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Name of Investment Adviser:  

  

Address:               (Number and Street)                                 (City)         (State)            (Zip Code)         Area Code:          Telephone Number: 

  

 
This part of FORM ADV gives information about the investment adviser and its business for the use of clients. 

The information has not been approved or verified by any government authority. 
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FORM ADV 
Part II - Page 2 

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) 

 

 
 
 
 
 
 

 
 
 

  

 
 
 

 
 
 

 
 
 
 

 
 
 



FORM ADV 
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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) 

 
 
 

 

 
 

 
 

 
 
 

 

 
 

 
 
 

 
 
 

 
 
 

 
 

 
 
 
 

 
 

 
 

 

 

 

 

 

 
 



FORM ADV 
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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) 

  

 
 
 

 
 

 

 
 
 
 
 

 

 
 
 
 

 

 

  



  

FORM ADV 
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Applicant: SEC File Number: 
801- 

Date: 

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

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

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

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

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

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

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

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

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

(If yes, describe on Schedule F) 

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

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

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

 

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

Date: 

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

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

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

                                                                                                                                                                                                    Yes   No    

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

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

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

 

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

  

  

  
 

  

  

  

  

  



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

Applicant: SEC File Number: 
 
801- 

Date: 

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

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

Item of Form 
(identify) 

 
Answer 

  

 

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

Date: 

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

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

Item of Form 
(identify) 

 
Answer 

  

 

 (Complete amended pages in full, circle amended items and file with execution page (page 1). 
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Answer 
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	0: Albion Financial Group is a Registered Investment Advisory Firm offering management of investment accounts and financial planning for individuals and institutions, specializing in equity and debt securities including but not limited to domestic and foreign common stocks, exchange traded funds, no-load mutual funds, closed end mutual funds, convertible securities, corporate and municipal bonds, and U.S. Government securities. 
 
Investment Management Fees:  These accounts are primarily invested in individual securities and exchange traded funds.  The annual fee ranges from thirty-eight one hundredths of one percent (0.38) to one and one half percent (1.5) depending on the size and complexity of a client's account.  In some cases the fees may be negotiable.  Albion Financial Group has a stated minimum client relationship of one million dollars.  In some cases this minimum may be negotiable. 
 
Mutual Fund Account Fees: The annual fee ranges from one half of one percent (.50) to one percent (1.0) depending on the size and complexity of the account.  The minimum annual fee is $1,000.  In some cases the fees may be negotiable.  The fee that Albion Financial Group charges for mutual fund accounts is in addition to the management fee that the advisor of a mutual fund receives for managing the fund's portfolio.  As a result, clients of Albion Financial Group who are invested in mutual funds are effectively paying two advisory fees. 
 
Asset Supervision Fees:  These services are available to Albion Investment Account clients only and are commonly used to monitor low basis stock, real property and company managed 401(k) plans.  The annual fee ranges from one tenth of one percent (.10) to one percent (1.0).  The minimum annual fee is $1,500.  In some cases the fees may be negotiable. 
 
Fees are payable at the beginning of each calendar quarter, computed on the value of the account on the first day of the quarter.  The fee for the first quarter, or part thereof, is payable on the date of acceptance and will be computed on the value of the account on that date.  The fee is prorated for a partial quarter.  There is no additional charge for value added to the account between billings, and no credit issued for withdrawals during the quarter.  Fees may be tax deductible. 
 
The agreement may not be modified or amended except in writing and signed by both the advisor and the client.  Advisor and client may terminate the agreement within five days of the date of acceptance with no penalty to the client.  After the five day recession period, either party may terminate the agreement at any time, effective upon the receipt of written notice, and the advisor will return to the client the unused portion of prepaid management fees. 
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Item 2.G.

Item 3.G.2.


Item 3.K.


Item 5.
	Text15: Financial planning and consulting fees:  Albion is compensated for financial planning and consulting work through a mutually acceptable fixed fee, a mutually acceptable retainer, or at an hourly rate.  Such fees will vary depending on the nature and complexity of the work involved.  Financial planning and consulting fees are payable at the time the work is performed. In some cases the fees may be negotiable. 
 
Albion Financial Group manages Albion Fund I, LP, a private equity fund, according to the investment objectives and investment guidelines set forth in the fund's offering memorandum.  Albion Financial Group serves as the investment manager to Albion Fund I, LP, a Delaware limited partnership.  This privately offered fund pays Albion Financial Group a management fee of 1.0% per annum of all capital contributions as of the first day of each calendar quarter.  In addition, Albion Financial Group is entitled to receive 10% of the net returns in connection with the fund's investments.  
 
Where fund investors pay for services by means of performance-based compensation there is an incentive for Albion Financial Group to make investments that are riskier or more speculative than would be the case in the absence of the performance-based compensation.  Albion Financial Group, in its sole discretion, may assess a higher or lower management fee or rate of performance-based compensation with respect to certain investors.  Clients may be solicited by Albion Financial Group to invest in the fund.  To the extent clients make an investment in the fund; Albion will waive its advisory fees charged with respect to such assets.  
 
Albion Financial Group, as investment advisor to a Private Equity Fund, receives a 1% management fee based on the net asset value of the Fund. Albion also receives a performance based fee that pays Albion 10% of net profit of the fund.
 
Albion Financial Group provides investment advice to a private equity fund, Albion Fund I, LP.
 
Upon the client's request Albion Financial Group makes recommendations on the allocation of sub accounts within variable annuities.
 
Albion is the Investment Advisor to the Albion Fund I, LP. The fund may invest in but is not limited to, oil and gas interests, real estate, venture capital, private equity and other partnerships and other pooled investment vehicles.
 
Albion Financial Group requires each portfolio manager with direct responsibility for client account management to have appropriate experience and/or credentials for their role in the portfolio management process.  This may include one or more of the following: At least five years experience in investment management, an Undergraduate degree from an accredited institution, a Masters degree from an accredited institution, a Chartered Financial Analyst designation, and/or a Certified Financial Planner designation. 
 
	Text16: Item 6.
	Text17: Albion Financial Group has more than five persons who are involved in the investment management process.  Those in a supervisory role are listed below:
 
William Tobias Levitt 
Born:  1953 
3 years University of Utah (Political Science)
President of Albion Financial Group, 1982-May 2001 
Chairman, CEO of Albion Financial Group, June 2001-Present 
VP and CFO of Alta Lodge Corp., 1974-Present  
Chief of Alta Volunteer Fire Department, 1974-1992 
  
John Bird 
Born:  1960
CFA, Chartered Financial Analyst, 1990 
CFP, Certified Financial Planner, 1999 
MBA, University of Utah, Salt Lake City, UT, 1991 
BA, Geology; Minor in Economics, Middlebury College, Middlebury, VT, 1982 
Executive Vice President of Albion Financial Group, 1983-May 2001 
President of Albion Financial Group, June 2001-Present 
  
John Bergerson 
Born:   1970
CFA, Chartered Financial Analyst, 2005 
MBA, University of Utah, Salt Lake City, UT, 1998 
BA, Grinnell College, Grinnell, Iowa, 1992 
Financial Analyst, Albion Financial Group, Salt Lake City, UT, 2000-Present 
  
Doug Wells 
Born 1964 
CFA, Chartered Financial Analyst, 2005 
CFP, Certified Financial Planner, 2005 
MBA, Stanford University, Palo Alto, CA, 1995 
BS Engineering, Purdue University, West Lafayette, IN, 1987
Vice President, Albion Financial Group, 2002-Present
 
Debra Knotts
Born 1957
CFP, Certified Financial Planner, 2004
CLU, Chartered Life Underwriter, 2006
Undergraduate Studies, Utah State University 
Undergraduate Studies, University of Utah
Operations Manager, Albion Financial Group, 1987-1990
Vice President, Albion Financial Group, 1990-Present
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Item 8.C.











	Text19: The principals of Albion Financial Group are shareholders of National Advisors Holdings, Inc. (“NAH”), a Delaware corporation organized in August of 1998. Such persons hold a minority interest (less than 1.0%), in the aggregate, of the outstanding stock of NAH. NAH has formed a federal trust company known as National Advisors Trust Company (“NATC”). NATC provides trust and custodial services to clients of investment advisory firms, such as Albion, across the United States. 
 
Albion Financial Group is a participant in the Fidelity Separate Account Network referral program.  Albion is independent and unaffiliated with Fidelity.  Fidelity meets Albion's Best Execution requirements, and should a conflict of interest arise, Albion will do its best to resolve any conflict.  Albion's best execution duty is not eliminated by its participation in the Fidelity Separate Account Network program. Albion will not charge any fees or costs higher than the standard fee schedule offered to other advisory clients or otherwise pass referral fees paid to Fidelity to Albion clients.  In addition to meeting the minimum eligibility criteria for selection for participation in the Fidelity Separate Account Network, Albion may have been selected based on the amount and profitability to Fidelity of the assets in, and trades placed for, Albion's clients' accounts maintained at Fidelity.  Albion has agreed not to solicit clients referred through Fidelity Separate Account Network to transfer their brokerage accounts from Fidelity or establish brokerage or custody accounts at other custodians other than when Albion's fiduciary duties require it to recommend other broker-dealers or custodians.
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	Text21: Albion receives referrals from Schmitt, Griffith, Smith & Co., an Accounting Firm. Albion is independent and unaffiliated with Schmitt, Griffith, Smith & Co.  Albion pays Schmitt, Griffith, Smith & Co. 20% (twenty percent) of the investment management fees collected from referred clients. Albion will not charge any fees or costs higher than the standard fee schedule offered to other advisory clients or otherwise pass referral fees paid to Schmitt, Griffith, Smith & Co. to Albion clients.
 
Albion Financial Group is a participant in the MedCentric Advisor Referral Program.  Albion is independent and unaffiliated with MedCentric.  MedCentric is not a broker dealer, however in most cases assets referred to Albion by MedCentric must be custodied at Schwab.  Schwab meets our Best Execution requirements, and should a conflict of interest arise, Albion will do its best to resolve any conflict.  Albion's best execution duty is not eliminated by its participation in the program. Albion will not charge any fees or costs higher than the standard fee schedule offered to other advisory clients or otherwise pass referral fees paid to MedCentric to Albion clients. Albion pays fees, not to exceed 15% of the advisory fee that the client pays to Albion, to MedCentric in connection with successful referrals made through MedCentric.  Albion has agreed not to solicit clients referred through MedCentric.
 
Albion Financial Group (Albion) receives client referrals from Charles Schwab & Co., Inc. (“Schwab”) through Albion's participation in Schwab Advisor Network® (“the Service”).  The Service is designed to help investors find an independent investment advisor. Schwab is a broker-dealer independent of and unaffiliated with Albion. Schwab does not supervise the Advisor and has no responsibility for Albion's management of clients' portfolios or Albion's other advice or services. Albion pays Schwab fees to receive client referrals through the Service. Albion's participation in the Service may raise potential conflicts of interest described below.
 
Albion pays Schwab a Participation Fee on all referred clients' accounts that are maintained in custody at Schwab and a Non-Schwab Custody Fee on all accounts that are maintained at, or transferred to, another custodian. The Participation Fee paid by Albion is a percentage of the fees the client owes to Albion or a percentage of the value of the assets in the client's account, subject to a minimum Participation Fee. Albion pays Schwab the Participation Fee for so long as the referred client's account remains in custody at Schwab. The Participation Fee is billed to Albion quarterly and may be increased, decreased or waived by Schwab from time to time. The Participation Fee is paid by Albion and not by the client. Albion has agreed not to charge clients referred through the Service fees or costs greater than the fees or costs Albion charges clients with similar portfolios who were not referred through the Service.
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Item 8.D. and
Item 9.D.






Item 9.E.

Item 9
	Text23: Albion generally pays Schwab a Non-Schwab Custody Fee if custody of a referred client's account is not maintained by, or assets in the account are transferred from Schwab.  This Fee does not apply if the client was solely responsible for the decision not to maintain custody at Schwab. The Non-Schwab Custody Fee is a one-time payment equal to a percentage of the assets placed with a custodian other than Schwab. The Non-Schwab Custody Fee is higher than the Participation Fees the Advisor or Albion generally would pay in a single year. Thus, Albion will have an incentive to recommend that client accounts be held in custody at Schwab.
  
The Participation and Non-Schwab Custody Fees will be based on assets in accounts of Albion's clients who were referred by Schwab and those referred clients' family members living in the same household. Thus, Albion will have incentives to encourage household members of clients referred through the Service to maintain custody of their accounts and execute transactions at Schwab and to instruct Schwab to debit Albion's fees directly from the accounts.
 
For accounts of Albion's clients maintained in custody at Schwab, Schwab will not charge the client separately for custody but Schwab will receive compensation from Albion's clients in the form of commissions or other transaction-related compensation on securities trades executed through Schwab.  Schwab also will receive a fee (generally lower than the applicable commission on trades it executes) for clearance and settlement of trades executed through broker-dealers other than Schwab. Schwab's fees for trades executed at other broker-dealers are in addition to the other broker-dealer's fees. Thus, Albion may have an incentive to cause trades to be executed through Schwab rather than another broker-dealer. Albion nevertheless, acknowledges its duty to seek best execution of trades for client accounts. Trades for client accounts held in custody at Schwab may be executed through a different broker-dealer than trades for Albion's other clients.  Thus, trades for accounts custodied at Schwab may be executed at different times and different prices than trades for other accounts that are executed at other broker-dealers.
 
Albion Financial Group is the general partner of the Albion Fund I, LP.  From time to time Albion Financial Group may discuss investing in the fund with clients for which such an investment may be suitable.  Any such decision to invest in the fund will be solely in the client's discretion after receipt and review of the fund's offering memorandum and the client's completion of the subscription documents.  To the extent clients make an investment in the fund, Albion will waive its advisory fees charged with respect to such assets.
 
Albion Financial Group follows Standard IV (Priority of Transaction) of the Standards of Practice Handbook published by the Chartered Financial Analyst Institute (CFAI). 
 
Albion has adopted the Certified Financial Planner® Code of Ethics.  A copy of this code is available upon request.
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	Text27: Albion Financial Group provides investment supervisory services, manages investment advisory accounts and provides financial planning services.  Our stated minimum in investable assets for beginning such a relationship is one million dollars.  As stated in Item 1.D. this minimum is negotiable in certain circumstances.
 
The Investment Management team reviews all managed positions in client accounts on an ongoing basis.  Positions are reviewed for individual potential as well as fit into the portfolio as a whole.  Members of the Financial Advisory team monitor individual client accounts for client specific suitability on an as needed basis.  We ask that clients inform us as soon as possible if there are changes in their circumstances that may affect their investment policy.  Such changes may necessitate an immediate review.
 
Individual Securities and their allocation within a portfolio are reviewed in a team environment.  The Investment Management Team performing these ongoing reviews includes:
 
 
William Tobias Levitt
John Bird
John Bergerson
Doug Wells
Mason Woolf
Jonathan Larsen
 
Client specific account suitability is performed in a team environment with two or more of the following team involved for each client:
 
John Bird
Doug Wells
Debbie Knotts
Sarah Bird
Kim McNeil
Devin Pope
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Item 13.A.






Item 13.B.




	Text29: (1),(2),&(3)  Albion manages client accounts on a discretionary basis.  These discretionary accounts are held at the custodians, which may be suggested by Albion and where Albion's right of withdrawal is limited to payment of advisory fees where prior client consent has been obtained.  The limitations on the authority of Albion Financial Group to determine the securities or the amount of securities to be bought or sold on behalf of the client are:
 
·  Trading authorization which is specifically limited to the purchase, sale and exchange of securities per the management agreement signed by the client; and
       ·      Albion works to invest each client account consistent with the objectives outlined  
          in the client investment policy statement. 
 
See below for TD Ameritrade language.  
 
Clients wishing to implement Albion's advice may select any broker they choose.  However, Albion may also suggest a specific broker or brokers.  Brokers are suggested on the basis of executions, service to clients, and commission rates.
 
·     Albion follows a best execution policy for suggesting brokerage firms to clients. For those clients who choose their own broker with whom they may have an established relationship, we cannot and will not negotiate commission rates on   their behalf.
·    Albion receives research material both from brokers that we suggest and brokers that we do not suggest.
·   Some brokers may provide software to Albion Financial Group for downloading client account information into Albion's data management system.  Additionally, many brokerage firms, including those suggested by Albion Financial Group and those not suggested by Albion Financial Group may provide compliance newsletters and other types of market and investment information at no cost.  Receipt of these services by Albion Financial Group does not result in higher commission costs than otherwise available to Albion clients.
 
MedCentric offers employees a $400 credit to offset the first $400 in Financial Advisory fees when the employee chooses to engage in a Financial Advisory relationship with a Financial Advisory Firm participating in the MedCentric network.  Albion is in the network.  MedCentric pays when a MedCentric employee engages Albion Financial Group the first $400 in fees directly to Albion Financial Group.  Albion is independent and unaffiliated with MedCentric.
 
See Item 8.C.  See below for AdvisorDirect language.
	Text30: Item 12.B., 13.A.
	Text31: Advisor participates in the TD AMERITRADE Institutional program.  TD AMERITRADE Institutional is a division of TD AMERITRADE, Inc. (“TD AMERITRADE”) member FINRA/SIPC.  TD AMERITRADE is an independent and unaffiliated SEC-registered broker-dealer and FINRA member.  TD AMERITRADE offers to independent investment Advisors services which include custody of securities, trade execution, clearance and settlement of transactions.  Advisor receives some benefits from TD AMERITRADE through its participation in the program.  (Please see the disclosure under Item 13.A. below.)  
 
As disclosed under Item 12.B. above, Adviser participates in TD AMERITRADE's institutional customer program and Adviser may recommend TD AMERITRADE to Clients for custody and brokerage services.  There is no direct link between Adviser's participation in the program and the investment advice it gives to its Clients, although Adviser receives economic benefits through its participation in the program that are typically not available to TD AMERITRADE retail investors.  These benefits include the following products and services (provided without cost or at a discount):  receipt of duplicate Client statements and confirmations; research related products and tools; consulting services; access to a trading desk serving adviser participants; access to block trading (which provides the ability to aggregate securities transactions for execution and then allocate the appropriate shares to Client accounts); the ability to have advisory fees deducted directly from Client accounts; access to an electronic communications network for Client order entry and account information; access to mutual funds with no transaction fees and to certain institutional money managers; and discounts on compliance, marketing, research, technology, and practice management products or services provided to Adviser by third party vendors. TD AMERITRADE may also have paid for business consulting and professional services received by Adviser's related persons.  Some of the products and services made available by TD AMERITRADE through the program may benefit Adviser but may not benefit its Client accounts.  These products or services may assist Adviser in managing and administering Client accounts, including accounts not maintained at TD AMERITRADE.  Other services made available by TD AMERITRADE are intended to help Adviser manage and further develop its business enterprise.    The benefits received by Adviser or its personnel through participation in the program do not depend on the amount of brokerage transactions directed to TD AMERITRADE.  As part of its fiduciary duties to clients, the firm endeavors at all times to put the interests of its clients first.  Clients should be aware, however, that the receipt of economic benefits by Adviser or its related persons in and of itself creates a potential conflict of interest and may indirectly influence the Adviser's choice of TD AMERITRADE for custody and brokerage services.
 
 
 
	Text32: Item 13.B.
	Text33: AdvisorDirect:
 
Advisor may receive client referrals from TD AMERITRADE through its participation in TD AMERITRADE AdvisorDirect (the “referral program”).  In addition to meeting the minimum eligibility criteria for participation in AdvisorDirect, Advisor may have been selected to participate in AdvisorDirect based on the amount and profitability to TD AMERITRADE of the assets in, and trades placed for, client accounts maintained with TD AMERITRADE.  TD AMERITRADE is a discount broker-dealer independent of and unaffiliated with Advisor and there is no employee or agency relationship between them.  TD AMERITRADE has established the referral program as a means of referring its brokerage customers and other investors seeking fee-based personal investment management services or financial planning services to independent investment advisors.  TD AMERITRADE does not supervise Advisor and has no responsibility for Advisor's management of client portfolios or Advisor's other advice or services.  Advisor pays TD AMERITRADE an on-going fee for each successful client referral.  This fee is usually a percentage (not to exceed 15%) of the advisory fee that the client pays to Advisor (“Solicitation Fee”).  Advisor will also pay TD AMERITRADE the Solicitation Fee on any advisory fees received by Advisor from any of a referred client's family members, including a spouse, child or any other family member who resides with the referred client and hired Advisor on the recommendation of such referred client.  Advisor will not charge clients referred through AdvisorDirect any fees or costs higher than its standard fee schedule offered to its clients or otherwise pass Solicitation Fees paid to TD AMERITRADE to its clients.  For information regarding additional or other fees paid directly or indirectly to TD AMERITRADE, please refer to the TD AMERITRADE AdvisorDirect Disclosure and Acknowledgement Form.
 
Advisor's participation in AdvisorDirect raises potential conflicts of interest.  TD AMERITRADE will most likely refer clients through AdvisorDirect to investment advisors that encourage their clients to custody their assets at TD AMERITRADE and whose client accounts are profitable to TD AMERITRADE.  Consequently, in order to obtain client referrals from TD AMERITRADE, Advisor may have an incentive to recommend to clients that the assets under management by Advisor be held in custody with TD AMERITRADE and to place transactions for client accounts with TD AMERITRADE.  In addition, Advisor has agreed not to solicit clients referred to it through AdvisorDirect to transfer their accounts from TD AMERITRADE or to establish brokerage or custody accounts at other custodians, except when its fiduciary duties require doing so.  Advisor's participation in AdvisorDirect does not diminish its duty to seek best execution of trades for client accounts.
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