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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 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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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 
Securities and Exchange Commission 

(3) Research materials prepared by others 
(7) 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 (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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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, 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  � 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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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 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 
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?  

Yes No

(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. 

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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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 the 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 Applicant: SEC File Number: Date:
Form ADV 
Continuation Sheet for Form ADV Part II 801-

(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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Schedule F of Applicant: SEC File Number: Date:
Form ADV 
Continuation Sheet for Form ADV Part II 801-

(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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Schedule F of Applicant: SEC File Number: Date:
Form ADV 
Continuation Sheet for Form ADV Part II 801-

(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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Schedule F of Applicant: SEC File Number: Date:
Form ADV 
Continuation Sheet for Form ADV Part II 801-

(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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Schedule F of Applicant: SEC File Number: Date:
Form ADV 
Continuation Sheet for Form ADV Part II 801-

(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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Schedule F of Applicant: SEC File Number: Date:
Form ADV 
Continuation Sheet for Form ADV Part II 801-

(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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Schedule F of Applicant: SEC File Number: Date:
Form ADV 
Continuation Sheet for Form ADV Part II 801-

(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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Schedule F of Applicant: SEC File Number: Date:
Form ADV 
Continuation Sheet for Form ADV Part II 801-

(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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Item 5
	Text102: Tandem Investment Advisors, Inc., ("Applicant") directly provides investment management services to individuals, retirement plans, trusts, estates, corporations and non-profit organizations.
 
On all such accounts under Applicant's management, Applicant charges annual fees pursuant to the schedule below:
 
   Equity and Balanced Accounts:
   1.00% on the first $2,000,000 of assets under management.
   Fees are negotiable for any portion of an account over $2,000,000.
 
   Fixed Income Accounts:
   0.50% of assets under management.
 
Fee arrangements are established in the client's written agreement with Applicant. Fees are payable quarterly in advance at a rate of one quarter of the estimated annual fee based on the closing value of the client's account for the previous quarter. Initial fees are pro-rated for the portion of the quarter remaining based on the inception date of the client's account with Applicant. Initial fees are also payable in advance. Regular quarterly fees charged are reflected in the quarterly statement provided to each client by Applicant. Initial fees are reflected in the custodian statement for the period billed. If the advisory relationship is terminated during any quarter, the pre-paid fees will be refunded with respect to the portion of the quarter remaining. The relationship is terminable at any time by either party. If Applicant terminates the relationship. written notice will be given by U.S. mail. If the client terminates the relationship. Applicant will comply and provide prompt written confirmation of this termination by mail.
 
In rare circumstances, Applicant reserves the right to discount or waive fees for clients requiring specialized investment services.
 
Applicant participates in "wrap fee" accounts with certain brokerage accounts on a "dual contract" basis. The client signs two contracts, one directly with the Applicant and the other with custodian brokerage firm. The Applicant charges fees for its management services in these relationships according to the schedule above. The Applicant receives no direct or indirect compensation from these relationships other than its stated management fees. Further, Applicant's relationship is with the client, and the client receives all quarterly reports from Applicant.
 
Management fees charged by the Applicant are separate and distinct from fees and expenses charged by mutual funds which may be purchased or held for clients by the Applicant. A description of these fees and expenses are available in each funds prospectus.
 
EDUCATION AND BUSINESS STANDARDS Applicant prefers that all employees have college degrees or extensive experience in the investment industry.
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Item 8 (C) 3
	Text104: EDUCATION AND BUSINESS BACKGROUND
 
John B. Carew is President, CIO, CCO and Founder of Applicant. He was a financial advisor with Thomson McKinnon, and later Prudential-Bache, from 1985 until 1990. Mr. Carew obtained a BA in economics from the University of Virginia (1984). He was born in 1962. He has the Series 65 license.
 
C. Allen Ouzts is Portfolio Manager and member if the investment committee for Applicant. Prior to joining Applicant in 1997, he was a financial advisor advisor with Capital Research Corporation. Before that, he held similar positions with Buckhead Financial Corp., Walnut Street Securities and Interstate Johnson Lane. His career in the financial services industry began in 1986. Mr. Ouzts received a BS in Agricultural Economics from the University of Georgia (1986). He was born in 1961. He has the Series 65 license.
 
William L. Little, Jr. is Vice President, Portfolio Manager and member of the investment committee for Applicant. Prior to joining Applicant in 2006, Mr. Little was a financial advisor with Ameriprise from 2004 until 2006. Mr. Little received a BS in Business with a concentration in Finance from the College of Charleston (2004) and was born in 1982. He has the Series 66 license.
 
Jameson H. Pyle is Portfolio Manager, Research Analyst and member of the investment committee for Applicant. Mr. Pyle joined Applicant in 2007 after graduating from Ohio Wesleyan University (2007) with a BA in Journalism and a minor in Economics Management. He was born in 1984 and has the Series 65 license.
 
OTHER FINANCIAL INDUSTRY ACTIVITIES OR AFFILIATIONS
As mentioned previously under Item 1(D), Applicant serves as a portfolio manager in wrap fee programs sponsored by certain brokerage firms. The Applicant presently manages wrap fee accounts for clients of Morgan Stanley Smith Barney, Merrill Lynch, Wells Fargo Securities, Stifel Nicolaus and Scott & Stringfellow. Applicant is not affiliated with  Morgan Stanley Smith Barney, Merrill Lynch, Wells Fargo Securities, Stifel Nicolaus or Scott & Stringfellow. For clients participating in these wrap fee programs, all orders for purchase or sale of securities are placed with the brokerage firm sponsoring the wrap fee program. The brokerage firms sponsoring the wrap fee programs will provide their respective participating clients with appropriate disclosure as outlined in Schedule H of Form ADV.
 
The Applicant enjoys a marketing relationship with Palmetto Advisory (Palmetto), a registered investment advisor, and Derrick Grava, principal of Palmetto and registered investment advisor representative. Palmetto and Mr. Grava market the Applicant's services to financial advisors. Palmetto and/or Mr. Grava are compensated by the Applicant as follows:
     75% of the year 1 management fee for accounts introduced by Palmetto and/or Mr. Grava.
     60% of the year 2 management fee for accounts introduced by Palmetto and/or Mr. Grava.
     40% of the management fees after year 2 for accounts introduced by Palmetto and/or Mr. Grava.
The fees payable by the client to Applicant are the fees stated on Applicant's client agreement. No additional fees are charged to the client, and there is no fee rate differential to clients because of the compensation paid by Applicant to Palmetto Advisory or Derrick Grava.
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Item 12 (A) & (B)
	Text106: PARTICIPATION OR INTEREST IN CLIENT TRANSACTIONS Applicant or its representatives may trade for their own account in securities that are also bought, held or sold for Applicant's clients. Applicant maintains files, updated quarterly, of all securities transactions involving itself, representatives, or employees and this file is reviewed by Applicant's Chief Compliance Officer. If the possibility of a conflict of interest occurs, the client's interest would prevail.
 
CODE OF ETHICS The Applicant maintains a Code of Ethics that every employee of the Applicant must read, acknowledge and adhere to at all times. An outline of the Applicant's Code of Ethics is as follows:
     1.1 In General
     1.2 Reporting Personal Securities Transactions
     1.3 Unethical Trading Practices
     1.4 Misuse of Material Inside Information
     1.5 Other Conduct
     1.6 Review and Further Actions
     1.7 Books and Records
A complete account of the Applicant's Code of Ethics will be provided to any client or perspective client upon request.
 
CONDITIONS FOR MANAGING ACCOUNTS The minimum account size for Applicant is $500,000. Certain exceptions may be made to this minimum as follows: If one or more accounts of less than $500,000 are closely related, the minimum amount may be waived if the asset value of the accounts together exceeds $500,000; If additional funding or accounts can be reasonably anticipated, the minimum amount may be waived; If an account with assets less than the stated minimum is referred to Applicant by an existing client, the minimum amount may be waived; If, in the case of wrap accounts, a financial advisor indicates that total amount of client assets placed with Applicant by that financial advisor will exceed the stated minimum, the minimum may be waived for the individual accounts.
 
REVIEW OF ACCOUNTS Each account is reviewed on a regular basis rather than as suggested by certain events. Reviews are conducted in light of the account's objectives and policies of the investment committee on an as needed basis. All reviews are conducted by the Chief Investment Officer. Investment Policy decisions are made by the Investment Committee, which consists of John B. Carew (President of Applicant), C. Allen Ouzts, William L. Little, Jr, and Jameson H. Pyle (employees of Applicant). The committee meets weekly at a minimum. Policy decisions made by the committee are reviewed and approved by the President of Applicant. Implementation of policy decisions is carried out by the portfolio managers, John B. Carew, C. Allen Ouzts, William L. Little, Jr. and Jameson H. Pyle under the supervision of the President. Clients are provided with quarterly reports. The valuations used in the quarterly reports are accompanied by letters of general market review and assessment. Within a quarter, verbal or written contact with a client will be determined by general market activities as they influence the need for additional communication with the client.
 
INVESTMENT OR BROKERAGE DISCRETION AND RECOMMENDING BROKERS Applicant has discretionary authority to determine, without obtaining the prior consent of the client, the securities, and the amount, to be bought and sold. Such discretionary authority is subject to any
	Text107: Item 12 (A) & (B) continued
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Item 13 (A) & (B)
	Text108: limitations imposed by the power of attorney granted by such client. For clients using the services of a custodian that permits the use of outside or unaffiliated brokers, Applicant has discretionary authority to determine, without obtaining the prior consent of the client, the brokers through whom, or commission rates at which, transactions for clients are executed. Such discretionary authority is subject to any limitations imposed by the power of attorney granted by such client. On behalf of these accounts, Applicant has the authority to direct trades to any broker, as well as the authority to block trade in order to negotiate more favorable commission rates for its clients. From time to time, brokerage firms impose a minimum commission charge, which cannot be negotiated. Applicant has no authority to negotiate commissions, or block trade, for clients with directed brokerage accounts. For clients participating in wrap accounts, Applicant does have the authority to block trade for any accounts held at the brokerage firm participating in such accounts.
 
Applicant deals with highly qualified brokers who charge competitive commission rates. The overall reasonableness of brokerage commission paid is determined based upon the quality of execution of the services performed and of the research or trading services provided. In appropriate circumstances, Applicant pays brokerage commission in excess of that which another broker may have charged for effecting the same transaction in recognition of the quality and reliability of execution of brokerage services and the research or trading services provided.
 
Applicant anticipates that such research services will include fundamental and technical analysis and research with respect to particular industries, individual companies, as well as general analysis of the economy and capital markets. Applicant anticipates that trading services will include current and reliable quotations of security prices, timely or instant execution of transactions and prompt reporting of executions. Applicant uses research and trading services furnished by brokerage firms through whom Applicant effects securities transactions relating to general matters with respect to the securities markets, the economy, particular industries, individual issues, and similar topics having broad applications to clients' accounts. Applicant uses such services for the benefit of all Applicant's clients, including clients whose securities transactions are not effected by the brokerage firm providing such services.
 
ADDITIONAL COMPENSATION Certain brokerage firms or dealers selected by Applicant provide or have agreed to provide the Applicant with certain research and statistical services of the kind contemplated by Section 28(e) of the Securities Exchange Act of 1934; services which would otherwise be available to Applicant for cash payment. As a result of receiving such services Applicant, therefore, has an incentive to continue to use such brokerage firms and dealers to effect transactions for accounts as long as such brokerage firms and dealers continue to provide services to Applicant. Thus, Applicant from time to time uses commission dollars paid to brokerage firms (soft dollars) as payment for research services, including, but not limited to, stock quotes, securities pricing, earnings, dividend and other fundamental data, historical fundamental data and data analysis tools, investment publications and on-line research services. In addiction, Applicant uses such soft dollar commissions to pay for satellite subscription and bundled internet/telephone service as these are mediums over which research services are provided. Further, Applicant uses soft dollar commissions to purchase and maintain portfolio management and accounting software systems. Applicant uses such services for the benefit of all of Applicant's clients, including those whose securities transactions are not effected by the commissions used to pay for such services. Applicant acknowledges that satellite, internet and
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Business Continuity
	Text110: the above stated policy. Records of each vote will be maintained on premises, and proxy statements will be retrieved through the SEC's EDGAR system. Records will be made available, upon request, in a timely fashion.
 
CLIENT PRIVACY POLICY AND PROCEDURES
In compliance with the Securities and Exchange Commission's Regulation S-P (Privacy of Consumer Financial Information), which was adopted to comply with Section 504 of the Gramm-Leach-Bliley Act (the "G-L-B Act), Tandem Investment Advisors, Inc. ("Tandem") discloses to its clients its policies and procedures regarding the use and safekeeping of personal information, including, if applicable, how a client may avoid ("opt out" of) having his/her information shared.
 
Tandem may collect personal, private information from our clients for a number of reasons, including determining clients' financial goals and adequately servicing clients' accounts from within Tandem and with Tandem's service providers (i.e. - broker/dealers, custodians, etc.). Tandem strictly forbids client information to be sold to anyone, We understand the importance of safeguarding client information and maintaining the privacy of our clients. Our privacy policy is set forth below:
  I. Tandem does not sell client information to anyone.
 II. Client information is only given to third-parties under the following circumstances:
        A. To broker/dealers or custodians to open a client's custody account;
        B. To other firms as directed by clients, such as accountants, lawyers, etc.;
        C. To specified family members; and
        D. To regulators, when required by law.
III. Personal information is collected from clients primarily to determine accounts' investment                        
        objectives and financial goals. 
IV. Access to clients' personal information is restricted to individuals within Tandem that require the     
        information in the ordinary course of servicing clients' accounts. Client information is used only  
        for business purposes. Tandem utilizes physical, electronic and procedural safeguards to protect 
        clients' information.
 V. While Tandem strives to update changing client information on a contemporaneous basis, we ask 
        clients to monitor any information provided to them by Tandem for errors.
VI. At times, client information may be reviewed by Tandem's outside service providers (i.e. - 
        accountants, lawyers, consultants, etc.). Tandem will review the entities' privacy policies to 
        ensure that clients' information is not misappropriated or used in a manner that is contrary to       
        Tandem's privacy policies.
VII. In the event that these policies change, Tandem will provide its clients with a sufficient amount of time to opt out of any disclosure provisions by notifying Tandem in writing. Nevertheless, Tandem shall provide this privacy policy to clients upon the inception of the relationship. In addition, each of Tandem's active clients shall be provided with a copy of the privacy policy annually. The privacy policy shall be furnished to clients in a written format and Tandem will maintain the dates of when the privacy policy is provided to clients.
 
BUSINESS CONTINUITY PLAN
Tandem Investment Advisors, Inc. plans to quickly recover and resume business operations after a significant business disruption (SBD) and respond by safeguarding our employees and property, making a financial and operational assessment, protecting the firm's books and records, and allowing
	Text111: Business Continuity Continued
	Text112: our customers to transact business. In short, our company's Business Continuity Plan (BCP) is designed to permit us to resume operations as quickly as possible, given the scope and severity of the SBD.
 
The BCP addresses: data backup and recovery; all mission critical systems; financial and operational assessments; alternative communications with customers, employees, and regulators; alternate physical location of employees; critical supplier, contractor, bank and counter-party impact; regulatory reporting; and assuring our customers prompt access to their funds and securities if we are unable to continue our business.
 
Our custodian banks and brokerage firms back up our important client records in a geographically separate area. While every emergency situation poses unique problems based on external factors, such as time of day and the severity of the disruption, we have been advised by our custodian banks and brokerage firms that each has the objective to restore its own operations and be able to complete existing transactions and accept new transactions within a resumption period of time. Your orders and requests for funds and securities could be delayed during this period. For more information on their contingency plans, please contact your custodian bank or brokerage firm directly at the telephone number provided on your statements.
 
SIGNIFICANT BUSINESS DISRUPTIONS: The Company's plan takes into account two kinds of Significant Business Disruptions, internal and external. Internal SBDs affect only the Company's ability to communicate and do business, such as a fire or loss of electrical power in the office or building. External SBDs prevent the operation of the securities markets or a number of firms through destructive events such as a terrorist attack, a natural disaster, or another event that causes a wide-scale, regional disruption in essential services.
 
INTERNAL SBDs: In the event of a disruption in the Company's business operations due to an internal SBD, the Company will attempt to continue to conduct business as usual by utilizing alternative communication methods (if available), such as internet, cell phones, etc., or by moving its operations to an alternate location.
 
If personnel or operations must be moved to an alternate location, the Company anticipates that it will resume regular operations as soon as personnel can access the alternate site.
 
EXTERNAL SBDs: In the event of a disruption in the Company's business operations due to an external SBD, the Company will attempt to continue to conduct business as usual by moving its operations to an alternate location outside the affected area, if possible, or by providing customers with alternative communication arrangements, as indicated below, to conduct business or to access their funds or securities.
 
The Company will attempt to resume business and keep its customers informed regarding relevant events to the best of its abilities based on the circumstances.
 
In all cases, the Company will resume normal business operations as soon as it is able to do so, based on the type and extent of the disrupting event.
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	Text114: If the significant business disruption is so severe that it prevents us from remaining in business, we will assure our customers' prompt access to their funds and securities.
 
COMMUNICATIONS: In the event you are unable to reach the Company at our main number, please proceed as follows:
   I. Contact the Company at one of these telephone numbers: (843) 720-3413 or (434) 979-4300.
  II. Access the Company's website at www.tandemadvisors.com for instructions.
 III. Contact your custodian bank or brokerage firm directly at the number listed on your most recent  statement.
 
CONTACT INFORMATION: Any questions regarding the Company's Interruption Plans should be addressed to Tandem Investment Advisors, Inc., c/o John B. Carew, President and CCO, 145 King Street, Suite 227, Charleston, SC 29401 or by calling (843) 720-3413.
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Proxy Voting
	Text122: telephones subscriptions (and perhaps other services) provide some benefit to Applicant beyond serving its clients. Applicant considers these services necessary to provide the best possible service to its existing clients. Applicant furnishes rather than offers Form ADV, Part II with Schedule F annually to clients.
 
REFERRAL FOR COMPENSATION Applicant enjoys a marketing relationship with Palmetto Advisory (a registered investment advisor) and its principal, Derrick Grava. In certain instances, Palmetto and/or Mr. Grava may refer clients seeking portfolio management services to Applicant. In exchange for such referrals, Applicant compensates Palmetto and/or Mr. Grava with a percentage of Applicant's management fee it charges the client(s) referred by Palmetto and/or Mr. Grava. In all such circumstances, the client is provided a letter of full disclosure of the nature of the relationship between Applicant and Palmetto and/or Mr. Grava and the form of any compensation between the parties. The client must acknowledge this disclosure with his signature for any sharing of management fees or any other form of direct or indirect compensation to occur.
 
PROXY VOTING POLICIES AND PROCEDURES
Policy Statement:
Tandem Investment Advisors, Inc., in exercising its discretionary authority over assets under management, votes proxies for its clients unless directed otherwise by the client. In exercising its fiduciary obligations in the best interest of its clients, Tandem adheres to the following policy:
          Tandem Investment Advisors, Inc. will vote all proxies on behalf of its clients
          in accordance with the recommendations of the directors of the company for
          which the vote applies.
Further, from time to time, material conflicts between Tandem's interest and the best interest of the client may arise. It is Tandem's fiduciary duty to inform each client of any such conflict before voting the proxy in question, and to receive the client's permission to cast the vote. Tandem removes this potential for conflict by adhering to the pre-determined policy stated above.
 
Tandem will furnish annually to its clients a description of its proxy voting policies and procedures, and will make copies available at any time to clients and perspective clients upon request.
 
Tandem will maintain records of all votes and proxy statements (through the SEC's EDGAR system), as well as any material information used to reach a voting decision, for a period of not less than five years. All records will be made available to clients upon request. A client may obtain records of how Tandem voted on the client's behalf by making a formal request. Tandem will retrieve the requested information and provide it to the client in a timely fashion.
 
Tandem's proxy voting policy is subject to ongoing review, and may be revised as appropriate. If any such revision is made, Tandem will fully disclose all changes to clients immediately, and before any votes occur under the revised policy statement.
 
Procedures:
Upon receipt of proxy voting statements, Tandem will cast all votes on its clients' behalf according to
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