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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 
Part II - Page 3 

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 
Part II - Page 4 

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) 

 

 

 

 

 

 

 



  

FORM ADV 
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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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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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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 
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Answer 

  

 

 (Complete amended pages in full, circle amended items and file with execution page (page 1). 
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 1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.: 

Item of Form 
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Answer 

  

 

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

  

 

 (Complete amended pages in full, circle amended items and file with execution page (page 1). 
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Item of Form 
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 (Complete amended pages in full, circle amended items and file with execution page (page 1). 
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 1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.: 
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 (Complete amended pages in full, circle amended items and file with execution page (page 1). 
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Item of Form 
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(identify) 
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	Text13: 
	0:  SERVICES WE PROVIDE
Nollenberger Capital Investment Advisory, Inc. (“NCIA”) is an investment advisor providing investment advice to its clients.  
 
Clients generally work with NCIA under one or more of the following arrangements. 
 
1. Under a discretionary arrangement  - in which the client grants NCIA the discretion and authority to supervise, invest and trade assets placed under the Firm's management consistent with established client objectives and guidelines.
 
2. Under a non-discretionary arrangement  - in which NCIA initially invests a client's assets based on client objectives and guidelines and then provides intermittent advice to the client on an agreed upon schedule.
 
Clients may direct NCIA to maintain “unsupervised assets” within the portfolio for the convenience of the client.  NCIA does not charge a management fee on unsupervised assets and is not responsible for the supervision or suitability of such assets.
 
In providing its services, the standard of care imposed upon NCIA shall be to act with the care, skill, prudence and diligence under the circumstances then prevailing that a prudent person acting in a like capacity and familiar with such matters would use in the conduct of an enterprise of a like character and with like aims.  Furthermore, whether or not NCIA may acquire, or not acquire, securities or property for itself of for any other client will not be considered in determining the advisability of acquiring or not acquiring similar securities or property for the portfolio account of any client.
 
OUR FEE SCHEDULE
NCIA charges its investment advisory clients an annual fee based on the value of the assets the client has placed with NCIA for investment management purposes.  Generally, fees are payable quarterly in advance based on the total market value of the account as shown on the NCIA Portfolio Appraisal on the last business day of the previous quarter.  
 
The basic Core Equity fee schedule is:
Annual Fee Based on Assets Under Management
$500,000  - 3,000,000    1.5%
$3,000,000 and over    1.0%
5,000,000 and over    negotiable
Minimum fee charged - $3,500
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	Text9: Nollenberger Capital Investment Advisory Inc.
	Text10: n/a
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Item 3
	Text15: The basic All-Cap Equity Income fee schedule is:
Annual Fee Based on Assets Under Management
$250,000  - 499,999   1.5%
$500,000  - 999,999     1.25%
$1 million +   1.00%
 
NCIA may negotiate a different investment advisory fee or arrangement with the client, based on the nature of the client's account.
The initial quarterly fee for a new client is pro-rated based upon the date the client assets are transferred to NCIA's management.
A client may authorize NCIA to deduct its quarterly investment advisory fee directly from their custodial account.  This authorization must be granted under the client's signed Investment Advisory Agreement and NCIA will send the client a copy of their investment advisory fee invoice at the same time it requests payment from the client's custodian.  If this authorization is granted, clients are advised that their Custodian does not confirm the accuracy of NCIA's invoice and that this is the responsibility of the client.
A client may terminate its investment advisory relationship with NCIA at any time upon written notice to NCIA.  Any unearned investment management fee will be refunded to the client on a pro-rata basis based upon the time remaining in the quarter.  Advisor may terminate its relationship with client upon 30 days written notice to client.
NCIA delivers its Program Disclosure Document along with each new client's investment advisory agreement.  Following signature of NCIA's investment advisory contract, client has 5 days to unconditionally rescind the contract at no charge.  Client is bound, however, to settle any transactions NCIA may have effected for the account during the 5 days at client's risk.
 GENERAL FEE DISCLOSURE
NCIA believes its fees are competitive with those fees charged by other investment advisors for comparable services.  However, comparable services may be available from other sources for lower fees than those charged by NCIA.
 
THE TYPES OF INVESTMENTS 
NCIA, in consultation with each client, structures a portfolio to meet the investment goals, risk tolerance and other guidelines as specified by the client.  In consultation with each client, NCIA structures a portfolio of securities consistent with the client's written financial goals, risk objectives and guidelines.  NCIA's investment strategy is based upon active money management and meaningful investment disciplines.
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	Text17: NCIA uses a variety of methods to evaluate the overall financial market, market sectors and various types of securities.  The Firm does its own internal analysis as well as receives research and analysis from third parties.
NCIA's strategy may involve the use of leverage necessitating client to borrow cash against the value of their securities portfolio in order to fund additional recommended purchases if such authority is
granted under client's signed investment advisory agreement.
 EDUCATION AND BUSINESS STANDARDS 
Each member of NCIA's professional staff is evaluated on the basis of his or her education and work experience.  NCIA's minimum standards require a bachelor's degree, five years of related industry experience and the successful completion of the appropriate regulatory examination(s).
 
Bruce W. Nollenberger (CRD# 823846)
Year of Birth:  1951
Formal Education:
University of Colorado , Boulder, Colorado
B.S. Finance 1974
 Employment:
January 2002 to Present: Nollenberger Capital Partners, Inc.; President & CEO
August 2001 to January 2002: new company formation
July 1992 to August 2001: Wells Fargo/Van Kasper LLC; Principal
 
Douglas C Heske (CRD# 1458182)
Year of Birth: 1962
Formal Education:
Providence College, Providence, Rhode Island
B.S. Finance 
Employment:
January 2004 to Present: Nollenberger Capital Partners; COO
April 1991 to January 2004: Piper Jaffray Inc; Principal
September 1990 to April 1991: Kemper Securities; Representative
 
Tracy A Strelow (CRD# 2884766)
Year of Birth: 1969
Formal Education:
Mankato State University, Mankato, Minnesota
B.S. Business Administration and Administration Management
Employment:
September 2007 to Present: Nollenberger Capital Partners Inc; Chief Compliance Officer
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	Text19: March 2001 to September 2007: Piper Jaffray; Compliance Generalist
March 1997 to March 2001: Residential Funding Securities Corporation; Compliance
 
Michael Stanley (CRD# 4138305)
Year of Birth: 1969
Formal Education:
University of California, Davis, Davis, California
B.S. International Relations and Economics
M.A. International Studies
Employment:
September 2007 to Present: Nollenberger Capital Partners; Chief Financial Officer
January 2007 to September 2007: NB Global Trading, LLC; CFO
November 1993 to January 2000: Wells Fargo; Vice President, Finance
 
Henry Weinhard Wagner III (CRD# 702401
Year of Birth: 1956
Formal Education:
University of California, Berkeley, Berkeley, California
B.S. Finance
Employment:
November 2005 to Present: Nollenberger Capital Partners; Registered Representative/Portfolio Manager
September 1979 to November 2005: Dean Witter Reynolds; Registered Representative
 
Brian L Eisenbarth (CRD# 2377909)
Year of Birth: 1968
Formal Education:
Utah State University, Logan, Utah
Employment:
June 2009 to Present: Nollenberger Capital Partners; Registered Representative/Portfolio Manager
July 2007 to June 2009: Citigroup Smith Barney; Registered Representative
April 2006 to June 2007: Merrill Lynch Inc; Financial Advisor
August 2001 to April 2006: Davidson Investment Advisors; Portfolio Manager
 
Stephen R Adams (CRD# 1270)
Year of Birth: 1945
Formal Education:
Sacramento State University, Sacramento, California
B.S. Finance
Employment:
June 2004 to Present: Nollenberger Capital Partners; Registered Representative
October 1978 to June 2004: First Security, Van Kasper (later Wells Fargo); Registered Representative
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	Text21: Justin T Adams ( CRD# 4061665)
Year of Birth: 1977
Formal Education:
University of Southern California, Los Angeles, California
B.S. Economics
Employment:
June 2004 to Present: Nollenberger Capital Partners; Registered Representative
September 2000 to June 2004: First Security, Van Kasper (later Wells Fargo); Registered Representative
September 1999 to July 2000: Morgan Stanley Dean Witter; Financial Advisor
 
Norman (David) Hoover (CRD# 1722534)
Year of Birth: 1964
Formal Education:
California State University
Employment:
July 2002 to Present: Nollenberger Capital Partners; Registered Representative
July 2001 to July 2002: Wells Fargo Investments; Retail Broker
August 1990 to July 2001: First Security Van Kasper; Retail Broker
 
NCIA'S PARENT COMPANY IS A REGISTERED BROKER-DEALER:  Nollenberger Capital Partners, Inc. (“NCPI”) is a also a broker-dealer registered with the Securities & Exchange Commission (“SEC”) and is a member of the National Association of Securities Dealers (“NASD”).
NCIA'S PARENT COMPANY IS ALSO A REGISTERED INVESTMENT ADVISOR which may provide investment advisory services to its customers.
 
POTENTIAL CONFLICTS OF INTEREST IN CLIENT TRANSACTIONS
EMPLOYEE PERSONAL TRADING: NCIA and its employees are permitted to buy and sell securities for their personal investments.  In some cases, employees may buy or sell securities that are also recommended to its clients.  To govern such transactions, the Firm has adopted an employee personal securities policy and procedure that outlines the timing and conditions under which employees may buy or sell securities when such securities are also held or traded by clients.  The NCIA employee trading policy and procedure is designed to ensure that NCIA clients are not disadvantaged in any way by the personal securities transactions of its employees.  
NCIA employees may not “trade on” any knowledge he or she may have regarding the potential market impact of transactions entered on behalf of clients.  NCIA employees with access to investment decision making and trading must have duplicate statements of their brokerage accounts sent to the Firm's compliance officer.  Certain securities transactions contemplated by employees require pre-clearance.
NCIA'S PARENT COMPANY:  NCIA's parent company, Nollenberger Capital Partners, Inc. (“NCPI”) is a broker-dealer registered with the Securities & Exchange Commission (“SEC”) and is a member of the National Association of Securities Dealers (“NASD”).  If requested by client NCIA may recommend a custodian or broker-dealer for custody of client assets.  Clients are under no obligation to select NCPI as the custodian of their assets.   
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	Text23: TRADES EFFECTED THROUGH PARENT COMPANY:  Under certain circumstances it may be in the best interests of the client for a transaction to be effected using NCPI as the executing broker.  Client must grant authority for transactions to be effected through NCPI under its signed investment advisory agreement.
NCPI maintains a fully disclosed agreement clearing agreement with JP Morgan Clearing Corporation (JPMCC).  JPMCC is responsible for custody, execution and clearing for customers of NCPI.
 
NCIA has established a minimum account value of $250,000 for its investment advisory services.  The minimum account value may be waived by NCIA.
 
INVESTMENT OR BROKERAGE DISCRETION
Certain clients grant NCIA discretionary trading authority over their assets.  Normally granted through their signed investment advisory agreement, clients delegate discretionary authority that permits NCIA to choose the:
1. Types of investments 
2. The timing of any buys or sells
3. The broker-dealer to be used in the transaction
              4. The commission rate to be paid to the broker-dealer that executes the transaction. 
 
SELECTION OF BROKERS AND DEALERS
 Brokers and dealers are selected for their inventory of securities and proven ability to execute, clear and settle transactions, commit capital, report promptly and accurately, provide prompt and efficient delivery of securities, supply information on securities, including, but not limited to, written and oral research reports, economic and financial data, financial publications, and provide services of direct benefit to clients such as acting as custodian for the account, providing services that facilitate trading, performance evaluation and other information on securities. 
 
BEST EXECUTION POLICY 
Federal law requires the Firm to deal fairly and honestly with clients and it is our fiduciary obligation to use our “best efforts” to obtain the most favorable execution for each transaction executed on behalf of our client accounts.  Therefore, the Firm has adopted standards to monitor and ensure compliance with Federal law and our fiduciary obligation with respect to executing discretionary trades on behalf of clients.  
 In general, NCIA effects transactions for its clients on an individual account basis and does not “batch” or aggregate client transactions.  In general, the Firm evaluates a proposed transaction and executing broker based upon the following criteria: 
 
 
	Text26: 
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· execution capability;
· transaction fees and charges;
· effective communications;
· distribution capabilities;
· use of electronic efficiencies;
· whether broker or dealer follows a particular stock or bond or mutual fund;
· custodial capabilities and costs; 
· ability to execute and settle trades efficiently;
· client reporting capability;
· financial stability; and
· general reputation.
 
NCIA may continue to hold a security in one client account while selling it for another client account.  This occurs when client guidelines or risk tolerances mandate a sale for a particular client.  In some cases, consistent with client objectives and risk, the Firm may purchase a security for one client while selling it for another.
Client trades may be executed at different times and at different prices consistent with specific client objectives and risk tolerance.
DIRECTED BROKERAGE ARRANGEMENTS
Certain clients have requested NCIA to execute all of its securities transactions through one registered representative at a particular broker-dealer.  Clients are cautioned of the following:
When possible, NCIA will attempt to negotiate a more favorable fee schedule, but we cannot guarantee
that client-directed broker commissions, transaction fees and other charges will be as beneficial as those charged other clients not requesting directed brokerage arrangements.
The execution price, commissions paid and the timing of trade execution may be affected by directed brokerage arrangements.
 
PROXY VOTING
NCIA as a general matter is expressly precluded from taking any action or rendering any advice to any client or any account in the Program with respect to the voting of proxies solicited by, or with respect to, the issuers of any securities held in the account.  NCIA will also not provide advice or take action with respect to legal proceedings, including bankruptcies, relating to the securities in a client's account, except to the extent required by law.  Clients expressly retain the authority and responsibility with respect to voting proxies for their accounts.  NCIA, through its clearing partner, will forward to the client any proxy material that NCIA or its clearing agent receives that pertain to securities held in the Program account.
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	Text29: TRADE ERROR POLICY
It is NCIA practice that its personnel carefully implement investment management decisions.  Nevertheless, if a trade error occurs, it is our policy and a legal requirement that the error be corrected as soon as possible and in such a manner that the affected client is not disadvantaged and bears no loss. 
Firm policy prohibits its staff from requesting a broker-dealer to accept financial responsibility for a trade error caused by our personnel in exchange for the promise of future compensation through commissions. 
This policy applies only to trade errors made by the Firm and its employees.
 
SOFT DOLLAR DISCLOSURE
 
It is NCIA policy to limit its use of soft dollars to arrangements falling within the safe harbor of Section 28(e) of the Securities and Exchange Act of 1934 (“the Act”), as amended.  Only bona fide research and brokerage products and services that provide assistance to the Firm in the performance of its investment decision-making responsibilities are permitted. 
NCIA shares office space with its parent company NCPI.
 
OTHER
 
PRIVACY POLICY
NCIA holds client information in the strictest confidence and is mindful of the trust placed in it by clients.
It is NCIA policy that no client information obtained by NCIA is sold or made available to third parties for any reason except that:
1. Third parties may be used by NCIA to assist in the management or maintenance of client accounts (such as a custodian); and
2. Client information may be released in accordance with applicable laws and regulations.
Although under NCIA policies and practices it does not sell or disseminate client information to third parties, except as above, it is NCIA's policy to allow clients to “opt out” of its privacy practices.  NCIA annually provides each client with a copy of its privacy policy that includes instructions for those clients electing to “opt out.”
 
ANNUAL FORM ADV PART II OFFER TO CLIENTS
On request, every client may obtain a copy of NCIA's most current Form ADV Part II in addition to the Disclosure Document that serves as our “brochure” to our clients and contains information and disclosures as required by law.  In addition, once a year we offer to send our Form ADV Part II to our clients. 
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