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Form ADV Applicant: SEC File Number: Date:
Part Il - Page 2 | Paragon Capital Management LLC 801- 55805 03/01/2010

1. A. Advisory Servicesand Fees. (check the applicable boxes) For each type of service provided, state the
approximate % of total advisory billings
from that service. (See instruction below.)

Applicant:
b (1) Providesinvestment supervisory services 90 o
& (2) Managesinvestment advisory accounts not involving investment supervisory services %
& (3) Furnishesinvestment 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 client may

use to evaluate securities %
b (7) On more than an occasional basis, furnishes advice to clients on matters not involving securities 10 o
& (8) Providesatiming 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. Doesapplicant call any of the services it checked above financia planning or some similar term? e b

C. Applicant offersinvestment advisory services for: (check al that apply)

b (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:

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

e applicant's basic fee schedule, how fees are charged and whether its
fees are negotiable

e When compensation is payable, and if compensation is payable
before service is provided, how aclient may get arefund or may
terminate an investment advisory contract before its expiration date

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

b A. Individuals b E. Trusts, estates, or charitable organizations
& B. Banksor thrift institutions & F. Corporations or business entities other than those listed above
& C. Investment companies & G. Other (describe on Schedule F)

& D. Pension and profit sharing plans

Answer all items. Complete amended pages in full, circle amended items and file with execution page (page 1).
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Form ADV Applicant: SEC File Number: Date:
Part Il - Page 3 | Paragon Capital Management LLC 801- 55805 03/01/2010

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

A. Equity securities b H. United States governmental securities
b (1) exchange-listed securities
b (2) securitiestraded over-the-counter I.  Options contracts on:
b (3) foreignissuers b (1) securities
& (2) commodities
B. Warrants
b
b C. Corporate debt securities J.  Futures contracts on:
(other than commercial paper) & (1) tangibles
b D. Commercial paper & (2) intangibles
b E. Certificates of deposit
b F. Municipal securities K. Interestsin partnershipsinvesting in:
& (1) rea estate
G. Investment company securities: & (2) oil and gasinterests
& (1) variablelifeinsurance & (3) other (explain on Schedule F)
(2) variable annuities
(S
b (3) mutual fund shares & L. Other (explain on Schedule F)

4. Methods of Analysis, Sources of Information, and I nvestment Strategies.
A. Applicant's security analysis methods include: (check those that apply)
(1) & Charting (4) & Cyclica
(2)  Fundamental (5) & Other (explain on Schedule F)
(3) p Technical

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

D b Financial newspapers and magazines (5) b Timing services

() b Inspections of corporate activities (6) Annual reports, prospegtusa filings with the Securities
and Exchange Commission

3 b Research materias prepared by others (7 b Company press rel eases

4% b Corporate rating services (8 & Other (explain on Schedule F)

C. Theinvestment strategies used to implement any investment advice given to clientsinclude: (check those that apply)

D b Long term purchases (securities held at least ayear) 5) b Margin transactions

2 b Short term purchases (securities sold within a year) (6) b Option writing, including covered options, uncovered
options, or spreading strategies

3 b Trading (securities sold within 30 days) @) & Other (explain on Schedule F)

4 b Short sales

Answer all items. Complete amended pagesin full, circle amended items and file with execution page (page 1).
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Form ADV Applicant: SEC File Number: Date:
Part Il - Page 4 | Paragon Capital Management LLC 801- 55805 03/01/2010

5. Education and Business Standards. Yes No
Arethere any general standards of education or business experience that applicant requires of those involved in determining
or giving investment adviCe t0 ClIENES?..........cciiiiiii s b &

(If yes, describe these standards on Schedule F.)

6. Education and Business Background.
For:

»  each member of the investment committee or group that determines general investment advice to be given to clients, or

» if theapplicant has no investment committee or group, each individual who determines general investment advice given to clients
(if more than five, respond only for their supervisors)

» each principa executive officer of applicant or each person with similar status or performing similar functions.
On Schedule F, givethe:

*  name . formal education after high school

e 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. Theprincipa 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 isregistered (or has an application pending) as a securities broker-dealer.

B. Applicantisregistered (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 arelated person who is a

(D broker-dealer (7)  accounting firm

€ (S

& @ investment company e @ Jawfirm

e (3 other investment adviser e (9) insurance company or agency

& (@ financial planning firm & (10) pension consultant

(5) commodity pool operator, commodity trading (11) rea estate broker or dealer
€ (S
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. |sapplicant or arelated person ageneral partner in any partnership in which clients are solicited to invest?... e b

(If yes, describe on Schedule F the partnerships and what they invest in.)

Answer all items. Complete amended pagesin full, circleamended itemsand filewith execution page (page 1).
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Form ADV Applicant: SEC File Number: Date:
Part Il - Page 5| Paragon Capital Management LLC 801- 55805 03/01/2010

9. Participation of Interest in Client Transactions.
Applicant or arelated person: (check those that apply)
A. Asprincipal, buys securitiesfor itself from or sells securitiesit ownsto any client.

B. Asbroker or agent effects securities transactions for compensation for any client.
C. Asbroker 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. Recommendsto clients that they buy or sell securities or investment products in which the applicant or a
related person has some financial interest.

p E Buysorsellsforitself securitiesthat it also recommends to clients.
(For each box checked, describe on Schedule F when the applicant or arelated 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 ethicsto any
client or prospective client upon regquest.

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

(If yes, describe on Schedule F.)

11. Review of Accounts. If applicant provides investment supervisory services, manages investment advisory accounts, or
holdsitself 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
triggersfactors. 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.

All accounts are reviewed quarterly by at least two (2) member/investment advisers of
Paragon Capital Management LLC. There are 5 reviewers, all members/principals of
Paragon, and their information can be found on Schedule F. Each reviewer has no more then
280 accounts to review.

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

Monthly reports from brokerage firms or other financial institutions are provided to each
client. Quarterly investment performance reports are provided by Paragon Capital
Management LLC. Member/investment advisers offer to meet with clients regularly or on an
as needed basis.

Answer all items. Complete amended pagesin full, circle amended items and file with execution page (page 1).
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Form ADV Applicant: SEC File Number: Date:

Part Il - Page 6 | Paragon Capital Management LLC 801- 55805

03/01/2010

12. Investment or Brokerage Discretion.
A. Does applicant or any related person have authority to determine, without obtaining specific client consent, the:

o Yes No

(1) securitiesto BEDOUGNE OF SOIA? ..ot b sttt
b e
. Yes No

(2) amount of the securitiesto be bought Or SOIA? ......cceeii e
b e
Yes No

(3) broker or dealer tODEUSEA? .....ceiiieicere et sttt e et et esbe e sesbe e e e ereseeneenen
b e
o ] Yes No

(4) COMMISSION FAEES PAIA? ...ttt sttt b ettt b e b s e et b e b s e et e bt e b e s e e st e bt e be s e eneebeebenee e enesbe e
e b
Yes No
B. Does applicant or arelated person suggest broKersto CHENES? .....c.cvviviiereeicese e s b <

For each yes answer to A describe on Schedule F any limitations on the authority. For each yesto A(3), A(4) or B, describe on

Schedule F the factors considered in selecting brokers and determining the reasonableness of their commissions.
products, research and services given to the applicant or arelated person is a factor, describe:

e theproducts, research and services

If the value of

o Whether clients may pay commission higher than those obtainable from other brokers in return for those products and

services

o Whether research is used to service all of applicant's accounts or just those accounts paying for it; and

e any procedures the applicant used during the last fiscal year to direct client transactions to a particular broker in return for

products and research services received.

13. Additional Compensation.
Does the applicant or arelated person have any arrangements, oral or in writing, where it:

A. ispaid cash by or receives some economic benefit (including commissions, equipment or non-research services) Yes No
from anon-client in connection with giving advice to CHENES? ......ccovciieivesesee st b <
Yes No
B. directly or indirectly compensates any person for client referralS? ... b e
(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:
e hascustody of client funds or securities (unless applicant is registered or registering only with
the Securities and Exchange Commission); or
e 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 halanCe ShEEL? ...t s e b
Answer all items. Complete amended pagesin full, circle amended items and file with execution page (page 1).
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ScheduleF of [Applicant: SEC File Number:  [Date:
Form ADV
Continuation Sheet for Form ADV Paragon Capital Management LLC 301- 05805 03/01/2010
Part I
(Do not use this Schedule as a continuation sheet for Form ADV Part | or any other schedules.)
1. Full name of applicant exactly as stated in Item 1A of Form ADV: IRS Empl. Ident. No.:
Paragon Capital Management LLC 44-0201230
Item of F orm Answer
(identify)

Part Il Page2Item D

Advisory Services:

Paragon Capital Management LL C intends to provide ongoing management of growth
and income accounts. Paragon's goal isto maximize investment returns while accepting
alevel of risk consistent with the clients' objectives and risk tolerance. There can be no
assurance that this objective will be achieved.

Paragon meets with some clients, on an occasional basis, to discuss personal and
financial goals and timelines associated with both.

Advisory Fees: Although fees are negotiable for larger accounts or accounts affiliated
with existing clients, fees generally are charged in accordance with the following fee
schedule:

Annual Charge:

1.25% (X 0.0125) on the first $500,000

1.00% (X 0.0100) on the next $500,000

0.80% (X 0.0080) on the next $3,000,000

0.60% (X 0.0060) on all amounts over $4,000,000

There isaminimum annual fee of $2,500 per client household.

Thefees are based on the fair market value of the assets under management by Paragon
Capital Management, LLC, and are calculated on a quarterly basis. Fees are payable at
the applicablerate, quarterly, in arrears, and compensation is not paid in advance of
services.

Termination of Advisory Services:

Advisory services may be terminated without notice at the will of the clients and with
two weeks notice from the adviser, with fees charged through date of termination. In the
event that in the future fees are ever charged in advance and the advisory services are
terminated, the fees will be refunded on a pro-rata basis.

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

PAGE 1
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ScheduleF of /A pplicant: SEC File Number:  [Date:
Form ADV
Continuation Sheet for Form ADV Paragon Capital Management LLC 301- 05805 03/01/2010
Part 11
(Do not use this Schedule as a continuation sheet for Form ADV Part | or any other schedules.)
1. Full name of applicant exactly as stated in Item 1A of Form ADV: IRS Empl. Ident. No.:
Paragon Capital Management LLC 44-0201230
Item of Form
. . Answer
(identify)
Feesfor Serving as | nvestment Advisor on Certain Trusts
Paragon Capital Management may also serve as investment advisor on certain trusts
requiring a corporate trustee. Fees may differ from our fee schedule based on factors
such as size of the account and the corporate trustee selected to administer the trust.
Part Il Item 5 ParagonCapital Management, LL C requires a minimum of three (3) to five (5) years
experiencein financial advising, banking, brokerage, or similar experience for each
individual involved in investment advice for clients.
Part Il Item 6 Name: Howard Jacobson

Date Of Birth: July 5, 1940

Formal Education after High School

B.S. Banking and Finance University of Missouri; Columbia
Business Background for the Preceding Five Years

A). Paragon Capital Management LLC

Member and Investment Adviser August, 1998 to Present
B). UMB Bank, n.a.

Executive Vice President of Trust Investments and
Director-Equity Strategy and Trading

June, 1990 through August, 1998

C). Danka Business Systems, Inc. (acquired Electronic Business Equipment October
1998)

President Midwest Region October 1988 through April 1990

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

PAGE 2
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Schedule F of
Form ADV

IApplicant:

Continuation Sheet for Form ADV Paragon Capital Management LLC

Part 11

SEC File Number: Date:

301 22805 03/01/2010

(Do not use this Schedule as a continuation sheet for Form ADV Part | or any other schedules.)

1. Full name of applicant exactly as stated in Item 1A of Form ADV:

IRS Empl. Ident. No.:

Date of Birth: October 16, 1973
Formal Education After High School
A). B.S. Business Administration

University of Kansas; Lawrence

Paragon Capital Management LLC 44-0201230
Ite(zirggtiliggm Answer
D). Electronic Business Equipment, Inc.
President and Chief Operating Officer
October 1981 through October 1988
E). E.F. Hutton & Co.
Assistant Vice President
April 1963 through October 1981
Part 11, Item 6 Name: Craig B. Novorr

B). Certification from CFP Professional Education Program

Collegefor Financial Planning
Business Background for Preceding Five Years

A). Paragon Capital Management LLC

Member and Investment Adviser August, 2006 to Present

B). UMB Bank, n.a
Vice President and Portfolio Manager

June 1996 to July 2006

Complete amended pagesin full, circle amended items and file with execution page (page1). PAGE 3
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ScheduleF of /A pplicant: SEC File Number:  [Date:
Form ADV
Continuation Sheet for Form ADV Paragon Capital Management LLC 301- 05805 03/01/2010
Part 11
(Do not use this Schedule as a continuation sheet for Form ADV Part | or any other schedules.)
1. Full name of applicant exactly as stated in Item 1A of Form ADV: IRS Empl. Ident. No.:
Paragon Capital Management LLC 44-0201230
Item of Form
(identify) Answer
Assistant Portfolio Manager UMB Scout Growth Fund
High Net Worth Personal Institutional Portfolio Manager
Co-Manager, UMB Scout Technology Fund
Part I1, Item 6 Name: Edward W. Williams, Jr.

Date of Birth: June 28, 1961

Formal Education After High School

A). Baylor University; Waco, Texas

B). B.S. Business Administration

Trevecca Nazarene College; Nashville, Tennessee
Business Background for Preceding Five Years:
A). Paragon Capital Management LLC

Member and Investment Adviser April, 2000 to Present
B). UMB Bank n.a

Trust Investment Division

November 1999 to April 2000

C). Security Benefit Group

Director-Institutional Sales

December 1998 through November 1999

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

PAGE 4
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Schedule F of
Form ADV

IApplicant:

Continuation Sheet for Form ADV Paragon Capital Management LLC

Part 11

SEC File Number:

501 55805

Date:

03/01/2010

(Do not use this Schedule as a continuation sheet for Form ADV Part | or any other schedules.)

Paragon Capital Management LLC

1. Full name of applicant exactly as stated in Item 1A of Form ADV:

44-0201230

IRS Empl. Ident. No.:

Item of Form
(identify)

Answer

Part 11, Item 6

Analyst, Security management Group
October 1997 through December 1998
D). Williams Asset Management Co.
Owner and Portfolio Manager

August 1995 through October 1997
E). Robert H. Murray Partners
Portfolio Manager

March 1993 through August 1995

F). UMB Bank n.a.

Trust Officer and Portfolio Manager

February 1987 through March 1993

Name: Elizabeth J. McLeod

Date of Birth: October 27, 1959

Formal Education After High School
A). B.S. Business Management
Michigan State University; East Lansing
B). Masters of Business Administration

Rockhurst University; Kansas City, Missouri

Complete amended pagesin full, circle amended items and file with execution page (page1). PAGE 5
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Schedule F of
Form ADV

IApplicant:

Continuation Sheet for Form ADV Paragon Capital Management LLC

Part 11

SEC File Number:

501 55805

Date:

03/01/2010

(Do not use this Schedule as a continuation sheet for Form ADV Part | or any other schedules.)

Paragon Capital Management LLC

1. Full name of applicant exactly as stated in Item 1A of Form ADV:

IRS Empl. Ident. No.:

44-0201230

Item of Form
(identify)

Answer

C). Passed Level | Chartered Financial Analyst
Business Background For Preceding Five Years
A). Paragon Capital Management LLC
Member and Investment Adviser

November, 2001 to Present

B). Evean, Bash, Magrino, & Klein, Inc.
Portfolio Manager

May 1998 through October 2001

C). Atwood and Palmer

Portfolio Manager

May 1995 through April 1998

D). George K. Baum Trust Company

Portfolio Manager

March 1994 through April 1995

E). Commerce Bank of Kansas City

Portfolio Manager

March 1993 through March 1994

F). Fifth Third Bancorp

Portfolio Manager

Complete amended pagesin full, circle amended items and file with execution page (page1). PAGE 6
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Schedule F of
Form ADV

IApplicant:

Continuation Sheet for Form ADV Paragon Capital Management LLC

Part 11

SEC File Number:

501 55805

Date:

03/01/2010

(Do not use this Schedule as a continuation sheet for Form ADV Part | or any other schedules.)

1. Full name of applicant exactly as stated in Item 1A of Form ADV:

IRS Empl. Ident. No.:

Date of Birth: February 10, 1963

Formal Education After High School
A). University of Kansas,; Lawrence

B). B.S. Business Administration

Nations University: Kansas City, Missouri
Business Background for the Preceding Five Years
A). Paragon Capital Management LLC
Member and Investment Adviser

May, 2004 to Present

B). Charles Schwab & Cao.

Investment Consul tant

May 1998 to April 2004

C). Fidelity Investments

Investment Specialist

March 1995 to March 1998

D). Twentieth Century Investors

Paragon Capital Management LLC 44-0201230
Item of Form
(identify) Answer
August 1987 through February 1993
Part 11, Item 6 Name: Ethel J. Davis

Complete amended pagesin full, circle amended items and file with execution page (page1). PAGE 7
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Schedule F of
Form ADV

IApplicant: SEC File Number: Date:

Continuation Sheet for Form ADV Paragon Capital Management LLC 301- 05805 03/01/2010

Part 11

(Do not use this Schedule as a continuation sheet for Form ADV Part | or any other schedules.)

Paragon Capital Management LLC

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

44-0201230

Item of Form
(identify)

Answer

Partll, Item9 E

Part 11, Item 10

Part 11, Item 12, A

November 1988 to March 1995

Paragon Capital Management LL C has in effect an employee trading policy which
monitors trades made by the principals and staff of Paragon. They are required to
submit arecord of all personal trades to management at the end of each calendar
quarter. These trades are then reviewed for compliance with the policy and compared
for any patterns of misconduct by matching them with the trading done on behalf of
Paragon'sclients.

This policy requiresthat all trades on behalf of Paragon's clients are given priority over
any employee trades. All trades placed by Paragon for aclient have the sole objective
of maximizing the client's profit. Improper trading practices will not be allowed at any
time by any employee of Paragon Capital Management.

Paragon will, on occasion, place cross trades between client accounts. This practice
consists of selling or buying securities between client accounts instead of trading
through a broker. Paragon never cross trades between an employee's or member's
account and aclient account. Cross trades could create a conflict of interest if the
security isilliquid and difficult to value or sell or if Paragon would receive more
compensation from one client then the other. Paragon's policy isto cross trade between
accounts only when it benefits both accounts, reduces overall coststo the accounts,
and we never crosstrade at any time to increase fees payable to Paragon.

Summary Description of Code of Ethics.

Paragon Capital Management has afiduciary obligation to act in the best interests of its
clients and to placeits clientsinterest before its own. These fiduciary dutiesinclude the
provision of advicethat is suitable for the client, full disclosure of all material facts,
disclosure of any actual or potential conflicts of interest, utmost and exclusive loyalty
and good faith, best execution of client transactions, and the exercise of reasonable care
to avoid misleading clients. Paragon is committed to the highest ethical standards and
to conducting its business with the highest level of integrity. All associates must
conduct their affairs with uncompromising honesty and integrity and extend that same
level of honesty and integrity to their clients. A copy of the Code of Ethicswill be
provided to any client upon request.

Paragon Capital Management, LL C requires each client to place assets with a minimum
dollar value of at least $250,000 with exceptions; generally for additional family members
of existing clients.

Discretionary authority and best execution: Paragon Capital Management, LLC
anticipates that clients will give them complete discretion over the selection and amount

Complete amended pagesin full, circle amended items and file with execution page (page1). PAGE 8
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Schedule F of
Form ADV

IApplicant: SEC File Number: Date:

Continuation Sheet for Form ADV Paragon Capital Management LLC 301- 05805 03/01/2010

Part 11

(Do not use this Schedule as a continuation sheet for Form ADV Part | or any other schedules.)

Paragon Capital Management LLC

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

44-0201230

Item of Form
(identify)

Answer

Part 11, Item 13 A

of securitiesto be bought or sold, without obtaining any consent or approval from the
client. In most cases, Paragon will also have complete discretion over the selection of
brokers and dealers to be used. Paragon will seek "best execution” in light of the
circumstancesinvolved in the transactions. In evaluating a broker's or dealer's ability
to provide "best execution", historical net prices (after commissions or other
transaction-rel ated compensation) will be aprincipal factor. Paragon may also consider,
among other factors, the execution, clearance, error resolution, and settlement
capabilities of the broker or dealer generally, and in connection with securities of the
type to be bought or sold, the broker or dealer's willingness to commit capital, the
broker or dealer'sreliability and financial stability, the size of the transaction, and the
market for the security.

Aggregation. Paragon is authorized in its discretion to aggregate purchases and sales
made for the client's account with purchases and salesin the same or similar securities
for other clients of the Adviser. When transactions are aggregated, the actual prices
will be averaged, and each account will be deemed to have purchased or sold its
proportionate share of the instrumentsinvolved at the average price. We do not limit
the allocation of any security to certain types of accounts or make use of any practice
that would disadvantage any client account over another. Our trade allocation policy
allows usto ensure that investment opportunities are allocated to clients on an
equitablebasis.

TradeError Policy: Paragon has the responsibility to effect orders correctly, prompty,
and in the best interests of our clients. Inthe event any error occursin the handling of
any client transactions, due to Paragon's actions, or inaction, or actions of others, our
policy isto seek to identify and correct any errors as promptly as possible without
disadvantaging the client or benefiting Paragon Capital Management in any way.

Directed Trades. Although Paragon usesits discretion in the selection of brokers, the
client may occasionally direct tradesin their account. If the client directsatrade,
Paragon's ability to achieve best execution may be partially or wholly limited by the
directed brokerage arrangement. We may not achieve executions of the nature, quality,
speed, or price that we might otherwise achieve if we were not using a directed broker-
deadler to execute transactions.

Any research reports received from brokers used by Paragon are utilized for the benefit
of all client accounts and not limited to certain clients. Paragon does not direct tradesto
any broker in return for products and research services received from them.

Additional Compensation:

Paragon Capital Management does not participate in traditional soft dollar
arrangements but does receive from some custodians' research material and additional

Complete amended pagesin full, circle amended items and file with execution page (page1). PAGE 9
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ScheduleF of [Applicant: SEC File Number:  [Date:
Form ADV
Continuation Sheet for Form ADV Paragon Capital Management LLC 301- 05805 03/01/2010
Part I
(Do not use this Schedule as a continuation sheet for Form ADV Part | or any other schedules.)
1. Full name of applicant exactly as stated in Item 1A of Form ADV: IRS Empl. Ident. No.:
Paragon Capital Management LLC 44-0201230
Item of F orm Answer
(identify)

aidsthat benefit Paragon. The research materials and other aids are made available to
registered investment advisor firms on an unsolicited basis and are not tied to the
amount of trading or commissions paid. These services are not available to retail
customers of the custodians.

Schwab Institutional, a custodian used by some of Paragon's clients, provides these
types of servicesto independent investment advisors at no charge to them so long as a
total of at least $10 million of the advisors' clients' assets are maintained in accounts at
Schwab Institutional. Schwab's products and services that assist Paragon in managing
and administering clients' accounts include software and other technology that (1)
provide access to client account data such as trade confirmations and account
statements; (2) facilitate trade execution and allocate aggregated trade orders for
multiple client accounts; (3) provide research, pricing, and other market data; (4)
facilitate payment of Paragon's feesfrom its clients accounts; and (5) assist with
backoffice functions, record-keeping, and client reporting. Schwab Institutional also
offers other services intended to help Paragon manage and further develop its business
enterprise. These services may include such things as compliance, publications, and
access to conferences.

Additional Compensation: Client Referrals

Paragon Capital Management, LL C has executed agreements with various parties
regarding the solicitation of business on behalf of Paragon. These agreementsarein
compliance with Rule 206(4)-3 (the "Referral Rule") under the Investment Advisors Act
of 1940. Prospective clients are made aware of the solicitation agreement before
executing a contract with Paragon, and are provided evidence of such in writing. Per the
agreement, "Paragon Capital Management, LL C will not assess any specific charge to
you (prospective client), nor will Paragon charge a higher advisory feeto you, on
account of thereferring party's services and compensation in referring you asa
prospective advisory client".

Paragon also hasin place areferral agreement that is available to employees of Paragon.
Thisreferral agreement does not apply to any partner/member of Paragon. Prospective
clients are made aware of the solicitation agreement before executing a contract with
Paragon and the client will never be charged a higher fee on account of the the referral
agreement with an employee of Paragon.

Paragon receives client referrals from Charles Schwab & Co, Inc. (" Schwab") through
Paragon's participation in Schwab Advisor Network ("the Service"). The Serviceis
designed to help investors find an independent investment advisor. Schwabisa
broker-deal er independent of and unaffiliated with Paragon. Schwab does not supervise
Paragon and has no responsibility for Paragon's management of clients' portfolios or
Paragon's other advice or services. Paragon pays Schwab feesto receive client referrals
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through the Service. Paragon's participation in the Service may raise potential conflicts
of interest described below.

Paragon pays Schwab Participation Feeson all referred clients' accounts that are
maintained in custody at Schwab and pays a Non-Schwab Custody Fee on all referred
accounts that are maintained at, or transferred to, another custodian. Participation Fees
are a percentage of the value of the assets in the client's account. Paragon pays Schwab
Participation Feesfor so long asthe referred client's account remainsin custody at
Schwab. Participation Fees are billed to Paragon quarterly and may be increased,
decreased, or waived by Schwab from time to time. Participation Fees are paid by
Paragon and not by the client. Paragon does not charge clientsreferred through the
Service fees or costs greater then the fees or costs Paragon charges clients with similar
portfolios who were not referred through the Service. Paragon generally pays Schwab a
Non-Schwab Custody Feeif custody of areferred client's account is not maintained by,
or assetsin the account are transferred from Schwab. The Fee does not apply if the
client was solely responsible for the decision not to maintain custody at Schwab. The
Non-Schwab Custody Feeis a one-time payment equal to a percentage of the assets
placed with a custodian other then Schwab. The Non-Schwab Custody Feeis higher
than the Participation Fees Paragon generally would pay in asingle year. Thus, Paragon
will have an incentive to recommend that client accounts be held in custody at Schwab.

The Participation and Non-Schwab Custody Fees are based on the amount of assetsin
accounts of Paragon's clients who were referred by Schwab and those referred client's
family membersliving in the same household. Thus, Paragon will have incentivesto
encourage household members of clients referred through the Service to maintain
custody of their accounts at Schwab.

For accounts of Paragon's clients maintained in custody at Schwab, Schwab generally
does not charge the client separately for custody but receives compensation from the
client in the form of commissions or other transaction related compensation on
securities trades Schwab executes for the client's account. Clients also pay Schwab a
feefor clearance and settlement of trades executed through broker-deal ers other then
Schwab. Schwab's fees for trades executed at other broker-dealers arein addition to the
other broker-dealers fees. Thus, Paragon may have an incentive to cause tradesto be
executed through Schwab rather than another broker-dealer. Paragon nevertheless,
acknowledges its duty to seek best execution of trades for client accounts. Trades for
client accounts held in custody at Schwab may be executed through a different broker-
dealer than trades for Paragon's other clients. Thus, trades for accounts custodied at
Schwab may be executed at different times and different prices than trades for other
accountsthat are executed at other broker-dealers.
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Miscellaneous:
Anti-Money Laundering Regulations

As part of Paragon'sresponsibility for the prevention of money laundering, they may
require adetailed verification of a managed client account'sidentity, theidentity of any
beneficial owner of the account and the source of the funds deposited into the account.

Privacy Policy

Paragon Capital Management maintains safeguards to comply with federal and state
standards to guard each client's non-public personal information. Paragon does not
share any non-public personal information with any nonaffiliated third parties, except in
the following circumstances:

As necessary to provide the service that the client has requested or authorized, or to
maintain and service the client's account;

Asrequired by regulatory authorities or law enforcement officials who have jurisdiction
over Paragon Capital Management, or as otherwise required by any applicable law; and
to the extent reasonably necessary to prevent fraud and unauthorized transactions.

Employees are prohibited, either during or after termination of employment, from
disclosing non-public personal information to any person or entity outside Paragon
including family members, except under the circumstances described above. An
employeeis permitted to disclose non-public personal information only to other
employees who need to have accessto such information to deliver our servicesto the
client.

Paragon maintains physical, electronic and procedural safeguards that comply with
federal regulations to guard your non-public personal information.

Proxy Voting: Paragon Capital Management, as a matter of policy and asafiduciary to
our clients, has responsibility for voting proxies for portfolio securities consistent with
the best economic interests of the clients. Our firm maintains written policies and
procedures as to the handling, research, voting and reporting of proxy voting and
makes appropriate disclosures about our firm's proxy policies and practices. Our policy
and practice includes the responsibility to monitor corporate actions, receive and vote
clients proxies and disclose any potential conflicts of interest aswell as making
information available to clients about the voting of proxiesfor their portfolio securities
and maintaining relevant and required records.
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