to liquidate the client’s preferred stock holdings.

Investments in Small- and Medium-Cap Companies: Over time, Century
Management will invest a significant portion of the client's assets in securities of
companies with small or medium market capitalizations. Certain small-cap and medium-
cap companies may offer greater potential for capital appreciation than larger companies.
However, clients should note that this potential for greater capital appreciation is
accompanied by a substantial risk of loss and that, by their very nature, investments in
small-cap and medium-cap companies tend to be very volatile and speculative. Small-
and medium-capitalization companies may be of a less seasoned nature than larger-
capitalization companies. Such companies generally have a small share of the market for
their products or services, provide goods and services for a limited market, lack depth of
management, may be unable to generate funds necessary for growth or potential
development and may have smaller trading volume for their stocks. As a result, their
stock prices may be more susceptible to declines in adverse market or economic
conditions than larger companies. In addition, the stocks of small- and medium-
capitalization companies may be less liquid than larger companies and subject to greater
potential for significant price declines.
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Undervalued Companies: Century Management will invest in companies that, in our
sole discretion, consider “undervalued.” The securities of an undervalued company may
be depressed in value due to factors including, but not limited to, disappointments in
recent earnings, diminished expectations regarding earnings, current or expected adverse
economic or industry conditions, simply because they have fallen out of favor or because
they are not attracting sufficient investor interest. For example, a company may be
undervalued because the value of its securities has not responded to recent growth in
revenues and net income, or because the value of its securities has fallen to an extent
believed to be excessive as a result of unfavorable news, a negative occurrence or a
reduction in expectations of company prospects or deteriorated financial condition of the
company.

Investments in securities that Century Management believes are undervalued are
accompanied by a substantial risk of loss because Century Management may be
mistaken regarding whether particular securities purchased by Century Management are
undervalued when purchased, and prices for the purchased securities may fall resulting in
material losses for the client’s portfolio on those investments. Where securities believed
by Century Management to be undervalued are undervalued when purchased, these
investments are also accompanied by a substantial risk of loss because the reasons the
securities are undervalued may persist, or new problems which further depress their
prices may develop, after investment. Therefore, investments in securities believed by
Century Management to be undervalued are accompanied by a substantial risk of loss
because of the possibility that the securities of companies in which Century Management
invests may not achieve the anticipated or desired price levels, or their price levels may
fall significantly below their purchase price resulting in losses to the client.

Foreign Securities

General Risks: While Century Management intends on only investing in foreign
securities traded on U.S. Exchanges, there are substantial risks involved in investing in
foreign securities that may be different from investing in securities of domestic companies.
For example, there is generally less publicly available information about foreign
companies than is available about U.S. companies, the securities of which are traded on
major stock exchanges. Foreign companies may not be subject to uniform audit and
financial reporting standards, practices and requirements comparable to those imposed
on U.S. companies. In addition, foreign countries may not have laws to protect investors
the way that the U.S. securities laws do (e.g., they may not have laws prohibiting trading
on insider information comparable to those in the U.S.). Foreign stock markets also may
not be as developed or efficient as those in the U.S., so that foreign stocks on such an
exchange have less liquidity, greater bid-offered spreads, and greater price volatility than
comparable U.S.-listed stocks. Foreign stocks may also be more susceptible to the
potential for adverse changes in investment or exchange control regulations, expropriation
or confiscatory taxation, limitations on the removal of funds or other assets, political or

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

Page 24

© 2000 National Compliance Services 800-800-3204




Schedule F of

Form ADV

Continuation Sheet for Form ADV Part I

Applicant: SEC File Date:
Number:
Van Den Berg
Management I, Inc. d/b/a 801-14809 09-8-2009
Century Management

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

L Full name of applicant exactly as stated in Item 1A of Part | of Form ADV: IRS Empl. Ident. No.:
Van Den Berg Management I, Inc. d/b/a Century Management 95-3017097
Item of Form
(identify) Answer

social instability, nationalization of companies or industries or diplomatic developments
which could adversely affect foreign securities markets generally. Although Century
Management intends to purchase only foreign securities trading in U.S. markets, those
foreign securities may be affected by similar foreign securities of the same company
trading in foreign markets.

Dividend/Interest Risk: Amounts payable on certain Century Management’s foreign
securities investments may be subject to foreign withholding taxes, thus reducing the net
amount available for distribution to clients.

Currency Risk: Foreign securities involve currency risks. The U.S. dollar value of a
foreign security tends to decrease when the value of the dollar rises against the foreign
currency in which the security is denominated and tends to increase when the value of the
dollar falls against such currency. Fluctuations in currency exchange rates may also
affect the earning power and asset value of the foreign issuer of the security. Dividend
and interest payments may be returned to the country of origin, based on the exchange
rate at the time of disbursement, and restrictions on capital flows may be imposed.
Losses and other expenses may be incurred in converting between various currencies in
connection with purchases and sales of foreign securities.

Debt Securities: There are risks associated with Century Management's potential
investment in bonds and other fixed income securities which include credit risk, interest
rate risk, maturity risk, and investment-grade securities risk as described below:

Credit Risk: Credit risk is the risk that the issuer or guarantor of a debt security or
counterparty to a transaction involving a debt security will be unable or unwilling to make
timely principal and/or interest payments, or otherwise will be unable or unwilling to honor
its financial obligations. If the issuer, guarantor, or counterparty fails to pay interest, income
from the security may be reduced. If the issuer, guarantor, or counterparty fails to repay
principal, the value of the debt security and of may be reduced. Credit risk is particularly
significant for investments in debt securities rated below investment-grade (e.g., “junk
bonds” or “high yield” bonds).

Interest Rate Risk: The price of a bond or a fixed income security is highly dependent
upon interest rates. Therefore, the share price and total return of bonds or fixed income
securities will vary in response to changes in interest rates. A rise in interest rates
generally causes the value of a bond or fixed income security to decrease, and vice versa.
The longer the term of a bond or fixed income instrument, the more sensitive it will be to
fluctuations in value from interest rate changes. Changes in interest rates may have a
material adverse affect on the value of bonds and fixed income securities.

Maturity Risk: Maturity risk is another factor that can affect the value of debt securities.
In general, the longer the maturity of a debt obligation, the higher its yield and the greater
its sensitivity to changes in interest rates. Conversely, the shorter the maturity, the lower
the yield, but the greater the price stability.
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Investment-Grade Debt Securities: Generally, debt securities are rated by national
bond rating agencies. Securities rated BBB by S&P or Fitch or Baa by Moody's are
considered investment-grade securities, but are somewhat riskier than more highly rated
investment-grade obligations (those rated A or better by S&P or Fitch and Aa or better by
Moody’s) because they are regarded as having only an adequate capacity to pay principal
and interest, are considered to lack outstanding investment characteristics, and may be
speculative. Such investment-grade securities will be subject to higher credit risk and may
be subject to greater fluctuations in value than higher-rated securities.

Non-Investment Grade Debt Securities: Fixed income securities rated below “BBB”
and “Baa” by S&P or Fitch or Moody'’s, respectively, are considered non-investment grade
debt securities (i.e., “high yield bonds” or “junk bonds”) speculative in nature and may be
subject to certain risks with respect to the issuing entity and to greater market fluctuations
than higher rated fixed income securities. They are usually issued by companies without
long track records of sales and earnings, or by those companies with questionable credit
strength. These fixed income securities are considered “below investment-grade.” The
retail secondary market for these types of fixed income securities may be less liquid than
that of higher-rated securities and adverse conditions could make it difficult at times to sell
certain securities or could result in lower prices than those used in calculating the daily
market value of the client’s portfolio. These risks can reduce the client’s share prices and
the income it earns.

Investment Companies: Investing in securities issued by registered companies,
such as ETFs or mutual funds, involves the paying of a portion of the operating costs of
the investment companies. These costs include management, brokerage, shareholder
servicing, and other operational expenses. Since these costs may involve the duplication
of advisory fees and other expenses, the client may indirectly pay higher operational costs
then if the Client owned shares of the underlying investment in such investment
companies directly.

ETFs: Investments in ETFs are primarily subject to the risk that the index or sector
they are designed to track loses value or, if the investments in ETFs are held short, the
risk that such index or sector increases in value. ETFs that are granted licenses by
agreement to use a particular index or sub-index as a basis for determining their
compositions and/or otherwise to use certain trade names are subject to the risk that the
applicable license agreements are terminated.

Convertible Securities: The value of a convertible stock security is a function of its
“investment value” (determined by its yield in comparison with the yields of other securities
of comparable maturity and quality that do not have a conversion privilege) and its
“conversion value” (the security’s worth, at market value, if converted into the underlying
common stock). The creditworthiness of the issuer and other factors may also affect the
investment value of a convertible security. The conversion value of a convertible security is
determined by the market price of the underlying common stock. If the conversion value is
low relative to the investment value, the price of the convertible security is governed
principally by its investment value. To the extent the market price of the underlying
common stock approaches or exceeds the conversion price, the price of the convertible
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security will be increasingly influenced by its conversion value. A convertible security may
be subject to redemption at the option of the issuer at a price established in the instrument
governing the convertible security. If a convertible security held by the client is called for
redemption, the Century Management would be compelled to permit the issuer to redeem
the security, unless it converted the security into the underlying common stock or sold it to
a third party.

Thinly Traded and llliquid Securities: Because thinly traded and illiquid securities
do not have an active public trading market, Century Management may be delayed in
identifying purchasers or may be unable to identify purchasers for the securities when it
wants to sell them, or may have to sell the securities at prices lower than recently reported
sales prices for the securities and/or at prices less than the prices it originally paid for the
securities. If any of the foregoing risks are realized, the investor may suffer significant
losses on its investments in thinly traded and illiquid securities.

“Thinly traded” securities share characteristics of both liquid and illiquid securities.
Generally, a thinly traded security is a security that, although traded on a public market,
has such a low level of interest among investors and/or a low volume of trading activity that
these are typically wide spreads between bid and ask prices. The lack of a more active
public market may make it difficult or even impossible to dispose of a thinly traded security
at the desired time.

Tax Risks

General: The actual tax consequences of investments made by Century Management
will vary depending upon an investor’s particular circumstances. Accordingly, it is not
possible to provide a comprehensive description of the tax risks that could be material to a
client. Instead, clients are urged to consult their own legal counsel and tax advisors
regarding current or future tax risks. Century Management will not seek a ruling from the
United States Internal Revenue Service (the “IRS”) with respect to any tax issues affecting
the client’s portfolio(s).

EACH INVESTOR IS URGED TO CONSULT ITS OWN TAX ADVISOR WITH RESPECT
TO THE U.S. FEDERAL, STATE, LOCAL AND FOREIGN INCOME TAX
CONSEQUENCES OF INVESTMENTS MADE BY CENTURY MANAGEMENT.

THE FOREGOING RISK FACTORS DO NOT PURPORT TO BE A COMPLETE
EXPLANATION OF THE RISKS INVOLVED WHEN INVESTING WITH CENTURY
MANAGEMENT.
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Item 4.B.8 Methods of Analysis, Sources of Information, and Investment Strategies

Currently, Century Management uses, but is not limited to, various sources of information
and data for research, portfolio management, investment strategies, and financial planning.
This information and data comes in a variety of formats such as written, electronic media,
telephone, and in-person meetings. Some of these sources include, but are not limited to,
Advent, Morningstar, Value Line, Zachs, Reuters, Bloomberg, Relegence, Ibbotson, Money
Tree, First Call, Edgar, 10k Wizard, Compustat, Wall Street Journal, Barrons, Forbes,
Fortune, Business Week, various Industry Trade Publications and Journals, various other
Newspapers, and in some cases various third party research. In addition, Century
Management may also have direct contact with various company representatives,
company conference calls, company web-site material, on-site company visits, as well as
other sources in which information on specific companies is obtained.

ltem 5 Education and Business Standards

Each of the five members on Century Management’s investment committee has a
minimum of 19 years experience. The most senior member of the committee has 40 years
of experience.

Senior research analysts are required to have at least ten years of industry experience.
Five of Century Management's analysts have the Chartered Financial Analyst (CFA)
designation.

Client service representatives are required to complete a rigorous Century Management
internal education program. In most cases, Century Management's client service
representatives hold the Certified Financial Planner® (CFP®) professional designation
along with many other professional designations.

Item 6 Education and Business Background

The following information sets forth the name, age, formal education after high school, and
five year business background of the principal executive officers of Century Management
and the persons who are responsible for determining Century Management’s investment
advice:

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

Page 28 © 2000 National Compliance Services 800-800-3204




Schedule F of

Form ADV

Continuation Sheet for Form ADV Part I

Applicant: SEC File Date:
Number:
Van Den Berg
Management |, Inc. d/b/a 801-14809 09-8-2009
Century Management

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

L Full name of applicant exactly as stated in Item 1A of Part | of Form ADV: IRS Empl. Ident. No.:
Van Den Berg Management I, Inc. d/b/a Century Management 95-3017097
Item of Form
(identify) Answer

Arnold Van Den Berg

Born: 1939
Formal education: None
Employment history:

Received his securities license in 1968

Founded Century Management in 1974

Served as Century Management’s President since its inception

Chairman of Century Management’s Investment Committee

Has final decision making authority on all investment activity and portfolio
decisions

Chairman of the Board of Trustees for all series of the CM Advisers Family
of Funds

Member of CM Austin Equity Asset Management, the General Partner of
the CM Opportunity I, LP (formed in 2009)

Father of company Vice-President, Scott Van Den Berg, and father-in-law
to company Vice-President, James Brilliant

James David Brilliant

Born: 1966
Formal education:

Attended Los Angeles Pierce College for three years
Chartered Financial Analyst (CFA)®

Business background:

Employed by Century Management since 1986

Senior security analyst

One of three company Vice President’s

Member of the company’s Investment Committee

On the Board of Trustees and Treasurer for all series of the CM Advisers
Family of Funds

Member of CM Austin Equity Asset Management, the General Partner of
the CM Opportunity I, LP (formed in 2009)

Son-in-law of Arnold Van Den Berg, President, and the brother-in-law of
Scott Van Den Berg
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Aaron Samuel Buckholtz
Born: 1963
Formal education:
e California State University at Northridge, B.A. Business Administration,
1988
e Chartered Financial Analyst (CFA)®
Business background:
¢ Employed by Century Management since 1990
Industry experience since 1988
Head trader
Senior security analyst
One of three company Vice President’s
Member of the company’s Investment Committee
On the Board of Trustees for all series of the CM Advisers Family of Funds

Scott Schain Van Den Berg
Born: 1967
Formal education:
e Attended Glendale College

Attended California State University at Northridge, studied finance
Graduated from The College of Financial Planning in 1998
Certified Financial Planner (CFP)® - January 1999
Chartered Retirement Plans Specialist (CRPS) - September 1999
Chartered Financial Consultant (ChFC)® - August 2003
Chartered Mutual Fund Counselor (CMFC)® - October 2005

e Accredited Wealth Management Advisor (AWMA)® - December 2007
Business background:

e Employed by Century Management since 1992
Industry experience since 1988
Head of client service and financial planning
Senior planner
One of three company Vice President’s
Member of the company’s Investment Committee
On the Board of Trustees and Secretary for all series of the CM Advisers
Family of Funds
e Member of CM Austin Equity Asset Management, the General Partner of

the CM Opportunity I, LP (formed in 2009)
e Son of Arnold Van Den Berg, the President of Century Management, and

the brother-in-law of James Brilliant
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Thomas Siderewicz
Born: 1968
Formal Education:
e California State University at Long Beach, B.A Economics in 1991
e Chartered Financial Analyst (CFA)®
Business background:
¢ Employed by Century Management since 2000
Industry experience since 1990
Head of portfolio management
Security analyst — primarily fixed income
Lead manager for CM Advisers Fixed Income Fund (symbol: CMFIX)
Member of the company’s Investment Committee

Item 8

Other Financial Industry Activities or Affiliations

Item 8.C The CM Advisers Fund and the CM Advisers Fixed Income Fund are
managed by Van Den Berg Management |, Inc., d/b/a CM Fund Advisers (note that Van
Den Berg Management, Inc. is also the parent of Century Management) and will utilize the
same value investment strategy to which Century Management has adhered to since our
inception in 1974. In the event that Century Management is directed by a client to invest in
the CM Advisers Fund or the CM Advisers Fixed Income Fund, the client will not pay a
separate management fee to Century Management on those assets. However, the client
will be charged a fee by the CM Advisers Fund or CM Advisers Fixed Income Fund on
those assets. Each Fund’s specific fees can be seen in the prospectus which is available
on the Century Management web site at www.centman.com or calling 1-800-664-4888 and
a prospectus will be mailed free of charge.

CM Opportunity I, LP (“the Partnership), is a Delaware limited partnership formed in
2009. The General Partner, also formed in 2009, is CM Austin Equity Management,
LLC, a Texas limited liability company. The investment advisor for the Partnership is Van
Den Berg Management I, Inc. d/b/a Century Management (“the Advisor”). The
General Partner is an affiliate of Century Management through common ownership. In
January, 2009, Century Management entered into an Investment Advisory Agreement with
CM Opportunity I, LP. The administrator for the Partnership is the Advisor.
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Item 9 Participation or Interest in Client Transactions

Iltem 9.D&E: When we are actively considering the purchase or sale of a security for our
clients, none of our employees or related persons may purchase or sell that security (with
the exception of the CM Advisers Fund or the CM Advisers Fixed Income Fund) until we
have completed purchases and sales for our clients. If Century Management completes
purchase orders for a security for client accounts pursuant to a given instruction of Century
Management’s Investment Committee (so that the Advisor does not at that time intend to
purchase any more of the security for client accounts), then Century Management may
purchase the security for access person accounts. In some instances, trading of the same
securities for access accounts may occur on the same day as trading for client accounts
because Advisor cannot anticipate factors beyond Advisor's control. The Advisor
considers the window open to trade for access accounts when allocations are comprised
primarily of new accounts, large deposits or withdrawals to or from existing accounts and
for accounts that recently added or removed trade restrictions. Access accounts are to be
traded late in the day after ascertaining if any client account falling under an exemption
requires the purchase or sale of the same security. (This policy is designed to permit
access person accounts to purchase or sell securities after purchases or sales of the same
security for client accounts are completed). Our corporate pension plan is also subject to
this restriction. All employees trading for personal accounts must occur through Century
Management’s Trading Department.

There may be infrequent situations beyond our control, such as, but not limited to, tender
offers or forced conversions, in which all sales of securities must be made at the same time
and price for clients’ accounts and employees’ accounts.

Century Management or individuals associated with Century Management may buy or sell
securities identical to those recommended to customers for their personal accounts so long
as such transactions are pre-approved and such trades are placed by an authorized trader
at Century Management. Additionally, related persons may have an interest or position in
certain securities that may also be recommended to a client(s). Century Management has
established, in its corporate name, various accounts that are nominal in size for the
purpose of on-going training and development of its analysts and portfolio managers. The
primary goal of these accounts is for the team to continue to work on execution, as well as
new ideas and investment strategies. Accounts are typically funded with $100,000. These
special accounts may buy or sell securities identical to those recommended to clients and
may possibly buy and sell such securities on the same day as client accounts. In addition,
these special accounts may also buy or sell different securities than those recommended
to clients. All purchases and sales within these special accounts will be subject to the
policies and procedures of Century Management’s Code of Ethics (as described below).

Because these situations could represent a conflict of interest, Century Management has
established the following restrictions in order to fulfill its fiduciary responsibilities:
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1) A director, officer or employee of Century Management shall not buy or sell securities
for his or her personal portfolio when the individual's decision to purchase or sell is
substantially derived, in whole or in part, from his or her employment with Century
Management unless the information on which the decision is based is also available to
the investing public upon reasonable inquiry. No person employed by or associated
with Century Management shall prefer his or her own interest to the interest of any of
our clients.

2) Century Management requires that all employees and related persons who have
access to the firm’s investment advice provide complete records of all trading activity
no later than 30 days following the end of each calendar quarter. Century
Management’s Chief Compliance Officer reviews these trading records quarterly to
ensure compliance with the firm’s policies.

3) Century Management informs clients of their right to select brokers to provide services
for their accounts.

4) Century Management requires all individuals associated with the firm to comply with all
applicable federal and state regulations governing registered investment Advisors,
representatives and solicitors.

5) Any individual who does not comply with the firm’s policies may be subject to
termination.

Policies regarding aggregation of securities: From time to time, Century Management
may aggregate purchases of securities made on behalf of clients providing that the
following conditions are met:

1) Century Management will not aggregate transactions unless it believes that
aggregation is consistent with its duty to seek best execution (which includes, but is
not limited to, the duty to seek best price) for its clients and is consistent with the terms
of Century Management’s investment Advisory agreement with each client for which
trades are being aggregated;

2) No Advisory client will be favored over any other client; each client that participates in
an aggregated order will participate at the average share price for all of Century
Management’'s transactions in a given security on a given business day, with
transaction costs based on each client’'s arrangement with the broker;

3) Century Management will prepare, before entering an aggregated order, a written
statement (called an “Allocation Statement”) specifying the participating client accounts
and how it intends to allocate the order among those clients;

4) If the aggregated order is filled in its entirety, it will be allocated among clients in
accordance with the Allocation Statement; the Advisor’s policy for unfilled orders is to
allocate purchased or sold shares to accounts based upon, in the Advisor's sole
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5)

6)

7

discretion and judgment, individual account needs and circumstances. Accordingly, in
preparing each Allocation Statement, the Advisor will:

a) Rank all accounts participating in the bunched order (“Participating Accounts”)
based on the Participating Accounts overall equity exposure percentage (the
“Equity Exposure Rankings”)

b) Rank all Participating Accounts based on their exposure percentage for the
particular security being purchased or sold (the “Security Exposure Rankings”)

If an order is not completely filled in one trading day, the Advisor will allocate the
executed portion of the aggregated order using one of the following methods:

i) In accordance with total Equity Exposure Rankings (for purchases,
Participating Accounts with the lowest equity percentage would receive shares
first and for sales, Participating Accounts with the highest equity percentage
would sell shares first)

ii) In accordance with individual Security Exposure Rankings (for purchases,
Participating Accounts with the lowest percentage position in the subject
security would receive shares first and for sales, Participating Accounts with
the highest percentage position in the subject security would sell shares first)

iii) On a pro-rata basis among all Participating Accounts, based on the relative
dollar values of their orders

Notwithstanding the foregoing, the order may be allocated on a basis different from
that specified in the Allocation Statement if (a) Century Management, in its sole
discretion, determines that, under the circumstances, allocation in accordance with the
Allocation Statement is unwise or impracticable or is not in the best interest of one or
more of its clients, or (b) the allocation actually employed is reasonable and all clients
receive fair and equitable treatment;

Century Management's books and records will separately reflect, for each client
account, the orders that are aggregated, the securities held by, and all trading activity
for that account;

Funds and securities of clients whose orders are aggregated will be deposited with one
or more banks or broker-dealers, and neither the client’s cash nor their securities will
be held collectively any longer than is necessary to settle the transactions in question
on a delivery versus payment basis; cash or securities held collectively for clients will
be delivered out to the custodian bank or broker-dealer as soon as practicable
following the settlement;
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8) Century Management will receive no additional compensation or remuneration of any
kind as a result of the proposed aggregation; and

9) Century Management will provide Individual advice to each Advisory client.

Code of Ethics

Century Management has adopted a Code of Ethics to govern the conduct of its personnel
to ensure that all acts, practices and courses of business engaged in by access persons of
Century Management reflect high standards and comply with the requirements of the
Investment Advisors Act of 1940 and any and all requirements necessary to comply with
state and federal securities laws. An access person is defined as a supervised person who
has access to non-public information regarding clients’ purchase or sale of securities, is
involved in making recommendations to clients, or has access to such recommendations
that are non-public. The Code of Ethics is designed to prohibit an access person from
misappropriating an investment opportunity from a client for one’s personal benefit.

Century Management’s Code of Ethics requires each access person to acknowledge that
he or she has received a copy of the Code of Ethics, has read it, understands it, and will
fully comply with the Code. The Code of Ethics requires personal trading reports from all
access persons on a quarterly basis, as well as signing an annual securities holding report.
These reports are reviewed by the Chief Compliance Officer. The Code of Ethics requires
prompt reporting of any violations to the Chief Compliance Officer. For a copy of Century
Management’'s Code of Ethics, please call our toll-free number at (800) 664-4888 Monday
through Friday between the hours of 8:00 AM and 5:00 PM central standard time. You may
also request Century Management's Code of Ethics by writing to Century Management at
805 Las Cimas Parkway, Suite 430, Austin, Texas 78746, Attn: Compliance Department.

Item 10

Conditions for Managing Accounts

Please refer to Item 1 of this Schedule F for complete information regarding our services
and fees.

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

Page 35

© 2000 National Compliance Services 800-800-3204




Schedule F of

Form ADV

Continuation Sheet for Form ADV Part I

Applicant: SEC File Date:
Number:
Van Den Berg
Management I, Inc. d/b/a 801-14809 09-8-2009
Century Management

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

L Full name of applicant exactly as stated in Item 1A of Part | of Form ADV: IRS Empl. Ident. No.:
Van Den Berg Management I, Inc. d/b/a Century Management 95-3017097
Item of Form
(identify) Answer
Item 11 Review of Client Accounts

Century Management has an investment committee that approves all securities presented
by the company’s team of research analysts. The Investment Committee members are
Arnold Van Den Berg, Jim Brilliant, Aaron Buckholtz, Tom Siderewicz, and Scott Van Den
Berg (backgrounds and experience mentioned on previous pages on Schedule F). These
committee members decide whether or not to approve a new investment opportunity put
forth by the research team. Note that Arnold Van Den Berg, company President and
Founder, holds veto power over all investment committee and company decisions. In
addition to new ideas and opportunities, the committee approves the continuation of
existing investments on a regular basis. Once securities are approved, the investment
committee establishes the buy and sell points for each security on the approved list, as
well as determines the maximum position size for each security. On a weekly basis, the
committee reviews the weightings of each security within client’s portfolios. Typically the
investment committee meets twice per week or more frequently when needed.

Once securities are on the approved list the portfolio management team takes over. The
portfolio management team is headed by Tom Siderewicz. Mr. Siderewicz reports directly
to Arnold Van Den Berg. Typically, Mr. Siderewicz and Arnold Van Den Berg meet on a
daily basis to discuss the buy and sell list, what's currently in the portfolio, what has
recently been bought or sold, the various prices movements of the day, and any news that
may affect trading or buying and selling decisions. Many times, other investment
committee members are often included in scheduled, as well as impromptu portfolio
management meetings and discussions.

The portfolio management team then gives the trading instructions to the trading
department to execute the buy and sell orders. Aaron Buckholtz is Century Management’s
head trader. Mr. Buckholtz reports directly to Arnold Van Den Berg. There is a very close
working relationship between our trading and portfolio management departments.

All transaction activity for each account, group, and composite is reconciled each day by
our accounting department. Transactions include buys, sells, dividends, interest, deposits,
withdrawals, and fees. Generally, the previous day’s transactions are reconciled the
following business day by 9:00 AM central standard time.

The client service team, headed by Scott Van Den Berg, is responsible for monitoring all
trading and account activity for clients to ensure that such transactions made are
consistent with the client’s investment objectives, restrictions and limitations. Written client
investment objectives or guidelines are obtained for each client through a suitability
guestionnaire which is incorporated into the Advisor’s investment management agreement.
Any changes to the clients investment objectives are welcomed any time and should be
made to available to Century Management as soon as possible.

Generally, barring circumstances beyond our control, Century Management client service

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

Page 36

© 2000 National Compliance Services 800-800-3204




Schedule F of

Form ADV

Continuation Sheet for Form ADV Part I

Applicant: SEC File Date:
Number:
Van Den Berg
Management I, Inc. d/b/a 801-14809 09-8-2009
Century Management

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

L Full name of applicant exactly as stated in Item 1A of Part | of Form ADV: IRS Empl. Ident. No.:
Van Den Berg Management I, Inc. d/b/a Century Management 95-3017097
Item of Form
(identify) Answer

representatives attempt to proactively contact each client on a quarterly basis to discuss
and review the following:

e Review the client’s overall portfolio(s)

e Discuss what we are buying, selling, and holding, and the reasoning behind it

e Review investment performance relative to benchmarks, peers, and on an
absolute basis

e Discuss Century Management’'s opinion regarding the short-term and long-term
outlook for stocks, various industries, and the economy

e Review clients overall financial planning needs and issues as necessary

e Update any changes or notes to the Client's account regarding trading notes,
billing notes, reserve cash notes, any revised financial goals, update income
needs, etc.

e Answer any number of questions that the client may have regarding the above or
any other miscellaneous questions that the client wishes to discuss

Most client reviews are done by phone or in-person, while some reviews are conducted via
email upon request. Typically, prior to this one-on-one review, clients are provided with
reports showing their portfolio holdings and performance, as well as a variety of other
informational pieces (as needed or requested) that may be helpful to the client.

In addition to this pro-active client review by the client’'s personal service representative,
Century Management sends clients a quarterly report that includes a statement of
management fees, portfolio holdings, summary of realized gains and losses, dividends,
interest, and performance. Should the client’'s personal service representative be out of the
office or unavailable for any reason, another Century Management client service
representative will be made available. Clients may call or email their designated service
representative as often as desired. Our normal business hours are Monday through Friday
from 8:00 AM to 5:00 PM central standard time.

Financial planning and retirement planning clients may contract for a review of their
financial plan for a separate fee.

Item 12

Investment or Brokerage Discretion

ltems 12.A (1) and 12.A (2): Century Management manages its investment advisory
accounts on a discretionary basis, which means that clients provide us with the authority to
determine what securities are bought or sold, how much of any security is bought or sold,
plus all other investment and portfolio management decisions that are to be made within
the client’s account. If a client wishes to limit this authority, the client must specify the
limitations in writing. Clients may amend these restrictions at any time.
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ltem 12.A (3) and 12.A (4): Century Management asks each discretionary investment
advisory client to provide us with written authority to determine which broker-dealer to use.
If a client wishes to limit this authority, the client must specify the limitations in writing. A
client may amend these restrictions at any time.

ltem 12.B:

Recommendation of broker-dealer: Generally, Century Management recommends that its
investment advisory clients establish brokerage accounts with Fidelity Investments
(Fidelity) or with the Institutional Division of Charles Schwab & Co., Inc. (Schwab). Both
companies are registered broker-dealers, Member SIPC, and maintain custody of clients’
assets. Century Management is independently owned and operated and not affiliated with
Fidelity or Schwab. There are times when a client wishes to use a different broker-dealer
other than Fidelity or Schwab. In most cases, we can accommodate the client’s request.

Prime Brokerage: It is requested that the client set up a prime brokerage agreement with
their broker-dealer. Under a ‘prime brokerage’ relationship, Century Management may
trade directly with the firm that maintains custody of the client’'s account or with another
broker-dealer. Should Century Management elect to use another broker-dealer, the client
will pay a transaction fee to the custodial firm in addition to the commission charged by the
executing broker-dealer. Century Management will use other brokers only when doing so
is consistent with our duty of best execution.

Fidelity and Schwab provide Century Management with access to their institutional trading
and custody services, which are typically not available to retail investors. These services
generally are available to independent investment Advisors on an unsolicited basis and are
not otherwise contingent upon Century Management committing to Fidelity or Schwab any
specific amount of business (assets in custody or trading). The services of these firms may
include brokerage, custody, research, and access to mutual funds and other investments
that are otherwise generally available only to institutional investors or would require a
significantly higher minimum initial investment.

Client accounts custodied at Schwab or Fidelity are not generally charged a separate fee
for custody of the assets. Instead, Schwab and Fidelity are compensated by account
holders through commissions on a per transaction basis or via asset-based fee that is
calculated as a percentage of the account value either on a monthly or quarterly basis.
Century Management does NOT share or participate in the fees or revenues charged to
clients by these firms. Century Management’s advisory and consulting fees are in addition
to these fees mentioned above.

Fidelity and Schwab also make available to Century Management other products and
services that benefit Century Management but may not benefit its clients’ accounts. Some
of these other products and services assist Century Management in managing and
administering clients’ accounts. These include software and other technology that provide
access to client account data (such as trade confirmations and account statements),
facilitate trade execution (and allocation of aggregated trade orders for multiple client
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accounts), provide research, pricing information and other market data, facilitate payment
of Century Management's fees from its clients’ accounts, and assist with back-office
functions, recordkeeping and client reporting. The non-execution services received from
Schwab or Fidelity are used to serve only those clients whose accounts are held at Fidelity
or Schwab.

As a fiduciary, Century Management endeavors to act in its clients’ best interests. Century
Management’s recommendations that clients maintain their assets in accounts at Fidelity
or Schwab may be based in part on the benefit to Century Management of the availability
of some of the foregoing products and services and not solely on the nature, cost or quality
of custody and brokerage services provided by Fidelity and Schwab, which may create a
potential conflict of interest.

Directed trading: If clients direct Century Management to use a particular broker-dealer for
all trades, we require the client to acknowledge in writing that Century Management will not
have authority to negotiate commissions or obtain volume discounts and that best
execution may not be achieved. In addition, a disparity may exist between the commission
rates paid by a client who directs our use of a particular broker and to the commission
rates our other clients pay.

In the event that transactions for client accounts are to be effected through a directed
broker that refers investment management clients to Century Management, the potential
for a conflict of interest may arise. The client has various brokerage options, including
utilizing the services of the referring broker or any other firm in which Century Management
has an established trading relationship to provide custody and execution services for
clients. This decision rests with each client.

Bundling programs: In certain situations, broker-dealers who offer ‘bundled’ commission
and custodial fee programs may recommend Century Management to clients. In these
programs, Century Management will bill its advisory fee to the client and the broker-dealer
will bill the client a single fee that covers transaction charges and custodial fees. If a client
is considering entering into this type of relationship, we remind the client that this
arrangement will require us to direct all trades to the broker-dealer offering the ‘bundled’
service; therefore, the client may not be included in block trades we execute for our other
clients and best execution may not be achieved. The client should also consider that,
given the volume of trading in the client’s account, the fees paid by the client under this
‘bundled’ arrangement may be more or less than what the client would pay if the services
were provided separately.

Best Execution Policy: Century Management's general guiding principle for brokerage
determinations is to seek “best execution” for client trades, which is a combination of price,
execution and other factors. In determining brokerage, Century Management considers,
among other things, security-specific issues, market conditions at the time orders are
placed, as well as while the transactions are being executed, and commissions. Generally,
Century Management will trade on behalf of the client with the firm that maintains custody
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of the client's account, except in situations where our experience or pre-trade analysis
suggests that there may be an advantage to executing the trade with another broker-dealer
(e.g., large block orders and large bunched orders).

For large orders, one of our goals is to trade where we believe we have the best chance to
get our “fair share” of a security’s volume that trades within our price limit(s), during the
time our orders are in, with minimal information leakage and price impact. We consider “fair
share” to be between 10% and 35% of the volume of shares that trade within our limit
during the time our block order transactions are being executed. In most cases, we believe
trading this volume of shares is a reasonable expectation and may be done with minimal
price impact.

Some of the criteria to be considered in determining best execution for client transactions
include:

Order Process Stops Algorithms

Trade Desk Tactical Front End
Separate Desk for OTC'’s & Listed Stocks Strategic Front End
Block Desk Crossing Front End
Prop Desk/Cap Markets Multi-Crossing Front End
Clerk/Sales Trader Tactical Assistance
Floor Brokers Strategic Assistance
Specialist Crossing Assistance

Multi-Crossing Assistance

Trade Desk Services

Unique Knowledge of Liquidity Opportunities
Access to Capital Commitment

Internalize Order

Advertise Order

Feed Slices Manually

Web Based Front End

Watch/Advise Algo’s

Consistent with the foregoing, Century Management may consider one or more of the
following factors in discretionary brokerage decisions:

e Commission costs and historical commission policies of the broker-dealer;

e Spread costs for the trade;

e Quality and promptness of overall execution services provided by the broker-
dealer;

Custodian of the client’s account and the custodian’s trading policies;

Internal security procedures of broker-dealer;

Creditworthiness, financial condition and reputation of the broker-dealer;

Research (if any) provided by the broker-dealer;
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e Promptness and accuracy of oral, hard copy or electronic reports of execution;
o Broker-dealer’s ability and willingness to correct errors;
e Promptness and accuracy of confirmation statements;
e Ability to access various market centers;
e The broker-dealer facilities, including any software or hardware provided to

Century Management;

The market where the security trades;

e Any expertise the broker-dealer may have in executing trades for the particular
type of security;

¢ Reliability of the broker-dealer;

e Ability of the broker-dealer to use electronic communication networks to gain
liquidity, price improvement, lower commission rates and anonymity; and

e Any other factor deemed relevant by Century Management.

Recognizing that the above criteria are somewhat subjective, Century Management’s
clients may pay a brokerage commission that is higher than the lowest commission that
might otherwise be available for any given trade.

As previously noted, we recommend Fidelity Investments and Charles Schwab & Company
to clients who need the services of a brokerage firm. At present, Century Management is
an active participant in the Fidelity Investments Advisor Access™ (“Advisor Access), a
referral service designed to match investors with independent investment advisors in their
area. Century Management does not compensate Fidelity Investments nor do we receive
any compensation from Fidelity Investments for participating in Advisor Access.
Furthermore, there are no fees charged to Century Management or its clients to participate
in this program. Century Management also participates in the Schwab Institutional
AdvisorSource Referral Network. Charles Schwab charges a referral fee to Century
Management for referrals that decided to hire Century Management. As of September 30,
2005 Century Management withdrew from the active referral portion of this program.
However, Century Management continues to pay Charles Schwab & Company for past
referrals. As a participant in both of these programs, we receive benefits we would not
otherwise receive. (See the disclosure under Item 13.A. of this Schedule F.) Century
Management’s participation in Advisor Access may raise potential conflicts of interest.
Although not required by Advisor Access, Century Management may be more likely to
execute transactions for their clients referred through Advisor Access with Fidelity
Investments, consistent with Century Management’s duty of best execution as further
discussed in response to Item 12B (above).

Policy regarding block trading: Century Management will block trades where possible and
when advantageous to clients. This blocking of trades permits the trading of aggregate
blocks of securities composed of assets from multiple clients’ accounts so long as
transaction costs are shared equally and on a pro-rated basis between all accounts
included in any such block. Block trading typically allows Century Management to execute
equity trades in a more timely and equitable manner. Usually, this results in a reduced
transaction fee that is charged to clients.
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Item 13.A and 13.B

Additional Compensation

ltem 13.A: We receive no cash benefit, including commissions, from any party in
connection with our clients’ accounts. Century Management participates in the institutional
services programs maintained by Fidelity and Schwab. While there is not a direct link
between the investment advice given and our participation in these programs, we receive
economic benefits that would not be available to us if our clients’ accounts were not
maintained at the firms. These benefits include:

e Our receipt of duplicate client confirmations and bundled duplicate statements

e Our access to a trading desk serving exclusively institutional clients

e Our access to block trading which provides us with the ability to aggregate
securities transactions and then allocate the appropriate shares to clients’
accounts

e The ability to have our investment advisory fees deducted directly from our
clients’ accounts

e Our access, for a fee, to an electronic communications network for client order
entry and account information

e Receipt of compliance publications and access to continuing education
seminars

e Access to mutual funds which generally require significantly higher minimum
initial investments are generally available only to institutional investors

The benefits each firm extends to us may vary according to the amount of our clients’
assets under the firm’s custody.

Compensation for client referrals: Century Management does currently compensate
several individuals or organizations not affiliated with our firm for client referrals. All
individuals who receive compensation must be properly registered under applicable state
securities laws. There must be a written solicitation and referral agreement between
Century Management and the solicitor. Clients and prospects must be provided with a
copy of our most recent Disclosure Brochure or ADV Part Il and receive full disclosure, in
advance, of the terms of the solicitation agreement and must sign an acknowledgment of
receipt of the disclosure. The disclosure includes a provision informing the clients that they
will not pay higher fees to Century Management than fees paid by our clients who are not
the subject of a referral fee arrangement. The disclosure also provides that Century
Management and the solicitor have no affiliation other than as provided in the solicitation
and referral agreement. Century Management is required to provide instructions to the
solicitor concerning its solicitation and referral activities under the agreement, but
otherwise we have no supervisory responsibility for the solicitor. Century Management has
no authority or responsibility to approve or supervise any financial planning, investment
advice, asset allocation advice, or any other services the solicitor may provide to the
solicitor’s clients.
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As part of Century Management’s employee compensation plan, we do pay some of our
employees a percentage of the first year's management fees for bringing new clients to
Century Management. Clients are not charged an additional fee as a result of this
employee compensation arrangement. In other words, a client's management fee
arrangement with the company will be the same regardless of whether a payout occurred
to a Century Management employee or not.

Century Management previously entered into an agreement with Charles Schwab & Co.,
Inc., an independent and unaffiliated broker-dealer (‘Schwab’) to participate in Schwab’s
Advisor Source Network program. Century Management also entered into an agreement
with Fidelity Investments, an independent and unaffiliated broker-dealer (‘Fidelity’) to
participate in Fidelity Advisor Access. Both of these programs provide advisor referral
services (‘Services’) designed to help investors find an independent personal investment
manager. As of September 30, 2005, Century Management no longer accepts new
referrals from the Schwab Advisor Network. Century Management has agreed not to
charge advisory clients introduced by the Services fees or costs greater than the fees or
costs Century Management charges its advisory clients who were not introduced by the
Services and who have similar portfolios under management with Century Management.

Participation in these Services may raise potential conflicts of interest. Although not
required by the Services, Advisors participating in the Services may recommend that
clients use Schwab or Fidelity to act as the broker-dealer and/or custodian for a client’s
account.

Class Action Lawsuits and other Legal Matters

Century Management will have no responsibility to notify clients or take action on their
behalf as to legal matters, including securities class actions and bankruptcy proceedings,
with respect to securities or other investments held in client accounts.

Summary of Proxy Voting and Disclosure Policy and Procedures

In accordance with applicable regulations, effective August 6, 2003, Century Management
adopted and implemented a Proxy Voting and Disclosure Policy & Procedure (the
“Procedures”) concerning proxies voted by Century Management on behalf of each client
who delegates voting authority to Century Management.

Century Management believes that the voting of proxies is an important part of portfolio
management as it represents an opportunity for shareholders to make their voices heard
and to influence the direction of a company. Century Management is committed to voting
corporate proxies in the manner that we reasonably believe serves the best interest of our
clients. The CM Advisers Fund and the CM Fixed Income Fund have delegated the voting
of its proxies to CM Fund Advisers, as investment advisor to the CM Advisers Fund and
the CM Fixed Income Fund. Because Century Management considers each proxy
proposal and the related corporate circumstances independently, it may vote differently
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with respect to similar proposals from different companies.

The quality and depth of management is a primary factor that Century Management
considers when investing in a company. As a result, Century Management gives
substantial weight to the recommendation of management in proxy matters. However,
Century Management will consider each proxy proposal on its merits, and will not follow
management recommendations if Century Management reasonably believes those
recommendations are not in the best interest of our clients.

Century Management generally does not vote in favor of proposals to adopt or continue the
use of a classified Board structure, add special interest directors to the board of directors
(e.g., efforts to expand the board of directors to control the outcome of a particular
decision), adopt super-majority voting requirements, restrict the rights of shareholders to
call special meetings, amend the bylaws or act by written consent, adopt classified boards
of directors, reincorporate a company where the primary purpose appears to the Proxy
Manager to be the creation of takeover defenses, require a company to consider the non-
financial effects of mergers or acquisitions, adopt measures that appear to the Proxy
Manager to arbitrarily limit executive or employee benefits, establish or continue stock
option plans and share issuances that are not in the best interest of the shareholders or
proposals involving corporate responsibility and social issues, although Century
Management may vote for corporate responsibility and social issue proposals that we
believe will have substantial positive economic or other effects on a company or the
company’s stock.

Century Management recognizes that under certain circumstances it may have a material
conflict of interest in voting proxies on behalf of clients. Such circumstances may include
situations where Century Management, its officers, directors or employees, has or is
seeking a client relationship with the issuer of the security that is subject of the proxy vote.
In cases where Century Management is aware of a conflict between the interests of a
client(s) and the interests of Century Management or an affiliated person of Century
Management (e.g., a portfolio holding is a client or an affiliate of a client of Century
Management), Century Management will take the following steps:

0] With respect to clients that are registered investment companies, Century
Management will notify the client of the conflict and will vote the client's
shares in accordance with the instructions of the client's Board of
Trustees; and

(i) With respect to other clients, Century Management will:

(a) vote matters that are specifically covered by this Proxy Voting
Policy (e.g., matters where the Advisor's vote is strictly in
accordance with this Policy and not in its discretion) in accordance
with this Policy; and
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(b) for other matters, will engage an independent third party (e.g., a

proxy voting service) to review issues and vote proxies based on
its determination of what is in the best interest of the client(s).
Century Management will adopt the vote recommendation of the
third party proxy service provider if Century Management
reasonably believes that the recommendation appears to be in the
best interest of our clients.

For each proxy vote, Century Management maintains all related records as required by
applicable law. A client who delegates voting authority to Century Management may
obtain a copy of Century Management’'s Procedures, or a copy of the specific voting record
for his or her account(s), by contacting Century Management at 1-800-664-4888.

Business Continuity Plan

Century Management has implemented a disaster recovery system, known as the
“Business Continuity Plan.” This plan has been designed to better enable the firm to
mitigate and effectively respond to a significant business disruption. Continuity of business
operations is made possible through the establishment of an electronic back-up of records
and systems and offsite access to those records. In the event of a significant business
disruption, such as a natural disaster, terrorist attack or should a less severe event occur,
the designated Century Management personnel are charged with overseeing the re-
establishment of communication between the firm, its employees and firm clients with the
goal in most instances of resuming critical functions as quickly as possible.

Privacy Policy
Century Management does not sell personal information that is collected from customers.

We use all of the personal information that we collect to provide you with products and
services that you request and to fulfill legal and regulatory requirements. We may share
your personal information with third parties that provide services to you, or on behalf of,
Century Management, including third parties that assist us in servicing your account and
offering and providing various products and services to you. Century Management
maintains physical, electronic, and procedural safeguards to guard your personal
information.

At Century Management, we respect your personal financial privacy. We realize that you
have entrusted us with private personal financial information, and it is important to us that
you know our policy concerning what we do with that information.

We collect personal financial information about you from the following sources:

« Information you provide us in investment advisory agreements, brokerage account
applications, and other documents you complete in connection with the opening and
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maintenance of your accounts with us; and

« Information you provide us orally; and

 Information we receive from third parties, such as brokerage firms, about your
transactions with us or with others.

* We do not disclose any nonpublic personal financial information about you to
anyone, except in the following circumstances:

* When required to execute transactions for your account or otherwise to provide
services you have requested; or

» When you have specifically authorized us to do so in writing; or
» When permitted or required by law.

Within our firm, we restrict access to your personal financial information to the employees
who need to know that information to provide services to you. To ensure security and
confidentiality, we maintain physical, electronic, and procedural safeguards to protect your
privacy. Should we ever have reason to believe that client information has been acquired
by an unauthorized person, we will notify such client(s). Please let us know if we can
answer any questions that you have regarding our privacy policy. You may contact
our Chief Compliance Officer, David Swann, at 1-800-664-4888 or via e-mail at
dswann@cm-ic.com.
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