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Applicant: SEC File Number: 
 
801- 

Date: 

  

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

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

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

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

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

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

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

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

Date: 

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

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

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

      (3)            Technical 

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

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

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

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

                                                                                                             (8)          Other  (explain on Schedule F) 

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

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

      (4)            Short sales 

 

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

Date: 

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

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

6.     Education and Business Background. 
        For: 

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

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

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

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

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

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

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

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

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

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

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

               (2)   investment company                                                           (8)    law firm 

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

               (4)   financial planning firm                                                      (10)   pension consultant 

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

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

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

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

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

Date: 

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

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

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

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

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

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

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

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

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

(If yes, describe on Schedule F) 

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

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

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

 

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

Date: 

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

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

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

                                                                                                                                                                                                    Yes   No    

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

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

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

 

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

  

  

  
 

  

  

  

  

  



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

Applicant: SEC File Number: 
 
801- 

Date: 

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

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

Item of Form 
(identify) 

 
Answer 

  

 

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



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

Applicant: SEC File Number: 
 
801- 

Date: 

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

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

Item of Form 
(identify) 

 
Answer 

  

 

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



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

Applicant: SEC File Number: 
 
801- 

Date: 

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

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

Item of Form 
(identify) 

 
Answer 

  

 

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



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

Applicant: SEC File Number: 
 
801- 

Date: 

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

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

Item of Form 
(identify) 

 
Answer 

  

 

 (Complete amended pages in full, circle amended items and file with execution page (page 1). 
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	Text13: 
	0: Ennis, Knupp & Associates, Inc. (EnnisKnupp) is a consulting firm providing professional services to tax-exempt funds. The firm provides advice to clients on many matters related to their investment program and operations including:
§ Investment Policy Planning and Asset Allocation
§ Manager Structure and Selection
§ Performance Review and Manager Monitoring
§ Client and Fiduciary Education
§ Board/Committee Governance
§ Fiduciary Audits and Operational Reviews
§ Strategic Planning

More information on each of the services is provided below. EnnisKnupp’s related services include defined contribution services, master trustee/custodian evaluation, and asset transition services. The firm also has considerable experience in formulating spending and investment policies for endowments, and we provide expert witness testimony in fiduciary litigation.

EnnisKnupp also provides discretionary investment advisory services to pension and profit sharing plans for private equity investments. More information on this service is provided below.

Investment Policy Planning and Asset Allocation
Help clients define and control risk for their specific requirements, diversify their assets, develop investment objectives and a statement of investment policy, meet their cash flow needs efficiently, and provide appropriate instructions to their investment managers. Make recommendation regarding an appropriate allocation of assets among various investment managers and manager types in all asset classes based on a proprietary risk model that defines individual manager and overall style and risk characteristics.

Manager Structure and Selection
Periodically review the number and types of managers and funds regarding efficiency, costs, and management oversight. Assist in the screening, interviewing, and selection of manager candidates that meet the needs of the client. Assist in the preparation of written manager guidelines and performance objectives.

Performance Review and Manager Monitoring
Conduct ongoing discussions with client investment managers, focusing on investment performance and organizational issues such as changes in ownership, retention of professional staff, fee changes, new products, etc. As a result of this monitoring, communicate with clients regarding any important developments and any recommendations for changes in assignments when appropriate. Evaluation of all managers in the context of their guidelines and objectives, and specifically comment on factors affecting performance. Prepare written performance reports, tailoring them to suit client preferences for time periods, types of comparisons, level of detail, etc.

Private Equity Advisory and Funds Management Services
Review and develop investment policy, asset allocation, and portfolio design, as well as analyze program sizing and cash flow pacing. Conduct global private equity fund selection and due diligence within each sub-sector, as well as legal review and negotiation of terms and conditions. Provide performance reporting, portfolio analysis, independent valuation, and comprehensive portfolio company review. Perform secondary sale assistance in addition to private equity education and market analysis including commentary on current issues. 

Real Estate Advisory Services
Development of real estate portfolio investment objectives, programs, and policies. Real estate investment strategic planning and implementation including: investment pacing, size, and investment strategy diversification; investment vehicle analysis and planning; property and portfolio leverage planning; manager

	Text12: 
	0: 1,7

	Text9: Ennis, Knupp & Associates, Inc.
	Text10: 36-3109431
	Text14: 1,7 (cont'd)
	Text15: search, selection, and monitoring; and performance measurement and attribution analysis. Conduct topical real estate research and market analysis. Perform transaction structure and terms modeling, analysis, and negotiations. 

Client and Fiduciary Education 
Prepare written reports that provide background information, alternatives and recommendations on a given issue, and the rationale underlying the recommendations. Prepare special research or educational materials on topics to discuss with staff or committees. Provide fiduciary training to boards and committees and discuss current issues facing peers. Host a client conference covering a variety of investment-related topics. Conduct quarterly in-house education sessions in our office.  

Board/Committee Governance
Assist in the development of governance manuals, policies, procedures, and monitoring methods to assist with oversight responsibilities and reporting structure.

Fiduciary Audits and Operational Reviews
Review major systems and assess their effectiveness and appropriateness and provide recommendations for improvement. The systems include: investment portfolio objectives, asset allocation, and policy; investment operations and the processes in place; Board oversight, policies, and principals; and organization, staffing structure, and policies. Create a report to reflect findings and recommendations for delivery to the governing body.

Strategic Planning
Assist in the design of strategic plans and development of mission statements and core values as well as reasonable and achievable goals and objectives. Assist in implementation and evaluation of the success of the plans.

Some of the services described are rendered on a project basis (e.g. policy consulting, manager selection and governance). Additional services provided on a project basis include:
§ Conducting Investment Program Review
§ Providing Defined Contribution Plan Services
§ Advising Clients on Custodian Selection
§ Reviewing Manager Agreements
§ Overseeing Asset Transfers at Client Direction

EnnisKnupp has no affiliations with brokerage, custodial, investment management, investment banking firms, or any other service providers to our clients, nor do we sell information or services to these entities and therefore has no implicit or explicit conflicts of interest.

Discretionary Private Equity Services
EnnisKnupp provides discretionary management of non-publicly traded private equity investments. EnnisKnupp selects, approves, and monitors the client’s private equity investments pursuant to investment guidelines which were developed with our assistance. EnnisKnupp invests the client’s assets in collective private equity investment funds that qualify as “venture capital operating companies” under applicable Department of Labor regulations. As the discretionary manager, EnnisKnupp executes and delivers any and all agreements necessary for the investment and directs the client-appointed custodian to acquire, hold, sell, transfer, exchange, and dispose of the investments.

Fees
Fees for the foregoing services are negotiated in advance and vary depending on a number of factors, including the complexity of the assignment, number of plans, number of investment managers, frequency of meetings and reports, etc. For ongoing retainer relationships, annual fees are billed on a quarterly 
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	Text17: basis in advance and generally range from $50,000 to $300,000 per year or more. Retainer fees may be adjusted during the year for changes in services rendered or when services are terminated.
 
Fees for project work are based on the particular project and are negotiated on a fixed-fee or hourly-rate basis. Hourly-rate projects are billed monthly based on the number of hours worked.  Fixed fees are based on the complexity of the project and determined with the client in advance. Fixed fees generally range from $20,000 to $60,000 or more and are billed in installments at the beginning and end of the project.
 
Fees may also be charged as a percentage of assets in the account. Fees charged as a percentage of assets in the account are negotiable. 
 
For its discretionary private equity services, EnnisKnupp receives a flat annual retainer which is charged on a quarterly basis. The annual retainer is negotiable and varies based upon the client’s objectives and the complexity of the private equity investments. Other than its annual retainer, EnnisKnupp does not receive any form of carried interest (i.e., any portion of the profits from the private equity investments), or any other compensation related to the private equity program.
 
EnnisKnupp also offers advice on private equity investments.
 
Stephen T. Cummings, CFA, Principal, Director, and President and Chief Executive Officer; 1963
University of Texas, BS, 1985
University of Chicago, MBA, 1989
Ennis, Knupp & Associates, Inc., 1989 to 1997, 2000 to present
 
Russell K. Ivinjack, Principal; 1970
Northern Illinois University, BS, 1991
DePaul University, MBA, 1996
Ennis, Knupp & Associates, Inc., 1994 to present
 
Michael D. Sebastian, Principal; 1973
University of Illinois, BS, 1994
University of Illinois, MS, 1996
Ennis, Knupp & Associates, Inc., 1997 to present
 
Steven A. Voss, Principal; 1970
Seattle University, BA, 1992
Ennis, Knupp & Associates, Inc., 1994 to 1999, 1999 to present
 
 
EnnisKnupp has a Code of Ethics that is designed to identify and eliminate potential conflicts of interest. An example of the type of conduct covered by this code includes restrictions on owning client company securities so as to ensure that insider trading does not occur. The Code also governs personal securities trading including requiring employees to submit initial and annual holding reports and quarterly transaction reports. The Code also requires pre-clearance of employee investments in initial public offerings and private placements. A copy of the Code will be provided to any client or prospective client upon request by calling 312-715-1700.
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	Text19: In October 2009, Ennis Knupp Secondary Market Service, LLC (“EK-SMS”), a wholly-owned subsidiary of the Applicant, received permission from FINRA to provide services as a registered broker-dealer. EnnisKnupp does not anticipate the services to be provided through EK-SMS to be material to the business of the Applicant. The purpose of and plan for EK-SMS calls for it to serve clients of the Applicant who wish to sell or acquire private limited partnership interests (or substantially similar interests) of real estate, private equity and other alternative investment vehicles on the secondary transaction market as part of the Applicant's consulting services.  EK-SMS will not be used to provide traditional brokerage services for public securities.  The Applicant believes that potential conflicts of interest will be minimized through a strict and highly selective set of guidelines governing the type of engagements that EK-SMS will accept. As a subsidiary of the Applicant, EK-SMS will adhere to the Applicant's existing code of ethics and retain its independence in its relationship with money managers, including private equity, real estate and hedge fund managers. Compensation paid to EK-SMS will be paid solely by clients utilizing EK-SMS' services and not by the funds or other investment vehicles, the interests of which are being purchased or sold. EK-SMS and the Applicant will provide a copy of the code of ethics to any client or prospective client upon request.
 
 
Discretionary and Non-Discretionary Process for Private Equity Investments
EnnisKnupp proactively identifies investment opportunities in which it has a high degree of interest. The firm accomplishes this as a result of its comprehensive industry knowledge, the extensive experience and relationships of its professionals within the private equity industry.
 
EnnisKnupp uses an Investment Manager Rating System (IMRS) as a tool to assess managers as part of our due diligence. The factors in the rating system are perceived skill; fund size/competing accounts; cost; team; performance evaluation; product fit; attractiveness of targeted stage; strategy; ownership and sharing of carried interest; stability of team; quality and depth of management; culture; and quality of service.
 
The quantitative criteria that are calculated and evaluated include IRRs, cash flow multiples, and distributions which are benchmarked across a number of variables including fund type and vintage year. 
 
The focus of the qualitative criteria includes a better understanding of the experience; skill level, interpersonal skills, and attitudes of the general partners; the quality of the group’s deal flow with respect to intrinsic quality and competition for opportunities; the due diligence and decision-making process employed by the group when it makes investments in companies; and the compensation arrangements among the general partners and their staff, including determining whether proper incentives are in place for superior long-term performance, among others.
 
Final decision-making is conducted in a consensus manner by the entire investment team. A thorough internal investment memorandum describing the opportunity is circulated among the investment professionals prior to the investment team meeting. This allows investment professionals to learn about the opportunity prior to the meeting, and thus make the initial review as effective as possible. The initial review is the first forum at which the firm's investment professionals are able to apply their collective expertise. Based upon the ensuing discussion, a decision is made to either decline the investment or to begin extensive due diligence. If the latter course is chosen, this group discussion will usually identify specific areas on which the detailed due diligence should be focused. Once a decision has been reached to invest in a partnership, the deal team works to develop a formal investment memorandum that is reviewed and approved by the client. In the case of discretionary accounts, all partnership investments are approved by the investment team and not presented to the client.
 
 
 
Investment or Brokerage Discretion
1. EnnisKnupp's investment discretion only covers non-publicly tradable private equity fund investments. 
2. EnnisKnupp's amount of private equity investments to make is limited to the percent allocation to the private equity asset class which is detailed in our client's investment policy statements. 
 
 


