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FORM ADV Applicant: SEC File Number: Date:
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Il - Page 2 Budros, Ruhlin & Roe, Inc. 801- 32884 03-31-2010

)

O0OX O0O000OXK

1. Al Advisory Services and Fees. (check the applicable boxes) For each type of service provided, state the apmabe

% of total advisory billings from that service.
Applicant: (See instruction below.)
(1)  Provides INVESIMENt SUPEIVISOTY SEIVICES. e tveeeesiureeeeaaaatueeeaaaatseeeeasaaameeeasastaeeaaesaasssmmmssseaeesaansnneeeess 62

(2) Manages investment advisory accounts not ineglinvestment SUPErviSOry ServiCes ........cccceeveeiueeenn. 3
(3) Furnishes investment advice through consohtathot included in either service described above.............

(4) Issues periodicals about Securities DY SUBBOI .............oooiiiiiiiii e e

(5) Issues special reports about securities rabdidied in any service described above .....ccceeeeiiiiiiiine,

(6) Issues, not as part of any service describetieg any charts, graphs, formulas, or other devidgch
clients may USE t0 EVAIUALE SECUILIES ..ttt e e e e et e e e e e e nebee e e e e nneneeas

(7)  On more than an occasional basis, furnishegado clients on matters not involving securities................. 35
(8)  Provides @ tIMING SEIVICE .......oiiiiiuiiieeaiatiiee ettt e ettt e e e e s e et e e e eateeeee e e satbbeeeaeaaaseseeaeaaannseeeeesamnnneeaanns
(9) Furnishes advice about securities in any manaedescribed above .............cccooiiiceeeeiee

(Percentages should be based on tiieapt’s last fiscal year. If applicant has notrgieted its first fiscal year, provide
estimates of advisojigs for that year and state that the percentage®stimates.)

w

Does applicant call any of the serviceshitgcked above financial planning or some simileme...............ccccceeeeinis X

MOX o

Applicant offers investment advisory seeg for : (check those that apply)

(1) A percentage of assets under management [0 (4) Subscription fees
(2) Hourly charges [0 (5) Commissions
(3) Fixed fees (not including subscriptioade XI (6) Other

%
%
%
%
%

%
%
%
%

D. For each checked box in A above, describ8aredule F:

* the services provided, including the name of anylipation or report issued by the adviser on a

subscription basis or for a fee

« applicant’s basic fee schedule, how fees are chaagd whether its fees are negotiable

« when compensation is payable, and if compensasipayable before service is provided, how a client

may get a refund or may termiraaténvestment advisory contract before its exjginatlate

X

0
O
X

2. Typesof Clients — Applicant generally provides investment advice to (check those that apply)

A. Individuals X E. Trusts, estates, or charitable organizations

B. Banks or thrift institutions X F. Corporations or business entities other thasgh
listed above
C. Investment companies
O G.  Other (describe on Schedule F)
D. Pension and profit sharing plans

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




FORM ADV Applicant: SEC File Number: Date:
Part Il - Page 3 Budros, Ruhlin & Roe, Inc. 801- 32884 03-01-1999

3. Typesof Investments. Applicant offers advice on the following: (checlotfe that apply)

A. Equity Securities

X (1) exchange-listed securities XI H. United States government securities
X (2) securities traded over-the-counter
O (3) foreign issuers I.  Options contracts on
X (1) securities
XI B. Warrants O (2) commodities
XI C. Corporate debt securities J. Futuresraots on:
(other than commercial paper) O (1) tangibles
X (2) intangibles
[0 D. Commercial paper
K. Interests in partnerships investing in:
XI E. Certificates of deposit X (1) real estate
X (2) oil and gas interests
X F. Municipal securities X (3) other (explain on Schedule F)
G. Investment company securities: [0 L. Other (explain on Schedule F)
X (1) variable life insurance
X (2) variable annuities
X (3) mutual fund shares

4. Methods of Analysis, Sources of Information, and I nvestment Strategies:
A. Applicant’s security analysis methods imt#u (check those that apply)
o d Charting 4 X Cyclical
2 X Fundamental (5) [0 Other (explain on Schedule F)

3 O Technical

B. The main sources of information applicant usekide: (check those that apply)

o X Financial newspapers and magazines ()] Timing services

@ O Inspections of corporate activities (6)XX] Annual reports, prospectuses, filings with th
Securities and Exchange Commission

® X Research materials prepared by others (B Company press releases

@ X Corporate rating services (8) [XI Other (explain on Schedule F)

4%

C. The investment strategies used to implémey investment advice given to clients includieck those that apply)

o X Long term purchases (5) [0 Margin transactions
(securities held at least a year)

2 X Short term purchases (6) [XI Option writing, including covered options,
(securities sold within a year) uncovered amgior spreading strategies.

® Od Trading (securities sold within 30 days)
(7) [ Other (explain on Schedule F)
@ O Short sales

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




FORM ADV Applicant: SEC File Number: Date:
Part Il - Page 4 Budros, Ruhlin & Roe, Inc. 801- 32884 03-31-2010

5. Education and Business Standards.

Are there any general standards of &tiluc or business experience that applicant regaf¢hose involved in deter- YeNo
mining or giving investment adviCe MBIOLS?  ........c.oceiuiieeee e ettt ee et te e teneeae e e e ne e X O
(if yes, describe these stadslan Schedule F)

6. Education and Business Background

For:

. each member of the investment committegraup that determines general investment advitetgiven to clients, or

. if the applicant has no investment conmemitbr group, each individual who determines gerievaistment advice given to
clients (if more than five, resploonly for their supervisors)

. each principal executive officer or apafitor each person with similar status or perfogismilar functions.

On Schedule F give the:

. name . formal education after high school
._\- year of birth . business background for the precedingyaars
j.))ther Business Activities (check those that apply)

[0 A. Applicant is actively engaged in a businessothan giving investment advice.

0 B Applicant sells products or services other timmestment advice to clients

[0 C. The principal business of applicant or its pipal executive officers involves something ottrert

providing investment advice.

(For each checked box dbsche other activities, including time spendtbbem, on Schedule F.)

8. Other Financial Industry Activities or Affiliation (check those that apply)
[0 A Applicant is registered (or has an applicatiemging) as a securities broker-dealer.

[1 B. Applicantis registered (or has an applicatiengiing) as a futures commission merchant, commodity
pool operator or commodity trading adviser.

C. Applicant has arrangements that are materiids tadvisory business or its clients with a relgberson

who is a:
O (1) broker-dealer 0 (7) accounting firm
O (2) investment company OO B lawfirm
O (3) other investment adviser O (9) insurance company or agency
O (4) financial planning firm [0 (10) pension consultant
O (5) commodity pool operator, commodity trading O (11) real estate broker or dealer
adviser or futures commission merchant
O (12) entity that creates or packages limited partnesship
O (6) banking or thrift institution
(For each checked box in C, oheBlule F identify the related person and desthibeelationship and the arrangements.)
D. Is applicant or a related person a generahpait any partnership in which clients are sadidito Yes No
VB ? ettt e ettt e e+ttt e et e e ettt e et e e e e et e eeate e e e e e et e e e teer—eeaet e e e e rannes | X

(By, describe on Schedule F the partnerships anttiyainvest in.)

Answer all items. Complete amended paadesin full, circle amended items and file with execution paae (paae 1).
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Part Il - Page 5 Budros, Ruhlin & Roe, Inc. 801- 32884 03-16-2009

9. Participation or Interest in Client Transactions.
Applicant or a related person: (check those thptyap
[0 A. As principal, buys securities for itself from gells securities it owns to any client.
B.  As broker or agent effects securities transastifor compensation for any client.

Ol

[0 cC. Asbroker or agent for any person other thalieat effects transactions in which client segesitare sold to
or bought from a brokerage customer.

[

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

X

E.  Buys or sells for itself securities that itatecommends to clients.

(For each box checked, describe dre@uale F when the applicant or a related persoagawin these transactions and what
mstions, internal procedures, or disclosures aeduor conflicts of interest in those transactipns

10. Conditionsfor Managing Accounts. Does the applicant provide investment superviseryises, manage investment advisory
accounts or hold itself out as providing finangkinning or some similarly termed serviegsl impose a minimum dollar Yes No
value of assets or other conditions for startingn@mtaining an aCCOUNT 2 ..........cc.uviiiummmmeereeeeeeiiireeeeessireee e s siieeeeeseens X O

(If yes, describe on Schedule F.)

11. Review of Accounts. If applicant provides investment supervisory sexgjananages investment advisory accounts or holds
itself out as providing financial planning or sosimilarly termed services:

A. Describe below the reviews and reviewers of theawets. Foreviews, include their frequency, different levels, and
triggering factors. Foreviewers, include the number of reviewers, their titles &makctions, instructions they receive
from applicant on performing reviews, and numbeaafounts assigned each.

FOR REVIEWS: Budros, Ruhlin & Roe, Inc. regularfviews most accounts quarterly, other account$-aanually,

and all accounts no less than annually. At eaghlae review, a portfolio valuation statement asde allocation report

are prepared, along with current recommendatiéteziews may be initiated and conducted more fretipas market or other
conditions may indicate.

FOR REVIEWERS: A member of the Investment Comraitté Budros, Ruhlin & Roe, Inc. reviews most acdsuquarterly, other
accounts semi-annually, but each account no lessahnually. Each account is also reviewed byréifiéd Financial Planner®
licensee or investment management specialist @pthparation of the investment reports and impifeat®n instructions.

Budros, Ruhlin & Roe, Inc. initiates the reviewsich are a matter of company policy. Each Cexifrinancial Planner®

licensee has approximately 50-70 accounts assighedpvestment management specialist has apprtefiyri200 accounts assigned.

The members of the Investment Committee of BudRasilin & Roe, Inc. do not have assigned accountsirtaividually or collectively
review each.

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

On a quarterly, semi-annual or annual basis, ek@ht ceceives:
(1) Portfolio Holdings Report

(2) Investment Performance Report

(3) Asset Allocation Comparison Report

(4) Recommendations/Implementation Report

In addition, on an annual basis, each client r&eseiv
(1) Schedule D Income Tax Information Report

Answer all items. Complete amended padgesin full, circle amended items and file with execution page (page 1).
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12. Investment or Brokerage Discretion.

(A) Does the applicant or any related person laatbority to determine, without obtaining specdi@nt consent, the:

Yes No

(1) securities t0 DE BOUGNE OF SOIAZ.........coviieeee ettt ee e eas et s e ere e eaeenas X O
Yes No

(2) amount of the securities to be boUGht OF SAIAZ...........c.cciiiiee e X O
Yes No

(3) DroKer Or AEAIET 10 DB USEA? ........cceoeeeeeeieeeeee ettt ete et ete et eaesae et e et ee e et e etesteateeresreetesteseenenaesteeeeses O X
Yes No

(4) COMMISSION FAIES PAIA?P .....oeieieeieeeeeee et et e et eaeete e e eteete et e eueeeeseeeeeteeteetees e ae e easeasesesesenteseessemnesnsseseene e O X
Yes No

(B) Does applicant or a related person suggesEnsado ClIENTS?.........uuiiii i e e e ee e e snnene X O

For each yes answer to A describeare8ule F any limitations on the authority. Forteges to A(3), A(4) or B,
describe on Schedule F the factorsicdened in selecting brokers and determining tasarableness of their commis-
sions. If the value of products, reskand services given to the applicant or a rélperson is a factor, describe:

« the products, research and services

« whether clients may pay commissions higher thasd obtainable from other brokers in return fosthproducts
and services

» whether research is used to service all of tipdiGant’s accounts or just those accounts payingtfand

« any procedures the applicant used during thditzstl year to direct client transactions to dipatar broker in
return for products and reseamfvises received.

13. Additional Compensation.
Does the applicant or a related person have aapgements, oral or in writing, where it:

A. is paid cash by or receives some ecoadmmnefit (including commissions, equipment or mesearch services) from  Yes No

a non-client in connection With GIVIBGVICE t0 CHIENES?............cccviiiee e ceeee ettt ettt reeeae e X O
Yes No
B. directly or indirectly compensates amygon for client referralS? .........coooiveeeie e X O

(For each yes, describe the arrangemen8cbaedule F.)

14. Balance Sheet. Applicant must provide a balance sheet for thetmexent fiscal year on Schedule G if applicant:
* has custody of client funds or securities; or
* requires prepayment of more than $500 in feeglpatt and 6 or more months in advance

Has applicant provided a Schedule @MIEE SHEET? ...........ccooviviiiceiee ettt aere e O X

Answer all items. Complete amended padesin full, circle amended items and file with execution paae (paae 1).




Schedule F of Form ADV Applicant: SEC File Number: Date:
Continuation Sheet for Form ADV Part Il Budros, Ruhlin & Roe, Inc. 801- 32884 03-31-2008

(Do not

use tBishedule as a continuation sheet for Form ADV Parriany other schedules.)

I. Full name of applicant exactly as stated imitkA of Part | of Form ADV: IRS Empl. Ident. No.:
Budros, Ruhlin & Roe, Inc.

31-1237051

Iltem of Form

(identify)

Answer

Partll 1.D

Budros, Ruhlin & Roe, Inc. provides investment advy services primarily through the use of no-loa
open-ended mutual funds, exchange-traded fundsyidiodl U.S. common stocks, U.S. Governmer
securities and tax-exempt bonds. Portfolios areeld@ed based upon a client's goals, objective
investment time horizon and risk tolerance. Investtrstrategies used to implement investment adanee
long-term in nature and primarily utilize a buy amad philosophy.

Budros, Ruhlin & Roe, Inc. also provides comprehanfinancial planning services to most of its ot

WEALTH MANAGEMENT SERVICES
(Financial Planning and Investment Management Sesyi

ANNUAL FEE
First $2,000,000 of Investment Assets . . R O I < 1517
Next $2,000,001 to $4,000,000 of Investment Assets ............................... 0.60%
Investment Assets Exceeding $4,000,000 . . .. ... ...t e 0.35%

The Wealth Management Fee is a net worth-baseafekis not based on “assets under management.’

is calculated on all marketable investment assetfuding cash and cash equivalents, no matter evher

custodied, or whether directly “managed” by BudrBshlin & Roe, Inc., including those in employe
retirement plans. Although the Annual Fee may éleuated on investment assets for which Budrg
Ruhlin, & Roe, Inc. may report the investment perfance, the inclusion of such assets for billing, @
investment reports, or other financial statememiall snot imply that Budros, Ruhlin, & Roe, Inc. ig
responsible for management or monitoring the assets

MINIMUM FEE

Minimum Annual FEE . . . . . oot $12,500.00

INVESTMENT MANAGEMENT SERVICES only

ANNUAL FEE
First $1,000,000 of Investment Assets . . ......... e ..0.75%
Next $1,000,001 to $4,000,000 of Investment Assets .............................. 0.50%
Investment Assets Exceeding $4,000,000 . . .. ... ...t e 0.25%
MINIMUM FEE
MINIMUM ANNUAI FEE.. .. e e e e e e e e $5,000.00

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

oo

It

S,




Schedule F of Form ADV

Applicant: SEC File Number: Date:

Continuation Sheet for Form ADV Part Il Budros, Ruhlin & Roe, Inc. 801-32884 11-26-2009
(Do not use tBishedule as a continuation sheet for Form ADV Partany other schedules.)

I. Full name of applicant exactly as stated imitkA of Part | of Form ADV: IRS Empl. Ident. No.:

Budros, Ruhlin & Roe, Inc. 31-1237051

Item of Form
(identify) Answer
Partll 1.D SPECIAL SEI
(cont'd.) INVESTMENT MANAGEMENT FEE

Part Il 3.A

(effective for accounts custodied at SEI PrivatestCompany)

All INVESIMENT ASSEES . . . . it e et e e e e e e e e e e e 1.00%

MINIMUM FEE

MiINIMUM ANNUAI FEE.. ..ot e e e e Waived

FOR ALL SERVICES

These fees represent the current fee schedule apdbenchanged at any time. Accounts smaller than
$500,000 may be accepted at the discretion of ByydRahlin & Roe, Inc.

The fee that Budros, Ruhlin & Roe, Inc. chargds izddition to the management fee that the adwbar
mutual fund, separately managed accounts, exchaaded funds or other sub-advisory arrangement may
receive for managing such investments within tientk portfolio.

In certain instances, depending upon the clierg&ds and the services to be performed by BudrddjrRu
& Roe, Inc., a contract may be entered into wifeeadifferent from the fee schedule set forth abdwés
fee would be based upon individual negotiationswhie particular client.

Fees are computed on an annual or quarterly badiare payable in advance. Fees are not requirkd t
prepaid more than six months in advance.

Upon entering into a contract with Budros, RuhlirR&e, Inc., a client has the right to rescind such
contract within five (5) business days, and recaifell refund of all fees paid. After five (5) &iness
days, the refund is pro-rata.

Payment of fees may be made directly by the cl@npayment of fees may be made by the custodian
holding the client’s funds and securities. HoweWeree criteria must be met when payment is made by
the custodian: (1) the client must provide writterthorization permitting the fees to be paid digeftbm
the client’s account held by the independent cuatgd2) Budros, Ruhlin & Roe, Inc. must send te th
client and the custodian simultaneously an invsivewing the amount of the fee, the value of thents
assets on which the fee was calculated, and ttafispmanner in which the fee was calculated; a3 (
the custodian agrees to send to the client a statemt least quarterly, indicating all amountddised
from the account including the amount of advis@®< paid directly to Budros, Ruhlin & Roe, Inc.

A copy of Budros, Ruhlin, & Roe, Inc.’s Proxy VogrPolicy, which may be updated from time to tinge, i
available upon request by contacting the firm's@iServices Coordinator. Budros, Ruhlin, & Roe, |
will provide, upon written request by a client,anfnation on how that client’s proxies were votedoomafter
August 6, 2003. Unless required by law, BudroghlRy & Roe, Inc. will not disclose to third parsiéow it
voted a client proxy.

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




Schedule F of Form ADV Applicant: SEC File Number: Date:

Continuation Sheet for Form ADV Part Il Budros, Ruhlin & Roe, Inc. 801-32884 03-31-2008
(Do not use tBishedule as a continuation sheet for Form ADV Partany other schedules.)
I. Full name of applicant exactly as stated imitkA of Part | of Form ADV: IRS Empl. Ident. No.:
Budros, Ruhlin & Roe, Inc. 31-1237051
Item of Form
(identify) Answer
Part Il 3.K Budros, Ruhlin & Roe, Inc. may offer advice on parship investing in business interests other teah
estate or oil and gas.
Part 11 4.B (8) Budros, Ruhlin & Roe, Inc. also periodically contiupersonal interviews with mutual fund managers.
Part Il 5. Employees of Budros, Ruhlin & Roe, Inc., who pravidvestment advice must meet all of the
following standards:
A. hold a college degree, and
B. hold at least one professional designatidhe financial services industry, such as Cexifi
Financial Planner, Certified Public Acatant, Chartered Financial Analyst, or Chartered
Financial Consultant, or hold or haveviasly held a Series 7 securities license, and
C. have six years of experience in the finalneérvices industry.
Part Il 6. The members of the investment Committee of BudRoslin & Roe, Inc. are:

James L. Budros, Peggy M. Ruhlin, Daniel B. RodnJo. Schuman and Joseph J. Patracuollo.

JamesL. Budros
Year of birth: 1943

Formal education after high school:

B.A. Hanover College, 1967
M.B.A Texas Christian University, 1968
M.S.F.S. The American College, 1984

Business background for the preceding five years:
Principal
Budros, Ruhlin & Roe, Inc.
Columbus, Ohio

Peggy M. Ruhlin
Year of birth: 1949

Formal education after high school:
B.A. Otterbein College, 1973

Business background for the preceding five years:
Principal
Budros, Ruhlin & Roe, Inc.
Columbus, Ohio

Daniel B. Roe
Year of birth: 1965

Formal education after high school:
B.S. Miami University, 1987

Business background for the preceding five years:
Principal
Budros, Ruhlin & Roe, Inc.
Columbus, Ohio

Complete amended pagesin full, circle amended items and file with execution paae (page 1).




Schedule F of Form ADV Applicant: SEC File Number: Date:

Continuation Sheet for Form ADV Part Il Budros, Ruhlin & Roeg, Inc. 801- 32884 03-31-2010
(Do not use tBishedule as a continuation sheet for Form ADV Partany other schedules.)
I. Full name of applicant exactly as stated imitkA of Part | of Form ADV: IRS Empl. Ident. No.:
Budros, Ruhlin & Roe, Inc. 31-1237051
Item of Form
(identify) Answer
Part 1l 6. John D. Schuman

Part 1l 9.E

Year of birth: 1967

Formal education after high school:
J.D. Capital University, 1998
B.S. Ohio State University, 1992

Business background for the preceding five years:
Principal
Budros, Ruhlin & Roe, Inc.
Columbus, Ohio

Joseph J. Patracuollo
Year of birth: 1968

Formal education after high school:
B.S. University of Massachusetts,@99
M.B.A.  Georgia State University, 1998

Business background for the preceding five years:
Vice President and Director of Research ([Drdmr, 2009 to present)
Budros, Ruhlin & Roe, Inc.
Columbus, Ohio

Investment Research and Analysis Manager ofigct 2004 to December, 2009)
Nationwide Financial Services
Columbus, Ohio

The executive officers of Budros, Ruhlin, & Roeg.lare James L. Budros, Peggy M. Ruhlin, Daniel B.
Roe, John D. Schuman, Joseph J. Patracuollo and:

Gary J. Marcinick
Year of birth: 1964

Formal education after high school:
B.S. The Ohio State University, 1986

Business background for the preceding five years:
Executive Vice President for Business DevelepnfJune, 2006 to present)
Budros, Ruhlin, & Roe, Inc.
Columbus, Ohio

Executive Vice President, Business Developm@®00 to June, 2006)
Hamilton Capital Management, Inc.
Columbus, Ohio

Budros, Ruhlin & Roe, Inc., its employees, andierétirement plan may make purchases and sales for
their respective accounts and for other clientsbaats. The same security will not always be booght
sold at the same price for each account. All eggss of Budros, Ruhlin, & Roe, Inc. must adherthéo
firm’s Code of Ethics. This Code of Ethics consist the following core principles:

Complete amended paaesin full, circleamended items and file with execution pace (pace 1).




Schedule F of Form ADV

Applicant: SEC File Number: Date:

Continuation Sheet for Form ADV Part Il Budros, Ruhlin & Rog, Inc 801- 32884 03-16-2009
(Do not use tBishedule as a continuation sheet for Form ADV Partany other schedules.)
I. Full name of applicant exactly as stated imitkA of Part | of Form ADV: IRS Empl. Ident. No.:
Budros, Ruhlin & Roe, Inc. 31-1237051
Item of Form
(identify) Answer

Part Il 9.E (cont'd.)

Part Il 10.

Part 1l 12.A

Partll 12.B
&
Part 1l 13.A

1. The interests of clients will be placed ahead effttm’s or any employee’s own investment
interests.

2. Employees are expected to conduct their personatisies transactions in accordance with t
firm’s Personal Trading Policgnd will strive to avoid any actual or perceiveahitict of
interest with a client. Employees with questiosgarding the appearance of a conflict with 3
client should consult with the Chief Compliancei€df (CCO) before taking action that may
result in an actual conflict.

3. Employees will not take inappropriate advantagtheir position with the firm.

4. Employees are expected to act in the best intefestch of our clients.

5. Employees are expected to comply with federal seesitaws.

Employees must annually acknowledge their undedstgrof and agreement with Budros, Ruhlin, & Roe
Inc.’s Code of Ethics and Personal Trading Polidycopy of Budros, Ruhlin, & Roe, Inc.’s Code of
Ethics, which may be updated from time to timeguailable upon request by contacting the firm'si
Services Coordinator.

Budros, Ruhlin & Roe, Inc. generally requires aimimm account size of $500,000 for new clients
requesting investment management/advisory seraickys however, this minimum is negotiable and has
been waived for some clients. There is no mininaceount size for clients requesting wealth
management services.

For accounts for which Budros, Ruhlin & Roe, Inoed not have investment discretion, it may have a
limited power of attorney to execute trades. Hosvethe restriction to obtain client’s permissiaiopto
executing any trades for non-discretionary accomag negatively affect the ability of Budros, Ruhl&
Roe, Inc. to manage the client’s assets, and mgatively affect investment performance. In additi
is necessary for Budros, Ruhlin, & Roe, Inc. talé&aiscretionary accounts prior to and separateiy f
non-discretionary accounts, which may negativelgaot transaction execution.

Budros, Ruhlin & Roe, Inc. may recommend that d¢8esstablish brokerage accounts with the Schwab
Institutional division of Charles Schwab & Co., Iff§chwab), a registered broker-dealer, member SIPQ
to maintain custody of clients' assets and to éffiexes for their accounts. Although Budros, Ruldl
Roe, Inc. may recommend that clients establish wtsoat Schwab, it is the client's decision to odgt
assets with Schwab. Budros, Ruhlin & Roe, Indnédependently owned and operated and not affilia
with Schwab.

Schwab provides Budros, Ruhlin, & Roe, Inc. witltess to its institutional trading and custody smrsj
which are typically not available to Schwab retaestors. These services generally are availabl
independent investment advisers on an unsolicitsispbat no charge to them so long as a total tfaat
$10 million of the adviser's clients' assets isntaned in accounts at Schwab Institutioaad is not
otherwise contingent upon the adviser committing to Schwab any specific amount of business (assets in
custody or trading). Schwab's brokerage services include executiorseaiurity transactions, custod
research and access to mutual funds and othertingats that are otherwise generally available daol
institutional investors or would require a sigréfitly higher minimum initial investment.
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Complete amended pagesin full, circleamended items and file with execution page (page 1).




Schedule F of Form ADV

Applicant: SEC File Number: Date:

Continuation Sheet for Form ADV Part || Budros, Ruhlin & Rog, Inc 801- 32884 11-26-2009
(Do not use tBishedule as a continuation sheet for Form ADV Pairtany other schedules.)
I. Full name of applicant exactly as stated imitkA of Part | of Form ADV: IRS Empl. Ident. No.:
Budros, Ruhlin & Roe, Inc. 31-1237051
Item of Form
(identify) Answer
Partll 12.B For Budros, Ruhlin, & Roe, Inc.'s clients' accountntained in its custody, Schwab generally dads n
& charge separately for custody but is compensatetbyunt holders through commissions or other
Partll 13.A transaction-related fees for securities trades dnatexecuted through Schwab or that settle inton&b
(cont'd.) accounts.

Schwab Institutional also makes available to BudRushlin & Roe, Inc. other products and services th
benefit Budros, Ruhlin & Roe, Inc. but may not dife benefit its clients' accounts. Many of theseducts
and services may be used to service all or som&antial number of Budros, Ruhlin & Roe, Inc’s acets,
including accounts not maintained at Schwab.

Schwab’s products and services that assist BudRag)in & Roe, Inc. in managing and administering
clients' accounts, include software and other teldyy that provide access to client account datah(sas
trade confirmations and account statements); fatglitrade execution and allocate aggregate tredkrsy
for multiple client accounts; provide researcheimg information and other market data; facilitpeyment
of Budros, Ruhlin & Roe, Inc.'s fees from its cli®naccounts; and assist with back-office functigns
recordkeeping and client reporting.

Schwab Institutional also makes available to Budfshlin & Roe, Inc. other services intended tophel
Budros, Ruhlin & Roe, Inc. manage and further deweéts business enterprise. These services mayde
consulting, publications and conferences on practicanagement, information technology, business
succession, regulatory compliance, and marketingaddition, Schwab may make available, arrangéaarid
pay for these types of services rendered to BudRohlin & Roe, Inc. by independent third-partiesh@ab
Institutional may discount or waive fees it woulth@wise charge for some of these services or ppay a
part of the fees of a third-party providing thesevices to Budros, Ruhlin & Roe, Inc. Schwab husibnal
may also provide other benefits such as educdt@mrents or occasional business entertainment trd3yl
Ruhlin & Roe, Inc’s personnel.

While as a fiduciary, Budros, Ruhlin, & Roe, Imndeavors to act in its clients' best interestd, Budros,
Ruhlin, & Roe, Inc." s recommendation that cliemtaintain their assets in accounts at Schwab maly be
based in part on the benefit to Budros, RuhlinR&e, Inc. of the availability of some of the foregp
products and services and not solely on the natost or quality of custody and brokerage services
provided by Schwab, which may create a potentiaflcd of interest. Currently, Budros, Ruhlin &oR,
Inc.’s receipt of products and services from Schaath other brokers is not tied to the level of cassmns
generated for such brokers, or the amount of cléessets that are custodied at such brokers. Ifd3ud
Ruhlin & Roe, Inc were to enter into such an areangnt with any broker, it will be fully disclosed
clients.

Budros, Ruhlin &Roe, Inc. has a fiduciary duty to obtain best efieaufor client securities transaction
Best execution takes into account many factorsha éxecution of transaction other than simply cpst.
Budros, Ruhlin & Roe, Inc. regularly reviews thesbexecution characteristics of recommended bsokiér
a client directs Budros, Ruhlin & Roe, Inc. to izél a different broker, such direction may negdyiveapact
the ability to obtain best execution for such diiersecurities transactions as Budros, Ruhlin & Roe.’s
ability to negotiate price, commissions and ex@&cuthay be limited or eliminated.

Budros, Ruhlin & Roe, Inc. may aggregate secris@e and purchases orders for a client with aimil
orders being made contemporaneously for other atsdumanages. In such event the average price of
all securities purchased or sold in such transastinay be determined and a client may be charged or
credited, as the case may be, the average ttaorsadce. As a result, however, the price maydss
favorable to the client than it would be if siaritransactions were not being executed concuyrémt|
other accounts. Budros, Ruhlin & Roe, Inc. misp @ause a client to buy or sell securities diydebm

or to another client, if such cross-transact®imithe interest of both such clients.

Complete amended paaesin full, circleamended items and file with execution pace (pace 1).




Schedule F of Form ADV Applicant: SEC File Number: Date:
Continuation Sheet for Form ADV Part Il Budros, Ruhlin & Roe, Inc 801- 32884 03-31-2009

(Do not use tBishedule as a continuation sheet for Form ADV Partany other schedules.)

I. Full name of applicant exactly as stated imitkA of Part | of Form ADV: IRS Empl. Ident. No.:
Budros, Ruhlin & Roe, Inc. 31-1237051
Iltem of Form
(identify) Answer
Part!ll 13.B Budros, Ruhlin & Roe, Inc. receives client refesrfiibm Advisors Pension Services, Inc. Advisorsdien

Services, Inc. is a third-party administrator (TRAEmployee retirement plans, and is independeand
unaffiliated with Budros, Ruhlin & Roe, Inc. BudsdRuhlin & Roe, Inc. does not supervise Advisaadgton
Services, Inc. and has no responsibility for AdkgsBension Services, Inc.’s administration of empgéo
retirement plans or Advisors Pension Services,dmmather advice or services. Clients solicitedAuvisors
Pension Services, Inc. are employee participantsts€ment plans for which Advisors Pension Sersjdnc.

is the TPA, and who agree to have their self-da@cttirement plan accounts managed, utilizingadrfeur
“Model Portfolios,” by Budros, Ruhlin & Roe, IncFor this service, the plan participant agreesatp aofee,
which is negotiated by the plan sponsor and Adsigension Services, Inc., and to have the fee tedifrom
the participant’s retirement plan account on a tgulrbasis. Typically, Advisors Pension Servides, deducts
these fees from the participants’ accounts, retamesthird (33-1/3%) to one-half (50%) of the fesscomp-
ensation for its solicitation of the clients anti@tservices, and remits an equal one-third (326148 one-half
(50%) of the fees to Budros, Ruhlin & Roe, Inc. viéwer, on occasion, Budros, Ruhlin, & Roe, Inc.ui#s
these fees from the participants’ accounts, retameshalf (50%) to three-quarters (75%) of the feesomp-
ensation for its investment management servicasremits the remaining one-quarter (25%) to oné{581%)
of the fees to Advisors Pension Services, Incomspensation for its solicitation of the clients anter services

From time to time, Budros, Ruhlin & Roe, Inc. mayjer into a written agreement with an employee (lyee-
solicitor”) to use his or her best efforts to sitland refer as clients those individuals or easitivhich he or she
believes are suitable and appropriate for the adyiservices provided by Budros, Ruhlin & Roe, Ir8uch an
agreement typically provides for a percentage efféies collected by Budros, Ruhlin & Roe, Inc. ¢oplaid to
the employee-solicitor from those advisory cliemts became clients as a result of the employeeiswlis
efforts.

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




