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	Text2: INTRODUCTION
True North Global Research, Inc. (TNGR) is a Registered Investment Advisor registered with the State of Minnesota. True North Global Research's primary office location is at 1530 Greenview Drive SW, Suite 205, Rochester, MN 55902.  The firm also maintains a branch office at 1032 Ridglea Way, Boulder, CO 80303.  
 
Since 1988, TNGR has been registered under different corporate names as members of the firm and the firm's structure have changed; however, the Principal, Mark W. Breneman, was involved since the firm's inception. The firm was founded as Advisors Management Group (1988); its name was changed to AMG Advisors in 1990, to Breneman Davis and Associates, LLP in 2001, and to Breneman Winbush & Associates in 2005, to Breneman Winbush Wealth Management, LLP in 2005 and to True North Global Research, Inc. in 2011.  Associates are Christopher T. Davis,  Arindam Majumdar, and Kerry Richardson.
 
This brochure presents information regarding the firm's qualifications and business practices and the nature of its advisory services; all these should be considered before one becomes an advisory client of TNGR.  Contact Christopher T. Davis, CEO and Chief compliance Officer, with any questions related to the content of this brochure.  Additional information about the firm (CRD number 115367) is available at www.adviserinfo.sec.gov.
 
In 2011 TNGR reorganized its operations to focus on providing investment and economic research for its own clients and other advisors. TNGR, Inc. was acquired from and is a successor of Breneman Winbush Wealth Management, LLP. Since the last advisory brochure update provided in March, 2010, it also ceased providing discretionary asset management and charging asset-based fees for that service. 
 
In March, 2011, TNGR was fully acquired by Christopher T. Davis. 
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	Text4: ADVISORY SERVICES AND FEES
From its inception in 1988, TNGR has provided (1) investment supervisory services on a discretionary and non-discretionary basis for a fee, (2) investment consultation on either an hourly fee or retainer basis, and (3) comprehensive financial and retirement planning.  The firm has assisted hundreds of clients through the changes of work, retirement, aging, and generational transition. As of April, 2011, the firm no longer provides discretionary asset management.
 
Financial plans are formulated based on information provided by the client.  As the client's financial situation, goals, objectives, or needs change, the client must notify TNGR promptly. Financial plans are usually billed at an hourly rate, depending on the complexity of the plan.  All fees and hourly rates are disclosed in advance, and clients have five business days to terminate an advisory contract without penalty. 
 
Clients typically include individuals and their families; small business owners; banks/thrift institutions; pension and profit sharing plans; trusts, estates, and charitable organizations; and corporations and other business entities.
 
Financial Planning and Consulting
Based upon an analysis of clients' individual needs, TNGR may provide financial planning and consulting services, principally advisory in nature, regarding the management of clients' financial resources .  The Firm's representatives who are qualified to provide financial planning services will advise on matters involving investments and non-investment related topics, including tax, estate, retirement, and education planning among other topics.  
 
Once all pertinent information has been collected, reviewed, and analyzed, a written financial plan -designed to achieve the client's stated financial goals and objectives may be produced and presented to the client.  The primary objective of this process is to allow TNGR to assist the client in developing a strategy for the successful management of income, assets, and liabilities in meeting the client's financial goals and objectives.
 
Financial plans are based on financial information the clients discloses to TNGR and, therefore, reflect the client's financial situation at the time the plan is presented.  Clients are advised that certain assumptions may be made with respect to interest and inflation rates and use of past trends and performance of the market and economy.  Note:  Past performance is in no way an indication of future performance.  TNGR cannot offer any guarantees or promises that the client's financial goals and objectives will be met.  
 
 
	Text5: Clients who contract with TNGR for financial planning and consulting services will be charged based upon the Firm's current hourly rate (currently $190/hour), subject to change at Firm's discretion) or as a fixed fee agreed upon when the client signs the investment advisory agreement.  The client will be billed for financial planning services upon completion of the contracted services; the fee is due and payable upon receipt. Clients may also negotiate ongoing retainer or flat fee agreements. 
 
Clients may act on TNGR's recommendations by placing securities transactions with any brokerage firm they choose; they are under no obligation to act on TNGR's financial planning recommendations.  Moreover, if the client elects to act on any of the recommendations, he or she is under no obligation to implement the financial plan through TNGR.  
 
	Text6: The firm does not charge performance-based fees and does not provide side-by-side management. Performance based fees are charged by some firms, such as hedge-funds, which participate in client portfolio gains as well as assessing ongoing maintenance fees. For example, a firm may charge clients 25% of the gains above a certain benchmark in any given year. In a year where the benchmark is not attained, or where the clients' portfolios actually decline in value, the firm may still charge a maintenance fee, but nothing more.
 
Side-by-side management refers to a process whereby a manager, usually a hedge-fund manager will manage the hedge fund along side a mutual fund with similar objectives. Recent research has indicated that the mutual fund shareholders usually do not receive as high a return as hedge-fund participants. 
	Text7: Clients typically include individuals and their families; small business owners; banks/thrift institutions; pension and profit sharing plans; trusts, estates, and charitable organizations; and corporations and other business entities.
 
OTHER SERVICES
In 2010, TNGR introduced True North CIO in a BoxSM, which provides investment analysis, newsletter support and market signals to other non-affiliated investment advisors and registered representatives. 
	Text8: RESEARCH AND ANALYSIS
TNGR has a strong history of providing original research and analysis both for investment portfolios and for financial planning services. The firm's Investment Committee has primary responsibility for conducting investment research.  The committee meets at least twice monthly, often more frequently, to review appropriate investments and investment strategies, to discuss individual clients' needs, and to assess both macroeconomic and microeconomic trends. Members of the committee present original and compiled research to the group for discussion and review; they vote on any actionable items. 
 
The committee regularly discusses a broad range of topics including:
 
· Exchange-listed securities (stocks, ETFs); securities traded over the counter
· Foreign issues represented by depository receipts traded on U.S. exchanges
· Warrants; commercial paper
· Corporate debt securities; municipal securities; U.S. government securities
· Investment company securities such as variable life insurance, variable annuities, and mutual fund shares
· Options contracts on securities
· Interests in partnerships or other legal entities (e.g., entities that invest in real estate, oil and gas and commodities)
 
Typical methods of analysis include charting, fundamental analysis, technical analysis, and cyclical analysis.  The firm subscribes to numerous research sources, both primary and secondary, including financial publications, external research reports, timing service reports, company press releases, annual reports, prospectuses, and filings with the SEC (i.e., 10-Q and 10-k reports, initial filings).
 
STRATEGIES
The firm selects securities with the intention of clients holding them for significant periods of time; however, we do recommend short-term strategies from time to time depending on market and economic factors. A number of our clients have concentrated positions in individual securities that would generate significant taxable income if sold in large blocks.  Therefore, we recommend employing option-writing strategies such as covered call, spreads and straddles and, occasionally, margin transactions if they clearly meet the client's needs. 
 
Note:  TNGR does not represent, warranty, or imply that the services or methods of analysis employed by us can or will predict future results, successfully identify market tops or bottoms, or insulate clients from losses due to market corrections or declines.
 
 
 
 
	Text9: No associate of TNGR has any disciplinary history.
	Text10: Affiliates of TNGR may have other industry affiliations, such as other investment advisory relationships or be employed by broker dealers, although none currently has any other broker/dealer affiliation.
	Text11: CODE OF ETHICS
The Firm has adopted a Code of Ethics to ensure that TNGR complies with all applicable laws and regulations governing its practice.  Thus, the firm's management has set forth guidelines for professional standards, under which all associated persons of the Firm are to conduct themselves. The Firm has set high standards with the intention of  protecting client interests at all times and  demonstrating its commitment to its fiduciary duties of honesty, good faith, and fair dealing with clients. All associated persons are expected to adhere strictly to these guidelines, as well as the procedures for approval and reporting established in the Code of Ethics primarily related to personal securities transactions, and violations of the Code. In addition, the Firm maintains and enforces written policies reasonably designed to prevent the misuse of material non-public information by the Firm or any person associated with the Firm.  The full text TNGR's Code of Ethics is available to clients upon request
 
PRIVACY POLICY
Protecting Client privacy is very important to TNGR.  TNGR views protecting its customers' private information as a top priority and, pursuant to the requirements of the Gramm-Leach Bliley Act, the firm has instituted policies and procedures to ensure that customer information is kept private and secure. TNGR does not disclose any nonpublic personal information about its customers or former customers to any nonaffiliated third parties, except as permitted by law.  
 
TNGR does not participate in client transactions.
 
 
	Text12: Clients of TNGR may conduct their business through the broker/dealer of their choice. Associates of TNGR may assist them in trading through the use of a limited power of attorney for trading purposes if the client so desires. Because of TNGR's prior relationship with Fidelity, Schwab, TD Ameritrade, TIAA-CREF and others, it is common for its existing clients to have relationships with one or more of those firms. Clients may from time to time, grant advisors of TNGR access to view their accounts on line. TNGR does not receive duplicate statements from clients' custodial relationships unless the client specifically requests that these be furnished. 
	Text13: TNGR may provide account reviews for those clients requesting the service. However no periodic (for example, quarterly) performance reporting is provided. 
	Text14: TNGR does not provide compensation for client referrals and does not accept compensation from any source other than its clients. 
	Text15: TNGR does not maintain custody of any client assets. Custody of client accounts is generally provided by third-party custodians familiar to the industry, such as Charles Schwab, Fidelity, TD Ameritrade, TIAA-CREF, but may be provided by any custodian.
	Text16: TNGR will assist clients in directing their investments only on a non-discretionary basis. "Investment discretion" means having control over the types of investments selected and the timing of when to buy or sell. Non-discretion means the client retains control of these decisions.
	Text17: TNGR normally requires clients to vote their own proxies, however the firm will vote proxies as directed by the client as an additional service if so requested and will charge additional fees accordingly. If this service is requested, advisor will provide client with a detailed account of proxy votes and the dates voting occurred. TNGR will require investor approval prior to voting any proxy.
	Text18: TNGR does not require payment or pre-payment of fees in excess of $500 per client six months in advance. Generally, clients only incur charges as time accrues for the services rendered. Such fees are generally billed monthly, however TNGR may at its discretion, bill on a weekly, semi-monthly, quarterly, semi-annually or annual basis. 
	Text19: Since TNGR no longer manages assets on a discretionary basis, nor has any supervision over client portfolios, the firm no longer qualifies for registration as an investment adviser supervised by the Securities and Exchange Commission. Rather, supervision will now be provided by the State of Minnesota.
 
 
Minnesota licensed investment advisers, or those applying for a license in Minnesota, must have their information filed with the IARD (Investment Adviser Registration Depository). Information can be obtained from the NASAA (North American Securities Administrators Association) website at or the SEC (Securities and Exchange Commission) website. Minnesota will review the information from the IARD website and if additional information is required the investment adviser will be contacted directly by the Department.
 
Examinations:
 
One full-time supervisor who is responsible for compliance matters must:
          Complete and pass the Series 65 or Series 66 exam. Individual must have acted in a similar supervisory capacity for three of the past five years. 
 
Documentation:
 
    * Submit examples of client contract forms that will be used.
    * Submit examples of any literature that may be used.
 
Forms:
 
    * Complete Form ADV, available from the SEC, including a manually signed, dated and notarized Execution page.
 
Fees:
    * $100 annual fee, payable and sent to FINRA
 
Financial Information:
 
    * Audited financial statements dated within 135 days of application (current balance sheet required).
    * If audit is in excess of 135 days, also submit an unaudited financial statement.
      Note: An unaudited financial statement or balance sheet is acceptable from investment advisers who do                not have custody of client funds or any discretionary authority, or who does not require pre-payment of more than $500 in fees per client and six or more months in advance.
 A $25,000 surety bond is required unless: 
Applicant has no custody of, or discretionary authority over, any client assets.
Applicant has $100,000 net capital.  
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