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Part Il - Page 2 Fulton Breakefield Broenniman, LLC 801

1 A. Advisory Servicesand Fees. (check the applicable boxes) For each type of service provided, sate the approximate

% of total advisory billings from that service.

(See ingruction below.)

Applicant:
o . B 99 %

X (0] ProvidesinvesSment SUPEIVISO Y SEIVICES . . . v\ttt ettt et e ettt e e e e e e -
O 2 Manages investment advisory accounts not involving investment SUPErVISOry SErVICES . . . v v v v vvve v e iieeeeeanns %
O 3 Furnishesinvesment advice through consultations not included in either service described above . .. ............. .. %
O 4 Issues periodicalsabout securitiesby SUDSCHIPHON . . . . ..o %
O 5) | ssues gpecial reportsabout securitiesnot included inany servicedescribed above . . ... %
O (6) Issues, not as part of any service described above, any charts, graphs, formulas, or other deviceswhich clients may

USETO @ValUBlE SBCUN I B . . . . o oottt e e e %
O @ On more than an occasonal bas's, furnishes advice to clients on matters not involving securities. .. ................ %
O (8) PrOVIOES A tIMING SBIVICE . . . o\ttt ettt e et et e e e e e e e e e %
X (©)] Furnishes advice about securitiesin any manner not described above. .. ... ..o 1 %

(Percentages should be based on applicant'slagt fiscal year. If applicant has not completed itsfirgt fiscal year,
provide estimates of advisory billingsfor that year and state that the percentages are etimates.)
Yes No

B. Does applicant call any of the servicesit checked above financial planning or somesamilarterm?. ........................ounn. X 0O
C. Applicant offersinvesment advisory servicesfor: (check all that apply)
X (0] A percentage of assets under management O 4 Subscription fees
X @) Hourly charges O (5) Commissons
X ©) Fixed fees (not including subscription fees) O (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 basisor for afee

. applicant'sbasic fee schedule, how fees are charged and whether itsfeesare negotiable

. when compensation is payable, and if compensation is payable before service is provided, how a client may get arefund or may

terminate an investment advisory contract before its expiration date

2. Typesof Clients—— Applicant generally providesinvestment advice to: (check those that apply)

X

O
O
X

A. Individuals X E.
B. Banksor thrift ingtitutions X F.
C. Investment companies O G.
D. Pension and profit sharing plans

Truds, edates or charitable organizations

Corporations or bus ness entities other than those listed above

Other (describe on Schedule F)

Answer all items. Complete amended pagesin full, circleamended itemsand file with execution page (page 1).
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FORM ADV Applicant: SEC File Number: Date:
Part Il - Page 3 Fulton Breakefield Broenniman, LLC g01. 37836 08/07/2008
3. Typesof Investments. Applicant offersadvice on the following: (check those that apply)
A. Equity securities ) o
X H. United States government securities
X (1) exchange-lised securities
X 2 $CU.I’ItI(.BStI'Hjed over-the-counter . Options contractson:
X (3) foreignissuers
X (1)  securities
X B, Warants X (20  commodities
XI C. Corporate debt securities (other than commercial paper) J. Futurescontracts on:
X D. Commercia paper (1) tangibles
(2) intangibles
X E. Certificatesof depost
K. Interedsin partnershipsinvesingin:
X F. Municipa securities
X (1) red edate
G. Investment company securities X (2) oil and gasinterests
0 (1) variablelifeinsurance X (3)  other (explain on Schedule F)
O (2) variable annuities .
X (3) mutual fund shares ] L. Other (explain on Schedule F)
4. Methodsof Analysis, Sourcesof Information, and Investment Strategies.
A. Applicant's security analyss methodsinclude: (check those that apply)
(1) [X Charting (49 X  Cydlicd
(2 X Fundamental (5 [0  Other (explain on Schedule F)
(3 X Technica
B. The main sources of information applicant usesinclude: (check those that apply)
1) X Financia newspapersand magazines ) [  Timingservices
. o Annual reports, prospectuses, filingswith the
(2 DX Ingectionsof corporate activities ® N ot ;p and E?(chsapnge Commi Ss_ggn
(3 X Research materials prepared by others (7 X Company pressreleases
(4 X Corporate rating services 8 O Other (explain on Schedule F)

C. Theinvesment rategies used to implement any invesment advice given to clientsinclude: (check those that apply)

(1) X Longtermpurchases
(securitiesheld at least ayear)

(@ X short term purchases
(securities sold within ayear)

(® X Trading (securities sold within 30 days)

(4 O shortsles

®

(6

U]

X Margintransactions

X Option writing, including covered options, uncovered
options, or spreading srategies

X Other (explain on Schedule F)

Answer all items. Complete amended pagesin full, circleamended itemsand file with execution page (page 1).
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FORM ADV Applicant; SEC File Number: Date:
Part Il - Page 4 Fulton Breakefield Broenniman, LLC 801- 57836 08/07/2008

5. Education and Business Standards.

Are there any general sandards of education or business experience that applicant requires of those involved in determining Yes No
or giving invesment adViCeto ClIENES? .. .. ... X O

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

6. Education and Business Background.
For:
= each member of the investment committee or group that determines general invesment advice to be givento clients or

if the applicant has no investment committee or group, each individua who determines general invesment advice given to clients
(if more than five, repond only for their supervisors)

s eachprincipal executive officer of applicant or each person with smilar satusor performing smilar functions

On Schedule F, give the:

= npame . formal education after high school
s Year of birth " busi ness background for the preceding five years

7. Other Business Activities. (check those that apply)
O A Applicant isactively engaged in a business other than giving invesment advice.
O B Applicant sells products or services other than investment advice to clients.

o ¢ The principal business of applicant or itsprincipal executive officersinvolves 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 Activitiesor Affiliations. (check those that apply)
O a Applicant isregistered (or has an application pending) asa securities broker-dealer.

O s Applicant isregistered (or has an application pending) as a futures commission merchant, commodity pool operator or commodity
trading adviser.

C. Applicant has arrangementsthat are material to itsadvisory busnessor itsclientswith arelated personwho isa

[0 ()  broker-deder (| (7 accounting firm
O @  invesment company ([ (®  lawfirm
O (3 other investment adviser O (9)  insurance company or agency
U@ financial planning firm U (10)  pension consuitant
0 (5)  commodity pool operator, commodity trading O (11)  rea egtate broker or dealer

adviser or futures commisson merchant
[0 (6) bankingor thrift ingtitution O (12)  entity that creates or packageslimited partnerships

(For each checked box in C, on Schedule F identify the related person and describe the relationship and the arrangements)

Yes No

D. Isapplicant or arelated person ageneral partner in any partnership inwhich clientsare solicitedtoinvest? ................ ... ... ... O X

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

Answer all items. Complete amended pagesin full, circle amended itemsand file with execution page (page 1).
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Part Il - Page 5 Fulton Breakefield Broenniman, LLC 801- 57836 01/02/2007

9. Participation or Interest in Client Transactions.

Applicant or arelated person: (check those that apply)

O A. Asprincipal, buys securitiesfor itself fromor sellssecuritiesit ownsto any client.
B. Asbroker or agent effects securities transactionsfor compensation for any client.

O

O C. Asbroker or agent for any person other than a client effectstransactionsin which client securitiesare sold to or bought froma
brokerage cusomer.

O

D. Recommendsto clientsthat they buy or sell securitiesor investment productsin which the applicant or arelated person has some
financial interest.

X E. Buysor slIsfor itself securitiesthat it also recommendsto clients

(For each box checked, describe on Schedule F when the applicant or arelated person engagesin these transactions and what redtrictions,
internal procedures, or disclosuresare 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 request.

10.  Conditionsfor Managing Accounts. Doesthe applicant provide investment supervisory services manage investment advisory
accounts or hold itself out as providing financial planning or some smilarly termed services and impose aminimum dollar value of Yes No
asetsor other conditionsfor starting or Maintaining 8N @CCOUNE? . . . . ...ttt ettt ettt et et e et et ettt X O

(If yes, describe on Schedule F.)

11.  Review of Accounts. If applicant providesinvestment supervisory services, managesinvesment advisory accounts, or holdsitsalf
out asproviding financial planning or some Smilarly termed services

A. Desribe 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 titlesand functions, instructions they receive from applicant on performing reviews,

and number of accounts assgned each.
Reviews on discretionary managed accounts are made initially by the designated portfolio manager with oversight by
Susan B. Fulton, President, and/or Mitchel B. Schlesinger, Chief Investment Officer. At that point in time, accounts are
formatted to fit Fulton Breakefield Broenniman, LLC parameters subject to client restrictions. Underlying securities are
reviewed daily. It is the goal of Fulton Breakefield Broenniman, LLC that account composition be reviewed at least
quarterly by the portfolio manager with oversight by Mitchel B. Schlesinger. The designated portfolio manager is
responsible for review of all assigned accounts. More frequent reviews may be occasioned by business, financial,
economic or political events.

B.  Desribe below the nature and frequency of regular reportsto clientson their accounts

Clients are mailed a report and billing statement on a quarterly basis. Meetings are held at least once a year in person with
the clients, circumstances permitting, and more frequently when appropriate. Clients also receive monthly statements
from the custodian where their account is held.

Answer all items. Complete amended pagesin full, circleamended itemsand file with execution page (page 1).
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12.Investment or Brokerage Discretion.

A. Doesapplicant or any related person have authority to determine, without obtaining pecific client consent, the:

Yes No
(1) securitiesto bebought Or SOIA? . ... X O
. Yes No
(2) amount of the securitiesto bebought Or SOId? ... o X O
Yes No
(3)  brokerordealer tobeUSEA? .. ... X O
. } Yes No
(4)  COMMISION FAESPAIA? ... oottt ettt et e e e ettt e e e e e e e e e e e e e X O
. . Yes No
B. Doesapplicant or arelated person suggest broKersto CIENtS? ... ... X O
For each yesanswer 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 commissons If the value
of products, research and services given to the applicant or arelated person isafactor, describe:
the products, research and services
®  whether clientsmay pay commissons higher than those obtainable from other brokersin return for those products and
services
L] whether research isused to service all of applicant's accounts or just those accounts paying for it; and
) any proceduresthe applicant used during the last fiscal year to direct client transactionsto a particular broker in return for
products and research servicesreceived.
13. Additional Compensation.
Doesthe applicant or arelated person have any arrangements, oral or inwriting, whereit:
A. ispaid cash by or receives some economic benefit (including commissons, equipment or non-research services) Yes No
fromanon-client in connection with giving adviCe to CliENtS? .. ... e e e e e X O
B. directly or indirectly compensatesany personfor client referralS? .. ... TZl% ’\£
(For each yes, describe the arrangements on Schedule F.)
14. Balance Sheet. Applicant mugt provide a balance sheet for the most recent fiscal year on Schedule G if applicant:
@ hascugody of client funds or securities (unless gpplicant isregistered or registering only with the
Securities and Exchange Commission); or
@ requiresprepayment of more than $500 in fees per client and 6 or more monthsin advance Yes No
Hasapplicant provided aSchedule G balance sheat? .. ... . o 0 X

Answer all items. Complete amended pagesin full, circleamended itemsand file with execution page (page 1).
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