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Name of Investment Adviser:  
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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 
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Applicant: SEC File Number: 
 
801- 

Date: 

  

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

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

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

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

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

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

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

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

 

 
 
 
 
 
 

 
 
 

  

 
 
 

 
 
 

 
 
 
 

 
 
 



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 
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 
Part II - Page 5 

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 
Part II - Page 6 

Applicant: SEC File Number: 
801- 

Date: 

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

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

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

                                                                                                                                                                                                    Yes   No    

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

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

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

 

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

  

  

  
 

  

  

  

  

  



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

Applicant: SEC File Number: 
 
801- 

Date: 

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

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

Item of Form 
(identify) 

 
Answer 

  

 

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



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

Applicant: SEC File Number: 
 
801- 

Date: 

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

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

Item of Form 
(identify) 

 
Answer 

  

 

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



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

Applicant: SEC File Number: 
 
801- 

Date: 

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

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

Item of Form 
(identify) 

 
Answer 

  

 

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



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

Applicant: SEC File Number: 
 
801- 

Date: 

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

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

Item of Form 
(identify) 

 
Answer 

  

 

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



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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	Text107: All portfolios are monitored on a continual basis.  Portfolio rebalancing occurs as necessary in response to investment opportunities and/or underlying portfolio drift.  All proposed portfolio rebalancing transactions are analyzed for their economic viability prior to execution.

All accounts at present are formally reviewed by Steven M. MacNamara (Managing Member/CEO) on a monthly basis.  Primary reviewers (other than Mr. MacNamara) are/will be limited to 25 accounts.
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	Text13: 
	0: Horizons West Capital Partners LLC (HWCP) manages individual and institutional investment portfolios utilizing highly specialized techniques of multi-strategy "All Weather" portfolio construction.  Portfolios are designed using a "Core/Satellite" methodology in the attempt to generate market leading levels of risk adjusted total returns through time while consistently exhibiting well below average levels of volatility.  Preservation of capital is at all times considered a primary objective.
 
The "Core" portfolio component will typically compose over 80% of total portfolio assets and will be constructed utilizing a collection of investment vehicles (open end mutual fund, closed end mutual fund, or ETF) deemed most attractive by HWCP.  These investment vehicles will be selected through a process described in more detail on the following page of this filing.
 
The "Satellite" portfolio component will be constructed utilizing a collection of individual company securities deemed to possess characteristics of deep undervaluation and/or other favorable and timely attributes as determined by the proprietary methodologies employed by Mr. MacNamara.
 
Fees for discretionary investment management services will be based on a percentage of assets under management described by the following schedule.  Fees are withdrawn from client accounts.  In order to withdraw fees from client accounts held at a qualified custodian, the following must occur:
 
1. HWCP must possess prior written authorization from the client to deduct advisory fees.
2. HWCP must send the custodian a written notice of the amount of the fee to be deducted.
3. HWCP must send written invoice to client itemizing the fee, including any formulae used to calculate                                        ~  the fee, the time period covered by the fee, and the asset base upon which the fee was calculated.
 
Assets Under Management                                  Annual Fee
$1 - $10,000,000                                                 1.00% per annum
$10,000,001 and Above                                      0.85% per annum
 
Fees on discretionary investment management services are charged monthly and collected in arrears. Clients can terminate their contractual relationship with HWCP with 10 days written notice.  In the event of termination, any unearned fees will be prorated for that portion of the calendar period remaining and refunded.  Fees are negotiable and the final fee schedule will be included in the Investment Advisory Contract.  Fees are payable in US Dollars.  HWCP will request discretionary authority from each client and must have written authorization to execute trades on the clients behalf before any investment activity may be undertaken.
 
HWCP will serve as an "Outsourced Chief Investment Officer" to a select group of independent financial advisors and wealth managers by providing unbiased and differentiated investment advisory related consulting expertise in the following areas:
 
  1.  Asset allocation modeling
  2.  Manager search
  3.  Client marketing
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Part II, 1D(3)



	Text9: Horizons West Capital Partners, LLC
	Text10: 20-1329846
	Text14: Part II, 1D(3)
(cont)




	Text15: HWCP has identified five major risk tolerance Profiles that encompass the full range of investor risk assumption/return requirement behaviors.  These investor Profiles are portrayed by the following designations: Defensive, Conservative, Balanced, Progressive, and Dynamic.  Each of these Profiles exhibits a unique combination of risk tolerance and future return expectations.
 
Asset Allocation Modeling
 
To facilitate the construction of optimal portfolios for each distinct risk Profile, HWCP has created and maintains a proprietary Dynamic Asset Allocation Model that seeks to identify the most attractive combination of risk adjusted return opportunities ("The Efficient Frontier") available in the marketplace between and among the thirteen major asset classes that have been identified across the global investment spectrum.  Through the recurring implementation of this Model, HWCP will produce a series of specific asset allocation configurations for each of the five risk tolerance Profiles that seek to maximize investment return given the targeted level of acceptable asset value volatility.  Efficient Frontier re-calculations will occur on a regular & timely basis and will incorporate HWCP proprietary estimates for both absolute & relative asset class expected returns and future correlations.  High level techniques of portfolio optimization, Monte Carlo simulation, and non-normal curve statistical analysis will be utilized in these efforts.  HWCP will incorporate client preferences in regards to both asset class selection and/or future return/correlation expectations should any client have proprietary views regarding future capital market performance or require certain asset class inclusions or exclusions.
 
Manager Search
 
To populate the asset class exposures derived from the Dynamic Asset Allocation Model described above, HWCP will apply its extensive manager search & selection capabilities to identify, compile, and make available to clients a Recommended List of publicly traded investment vehicles operating within each asset class that are deemed to be the most attractive and worthy candidates for timely ownership.  To be eligible for inclusion on the HWCP Recommended List, all investment vehicles must offer daily pricing. The HWCP Recommended List of investment managers will be continually assessed and amended as necessary.
 
Client Marketing
 
HWCP will provide marketing and investment advisory related strategy consulting services to a select number of its institutional relationships.  These services are specifically designed to assist independent financial advisors and wealth managers working with HWCP to strengthen their own respective client prospecting and retention efforts.  To allow for the most focused and client friendly effort possible, HWCP will limit its Client Marketing participation to no more than 20 institutional clients.
 
The HWCP Asset Allocation Modeling, Manager Search, and Client Marketing services described above are tailored specifically to meet the customized needs of the institutional client organization and are NOT offered to individuals.
	Text16: Part II, 1D(3)

	Text17: Fees for HWCP investment advisory related consulting services are charged quarterly and collected in advance, but not more than 90 days in advance.  The fee structure for the various levels of service is described by the following schedule:
 
Asset Allocation Modeling:  $1,250/quarter in US Dollars
These services include:
 
  1.  Creation of quarterly HWCP investor risk tolerance Profiles
  2.  Creation of quarterly HWCP Efficient Frontier optimal asset allocation per risk Profile
  3.  Report compiling 1. and 2. above delivered on a quarterly basis via e-mail
  4.  Timely updates and/or changes to HWCP Efficient Frontiers and Risk Profiles delivered via e-mail
  5.  Customized asset allocation/risk modeling projects per client parameters (upon HWCP approval)
  6.  Quarterly capital market update conference call
 
 
Manager Search:  $12,500/quarter in US Dollars
These services include:
 
  1.  All the HWCP base services listed under Asset Allocation Modeling above, plus
  2.  Creation of Recommended List of favored investment managers per HWCP asset class
  3.  Analytical report on Recommended List managers delivered on a quarterly basis via e-mail
  4.  Timely updates and/or changes to Recommended List delivered via e-mail
  5.  Quarterly capital market update conference call
 
 
Client Marketing:  $1,250/quarterly retainer plus time charges billable @ $250/hour in US Dollars
These services include:
 
  1.  Client, prospect, or Center of Influence (COI) conference calls with Mr. MacNamara
  2.  Public/private seminar given by Mr. MacNamara  in person at client location of choice
  3.  Quarterly capital market update conference call
 
 
Clients can terminate their contractual relationship with HWCP with 30 days written notice.  In the event of termination, any unearned fees will be prorated for that portion of the calendar period remaining and refunded.  Fees are negotiable and the final fee schedule will be included in the Investment Advisory Contract.  
 
 
 
HWCP will not be compensated by third party investment managers. 
 
	Text18: Part II, 5
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Part II, 9
	Text19: Minimum education standards are a Masters of Business Administration Degree (MBA) from a fully accredited University or possession of the Charted Financial Analysts (CFA) designation conferred by the CFA Institute.  In addition, five years of investment management or other high level business experience also required.
 
 
Steven Michael MacNamara (DOB: 9/14/61)
 
Education:                         Johnson Graduate School of Management (Cornell University) - MBA
                                          University of Florida - BSBA
                                          CFA Institute - CFA
 
Business Background:      2008 - Present      Horizons West Capital Partners, LLC
                                          2005 - 2008          Partner Re Asset Management (PRAM)
                                          2003 - 2004          MFM International (Morley Fund Management)
 
For the preceding five years, Mr. MacNamara has been professionally engaged as a portfolio manager
with several internationally recognized financial institutions.  His job duties have included the direct
decision making responsibility for the management of over $1 billion of portfolio assets across
multiple investment styles and strategies for a Global clientele of public and private investors.  He has
also served as Head of US Equities, Chief Investment Strategist, and Head of Global Asset Allocation.  In these roles, his job duties have included managing an equity research department, setting policy for US equity strategy, and creating global asset allocation models for institutional investors based on their respective risk tolerance and investment mandate.
 
 
Any personal trades to be conducted by Horizons West Capital Partners employees or associates must be approved in writing by the Managing Member of HWCP or designated compliance personnel. All employee trade requests, approved trade authorizations, and declined trade authorizations will be 
retained by HWCP.  HWCP will not trade in securities for its own account.
 
Mr. MacNamara will have a portion of his personal investments managed by HWCP utilizing the same strategy as for all clients.  As rebalancing trades are done on a universal basis to the greatest extent
possible, pro rata allocations across all portfolios of complete or partial trade executions eliminates the potential for any client (including Mr. MacNamara) to be advantaged or disadvantaged.  Pro rata trade allocation instructions are established in advance in writing and are held by all custodians.  Disclosure
of this potential conflict will be made to all current or prospective clients as part of the Investment
Advisory Agreement.         
	Text20: Part II, 9 (cont)
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Part II, 12A (1-4)
& B
	Text21: Code of Ethics
 
HWCP is adopting the Asset Manager Code Of Professional Conduct as published by the CFA Institute in its entirety.  The Code is a fully encompassing document that governs all aspects of the investment management relationship between investment advisory providers and clients.  The Code sets forth a standard of business conduct that fulfills the objectives of Sections 204A, 204-2, and 206 of the Investment Advisor Act of 1940.  See the HWCP web site for CFA Institute Disclaimer.
 
The five main areas of very broad application that govern asset managers who adopt the Code in its entirety are:  1. Loyalty To Clients, 2. Investment Process & Actions, 3. Trading, 4. Compliance & Support, and 5. Performance & Valuation.
 
All current and prospective clients will be provided upon request with a copy of the Asset Manager Code Of Professional Conduct as adopted by HWCP.  A copy of the Asset Manager Code Of Professional Conduct will be attached to all Investment Advisory agreements for new clients.
 
HWCP requires a minimum investment of $250,000 to establish an initial account.  The minimum level is negotiable on a case by case basis subject to approval by the Managing Member of HWCP.
 
 
Subject to formally agreed upon written authorization, HWCP has full discretion over the type and amount of any securities to be bought or sold, over the selection of the broker to be utilized for any transactions, and the commission rates charged by brokers in the execution of those transactions.
 
HWCP selects brokers for trade execution primarily on the basis of lowest transaction costs.  HWCP does NOT and will NOT pay for broker oriented research or any other broker delivered services and only compensates brokers for their transaction capabilities.  Transaction costs are defined to include both execution impact and trading commission.
 
HWCP does NOT and will NOT enter into soft dollar arrangements with any third party.  HWCP does NOT and will NOT accept directed broker requests from clients given the unique characteristics of the HWCP portfolio rebalancing strategy.
 
Custodians and/or investment administrators are chosen primarily on the basis of lowest overall costs relative to services provided.  The investment strategy of HWCP requires highly sophisticated portfolio rebalancing activities on a periodic basis and not all custodians have the requisite capabilities to make this possible on a cost effective basis.
 
Periodic rebalancing trades on client accounts are conducted to the greatest extent possible as universal rebalances.  As such, HWCP pools all trades and allocates them across all accounts in an appropriate pro rata fashion.  In this way commission charges and portfolio impact can be kept to a minimum, all else being equal.


