Item 1 - Cover Page

Koltun, Buckman & Ortiz Consultants, LLC
2555 Severn Avenue, Suite 100
Metairie, Louisiana 70002
(504) 457-6252
March 15, 2011

This brochure provides information about the qualifications and business practices
of Koltun, Buckman, Ortiz Consultants, L.L.C., which does business under the name
KBOC, LLC (called “KBOC” in this document). If you have any questions about the
contents of this brochure, please contact us at (504) 457-6252. The information in
this brochure has not been approved or verified by the United States Securities and
Exchange Commission or by any state securities authority. Additional information
about KBOC is also available on the SEC’s website at www.adviserinfo.sec.gov.

KBOC is a registered investment adviser. Registration does not imply any level of
skill or training.



Item 2 - Material Changes

On July 28, 2010, the United State Securities and Exchange Commission published
“Amendments to Form ADV” which amends the required contents of the disclosure
document, also known as a brochure, that we provide to clients. This brochure dated
March 15, 2011 is a new document prepared according to the SEC’s new requirements and
rules. As such, this document is materially different in structure and requires certain new
information that our previous brochure did not require.

In the future, this Item will discuss only specific material changes that are made to the
brochure and provide clients with a summary of such changes. We will also reference the
date of our last annual update of our brochure.

In the past we have offered or delivered information about our qualifications and business
practices to clients on at least an annual basis. Pursuant to new SEC rules, we will ensure
that you receive a summary of any material changes to this and subsequent brochures
within 120 days of the close of our business’ fiscal year. We may further provide other
ongoing disclosure information about material changes as necessary.

We will further provide you with a new brochure as necessary based on changes or new
information, at any time, without charge.

Currently, our brochure may be requested by contacting Jay L. Buckman at (504) 813-6808.

Additional information about KBOC is also available via the SEC’s web site at
www.adviserinfo.sec.gov. The SEC’s web site also provides information about any persons
affiliated with KBOC who are registered, or are required to be registered, as investment
adviser representatives of KBOC.
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Item 4 - Advisory Business

Founded in 1997, KBOC provides investment counseling and investment management
services to high-net worth individuals, estates, and pension plans. KBOC'’s principal owner
is Jay L. Buckman, who is also the managing member of the firm. Gerardo O. Ortiz is KBOC'’s
chief compliance officer.

Most investment advisory clients of KBOC are also tax clients of Jay L. Buckman (APAC) or
Koltun, Buckman and Ortiz, Ltd. (APAC), both of which are certified public accounting firms
that share offices and personnel with KBOC. Jay Buckman and Gerardo Ortiz are officers of
both Koltun, Buckman and Ortiz, Ltd. (APAC) and KBOC. Jay Buckman is the managing
member of KBOC and the owner of Jay L. Buckman (APAC). Because of KBOC’s extensive
knowledge of each client’s tax situation, we are able to consider tax and estate planning
ramifications when advising our clients.

Most of our clients engage us to manage their entire investment portfolios. We execute
trades in our clients’ brokerage accounts under a limited power of attorney. As of
December 31, 2010, we managed $60,380,995 in clients’ assets. All of these assets were
managed on a non-discretionary basis. Non-discretionary asset management means that
the client must authorize all purchases and sales in the client’'s account before the
transactions occur. This authorization may be made orally or in writing. We do not
manage assets on a discretionary basis.

When a client first engages KBOC as its investment adviser, Jay L. Buckman meets with the
client to determine the client's financial goals and investment objectives. Mr. Buckman
interviews new advisory clients extensively to determine the financial issues the client is
experiencing or anticipating in the future, such as funding children’s college educations,
providing care for elderly parents, or planning for retirement. Mr. Buckman uses the
information gleaned in these discussions and his existing knowledge of the client’s tax
situation to build an investment portfolio (the “Account”) individually tailored for the
client. Clients may impose restrictions on the Account, such as prohibiting investments in
certain types of securities. Once the Account is constructed, we constantly monitor its
performance.

Clients occasionally engage us to consult on a particular matter, such as the sale of a family
business. Since these situations do not involve portfolio management, we charge a flat fee
or an hourly fee. The amount of the fee depends on the nature of the engagement.
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Item 5 - Fees and Compensation

Fees

Our clients sign written investment advisory agreements specifying the services to be
provided and the fees to be charged. Our only compensation is the fees we receive from
clients. In other words, we receive no sales commissions, incentive fees, or other
compensation from outside sources. Our fee is based on a percentage of the client’s assets
that we manage. We charge fees quarterly, in advance. Our fees are calculated based on
the total market value of the Account, including cash and cash equivalents, as of the end of
the last trading day of the preceding calendar quarter.

If a client agreement becomes effective after the first day of a calendar quarter, we charge a
fee for the remainder of the quarter, calculated proportionately with respect to the number
of days left in the quarter, and for the succeeding full calendar quarter. Fees due at the
beginning of our engagement are based on the market value of the Account on the effective
date of our agreement.

Our investment management fee includes the preparation of the client’s income tax returns
by Jay L. Buckman (APAC) or Koltun, Buckman and Ortiz, Ltd. (APAC), certified public
accounting firms in which the managing member of KBOC practices. Most clients of KBOC
are also clients of one of the accounting firms.

As of March 15, 2011, our current annual fee schedule is as follows:

Assets Annual Advisory Fee

First $1,000,000 1.00% of assets under management
$1,000,001 to $2,000,000 0.65% of assets under management
$2,000,001 to $3,000,000 0.55% of assets under management
$3,000,001 to $4,000,000 0.45% of assets under management
Over $4,000,001 0.35% of assets under management

As of July 1, 2011, our annual fee schedule will be as follows:

Assets Annual Advisory Fee

First $1,000,000 1.00% of assets under management
$1,000,001 to $2,000,000 0.75% of assets under management
$2,000,001 to $3,000,000 0.65% of assets under management
3,000,001 to $4,000,000 0.50% of assets under management
Over $4,000,001 0.30% of assets under management



We may negotiate fees under certain circumstances, such as for clients who have multiple
accounts with us, and therefore our fees may vary from client to client. Our investment
advisory agreement provides that we may adjust our fees upon providing thirty days’
written notice to you.

Other Charges to the Client’s Account

Our fees do not include any brokerage commissions, custodial fees, bank fees, margin
interest, national securities exchange fees, wire transfer fees or other costs or fees charged
by your broker or custodian. Additionally, money market funds, exchange traded funds,
and mutual funds will charge you for their internal fees and expenses. These fees and
expenses are described in each fund’s prospectus. We do not share in any of these internal
fees and expenses. Please see Item 12 for additional information about brokerage.

Payment of Fees

We send quarterly invoices for our fees. Each invoice lists the account value on which our
fee is based, the amount of our fee, and how we calculated our fee. Clients pay our invoices
directly rather than having fees deducted from their accounts.

Termination of Agreements

Our client agreement provides that the agreement shall be continuous until one party to
the agreement terminates it. You may terminate the agreement within five business days
of its effective date without paying any fees or penalties to us. Once the initial five-day
period has passed, either party may terminate the agreement at any time by providing
written notice to the other party. If the agreement is terminated partway through a
calendar quarter, we will refund pro-rata any fees collected in advance, based on the
number of days remaining in the calendar quarter.

Item 6 - Performance-Based Fees and Side-By-Side Management

Performance-based fees are fees based on a share of capital gains in a client’s account or
capital appreciation of the assets in a client’s account. We don’t charge performance-based
fees to any of our clients.

Item 7 - Types of Clients

Our clients are high-net worth individuals, estates, and pension plans.
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Item 8 - Methods of Analysis, Investment Strategies and Risk of Loss

Our usual investment strategy is that Jay L. Buckman constructs an individualized
investment portfolio for each client using equity securities, bonds and fixed income
securities, Treasury instruments, government-backed securities, mutual funds, and
exchange traded funds. The portfolios we construct contain a diverse mix of securities
representing various sectors and market capitalization. These sectors include energy,
natural resources, gold and other commaodities, health care, technology, international and
emerging markets. Our general strategy is to buy and hold securities, but each client’s
account is compared to relevant benchmarks at least quarterly and Mr. Buckman makes
adjustments to the account as necessary.

Investing in securities involves risk of loss that clients should be prepared to bear.
Clients should be aware that even if we use our best efforts, our efforts may not be
successful. Any security in a client’s account, other than a United States Treasury
instrument, could lose all or part of its value. Many factors and events outside our control
can affect the securities markets and the value of securities in your account. Examples
include, but are not limited to, changes in domestic or foreign political leadership, breaking
news events, natural disasters, adverse weather conditions, terrorist activity, or changes in
the Internal Revenue Code. We may not be able to accurately predict the effects on the
securities markets of these factors and events or how they may affect the value of securities
held in clients’ accounts. We do not guarantee the future performance of your account
or any specific level of performance, the success of any investment decision or
strategy that we may use, or the success of our overall management of your account.

Item 9 - Disciplinary Information

This item requires us to disclose all material facts regarding any legal or disciplinary events
that would be material to your evaluation of KBOC or the integrity of KBOC's management.
We haven’t had any legal or disciplinary events, and therefore we have no information
applicable to this item.

Item 10 - Other Financial Industry Activities and Affiliations

Jay L. Buckman spends a substantial portion of his time as a certified public accountant
with the accounting firms known as Jay L. Buckman (APAC) and Koltun, Buckman and Ortiz,



Ltd. (APAC). As noted above, most of KBOC’s clients are also clients of one of the accounting
firms.

Item 11 - Code of Ethics

We have adopted a code of ethics, a copy of which is available to clients and prospective
clients upon request. The code of ethics emphasizes our fiduciary duty to our clients and
our responsibility to keep clients’ personal financial information confidential. All
employees must sign written acknowledgments that they have received and reviewed our
code of ethics and any amendments to the code.

Employees of KBOC may buy and sell securities for their own accounts that KBOC also
recommends to clients. These securities are publicly traded, and therefore it is highly
unlikely that transactions in a KBOC employee’s account could affect the securities markets
or the value of a client’s account. Nevertheless, it is our policy that no employee may trade
in any security at the same time there is an open order pending in the same security for a
client. All employees are required to submit their personal trading records quarterly to our
chief compliance officer for his review to ensure compliance with this policy.

We do not bunch orders for clients, and therefore we have no issues regarding allocation of
trades. Each trade is done specifically for a client. We do not cross trades between our
clients’ accounts, and we don’t engage in transactions in which we sell or buy securities to
or from a client’s account.

Item 12 - Brokerage Practices

The Custodian and Brokers We Use

We don’t maintain custody of your assets. Your assets must be maintained in an account at
a “qualified custodian,” which is generally a broker-dealer or bank. We recommend that
our clients use Charles Schwab & Co., Inc. (Schwab). KBOC is independently owned and
operated and is not affiliated with Schwab. The qualified custodian will hold your assets in
a brokerage account and buy and sell securities when we instruct them to. While we
recommend that you use Schwab, you will decide whether to do so and will open your
account with them by entering into an account agreement directly with them. We do not
open the account for you, although we may assist you in doing so. Even though your
account is maintained at Schwab, we can still use other brokers to execute trades on your
account as described below (see “Your Brokerage and Custody Costs”).
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How We Select Brokers/Custodians

We seek to recommend a custodian/broker who will hold your assets and execute
transaction on terms that are, overall, most advantageous when compared to the other
available providers and their services. We consider a wide range of factors, including
among others:

e Combination of transaction execution services and asset custody services (generally
without a separate fee for custody)

e C(Capability to execute, clear, and settle trades (buy and sell securities for your
account)

e (apability to facilitate transfers and payments to and from account (wire transfers,
check requests, bill payment, etc.)

e Breadth of available investment products (stocks, bonds, mutual funds, exchange-
traded funds [ETFs], etc.

e Availability of investment research and tools that assist us in making investment
decisions

¢ Quality of services

e Competiveness of the price of those services (commission rates, margin interest
rates, other fees, etc.) and willingness to negotiate the prices

e Reputation, financial strength, and stability

e Prior service to us and our other clients

e Availability of other products and services that benefit us, as discussed below (see
“Products and Services Available to Us From Schwab”)

Your Brokerage and Custody Costs

For our clients’ accounts that Schwab maintains, Schwab generally does not charge you
separately for custody services but are compensated by charging you commissions or other
fees on trades that it executes or that you settle into your Schwab account.

We generally trade no-load mutual funds. While there is usually no commission or fee
associated with trading no load mutual funds, Schwab charges our clients’ accounts a fee
for the purchase or sale of certain Vanguard mutual funds.

For some accounts, Schwab may charge you a percentage of the dollar amount of assets in

the account in lieu of commissions. Schwab’s commission rates and asset based fees

applicable to our client accounts were negotiated based on the condition that our clients

collectively maintain a total of at least $10 million their assets in accounts at Schwab. This

commitment benefits you because the overall commission rates and asset-based fees you

pay are lower than they would be otherwise. In addition to the commission and asset
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based fees, Schwab charges you a flat dollar amount as a “Prime Broker” or “trade away”
fee for each trade that we have executed by a different broker but where the securities
bought or the funds from the securities sold are deposited (settled) into your Schwab
account. These fees are in addition to the commissions or other compensation you pay the
executing broker-dealer. Because of this, in order to minimize your trading costs, we have
Schwab execute most trades for your account. We have determined that having Schwab
execute most trades is consistent with our duty to seek “best execution” of your trades.
Best execution means the most favorable terms for a transaction based on all relevant
factors, including those listed above (see “How We Select Brokers/Custodians”).

Client Directed Brokerage. If the client directs that trades be executed through another
broker-dealer, the client is responsible for negotiating the terms and conditions (including,
but not limited to, commission rates) relating to all services to be provided by that broker-
dealer. KBOC will assume no responsibility for obtaining the “best execution” of your trade.

Products and Services Available to Us From Schwab

Schwab Advisor Services™ (formerly called Schwab Institutional®) is Schwab’s business
serving independent investment advisory firms like us. They provide us and our clients
with access to its institutional brokerage-trading, custody, reporting and related services -
many of which are not typically available to Schwab retail customers. Schwab also makes
available various support services. Some of those services help us manage or administer
our clients’ accounts, while others help us manage and grow our business. Schwab’s
support services generally are available on an unsolicited basis (we don’t have to request
them) and at no charge to us as long as our clients collectively maintain a total of at least
$10 million of their assets in accounts at Schwab.

Services that Benefit You. Schwab’s institutional brokerage services include access to a
broad range of investment products, execution of securities transactions, and custody of
client assets. The investment products available through Schwab include some to which
we might not otherwise have access or that would require a significantly higher minimum
initial investment by our clients. Schwab’s services described in this paragraph generally
benefit you and your account.

Services That May Not Directly Benefit You. Schwab also makes available to us other
products and services that benefit us but may not directly benefit you and your account.
These products and services assist us in managing and administering our clients’ accounts.
They include investment research, both Schwab’s own and that of third parties. We may
use this research to service all or a substantial number of our clients’ accounts, including
accounts not maintained at Schwab. In addition to investment research, Schwab also
makes available software and other technology that:
7



e Provide access to client account data (such as duplicate trade confirmations and
account statements)

e Facilitate trade execution and allocate aggregated trade orders for multiple client
accounts

e Provide pricing and other market data

e Assist with back-office functions, recordkeeping, and client reporting

Services That Generally Benefit Only Us. Schwab also offers other services intended to
help us manage and further develop our business enterprise. These services include:

e Educational conference and events

¢ Consulting on technology, compliance, legal and business needs

e Publications and conferences on practice management and business succession

e Access to employee benefits providers, human capital consultants and insurance
providers

Schwab may provide some of these services itself. In other cases, it will arrange for third-
party vendors to provide the services to us. Schwab may also discount or waive its fees for
some of these services or pay all or a part of a third party’s fees. Schwab may also provide
us with other benefits, such as occasional business entertainment for our personnel.

Our Interest in Schwab’s Services

The availability of these services from Schwab benefits us because we do not have to
produce or purchase them. We don’t have to pay for Schwab’s services so long as our
clients collectively keep a total of at least $10 million of their assets in accounts at Schwab,
as discussed above. Beyond that, these services are not contingent upon us committing any
specific amount of business to Schwab in trading commission or assets in custody. The $10
million minimum may give us an incentive to recommend that you maintain your account
with Schwab, based on our interest in receiving Schwab’s services that benefit our business
rather than based on your interest in receiving the best value in custody services and the
most favorable execution of your transactions. This is a potential conflict of interest. We
believe, however, that our selection of Schwab as custodian and broker is in the best
interests of our client. Our selection is primarily supported by the scope, quality and price
of Schwab'’s services. We have over $60 million in client assets under management, and we
do not believe that recommending that our clients collectively maintain at least $10 million
of those assets at Schwab in order to avoid paying Schwab quarterly service fees presents a
material conflict of interest.



Item 13 - Review of Accounts

Jay L. Buckman reviews all accounts at least quarterly. In reviewing each account, Mr.
Buckman considers securities for inclusion or deletion on the Account's list of approved
securities and addresses any issues that have arisen in the Account since its last review.

We prepare reports for clients at least once each quarter. Clients may request reports
more frequently. Reports include assets categorized by type, cost value of assets, market
value of assets and projected income. In addition, confirmations of each transaction, except
purchases and redemption of securities in a money market account pursuant to a cash
sweep arrangement, are sent to client.

We encourage clients to meet with us, in person or by phone, at least once each quarter.
During these meetings, we review the account’s performance and discuss any changes in
the client’s financial situation. We ask that our clients contact us immediately if a life-
changing event, such as death of a spouse, retirement, or divorce occurs.

Item 14 - Client Referrals and Other Compensation

We do not compensate anyone for referrals to us. We receive no payments from any
source in connection with our clients’ accounts. We receive certain non-cash benefits from
Schwab because many of our clients have selected Schwab as the custodian for their
accounts. See Item 12 above for a detailed discussion of the benefits we receive from
Schwab.

Item 15 - Custody

As mentioned above, we don’t have custody of your funds or securities. We don’t deduct
our fees from clients’ accounts and we have no ability to remove funds or securities from
your accounts. The broker-dealer, bank or other qualified custodian that holds and
maintains your assets should send you statements at least quarterly. We will also send you
quarterly statements. We urge you to carefully review your custodian’s statements and
compare them to the account statements we send you. Our statements may vary from
custodial statements based on accounting procedures, reporting dates, or valuation
methodologies of certain securities, but if you observe any discrepancies between our
statements and your custodian’s statements, you should contact us as soon as possible.



Item 16 - Investment Discretion

We don’t have investment discretion to trade in our clients’ accounts. All of our accounts
are non-discretionary. See Item 4 above.

Item 17 - Voting Client Securities

Our investment advisory agreement provides that we do not vote proxies in the client’s
Account. Clients retain the responsibility for receiving and voting proxies for any and all
securities maintained in their portfolios. We may provide advice to clients regarding the
clients’ voting of proxies.

Item 18 - Financial Information

Registered investment advisers are required to provide you with certain financial
information or disclosures about their financial condition. We have no financial condition
that impairs KBOC’s ability to meet our contractual and fiduciary commitments to clients.
We have never been the subject of a bankruptcy proceeding.

Item 19 - Requirements for State-Registered Advisers

We have no information applicable to this item that has not been addressed elsewhere in
this Form ADV. For information about Jay L. Buckman and Gerardo Ortiz, please see the
brochure supplements for each individual.
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Jay L. Buckman

Koltun, Buckman, Ortiz Consultants, L.L.C.

2555 Severn Avenue, Suite 100
(504) 457-6252
March 15, 2011

This Brochure Supplement provides information about Jay L. Buckman that
supplements Koltun, Buckman, Ortiz Consultants, L.L.C.’s brochure. You should
have received a copy of that brochure. Please contact Barbara Lenfant at (504)
457-6252 if you did not receive Koltun, Buckman, Ortiz Consultants, L.L.C.’s
brochure or if you have any questions about the contents of this supplement.

Additional information about Jay L. Buckman is available on the SEC’s website at
www.adviserinfo.sec.gov.



Item 2- Educational Background and Business Experience

Jay L. Buckman, C.P.A,, ].D., P.F.S.

Year of Birth: 1940
Formal Education After High School:

Tulane University, 1962, B.B.A.

Tulane University, 1964, ].D. (Mr. Buckman does not currently practice law)
Business Background for the Preceding 5 Years:

Managing member, Koltun, Buckman, Ortiz Consultants, LLC. (1997-Present)

Owner, Jay L. Buckman (APAC) (1982-Present)

Vice-President, Koltun, Buckman and Ortiz, Ltd. (APAC) (1971-Present)

Certified Public Accountant, Louisiana, 1973 to present.

CPAs are licensed and regulated by their state boards of accountancy. While state laws and
regulations vary, the education, experience and testing requirements for licensure as a CPA
generally include minimum college education (typically 150 credit hours with at least a
baccalaureate degree and a concentration in accounting), minimum experience levels
(most states require at least one year of experience providing services that involve the use
of accounting, attest, compilation, management advisory, financial advisory, tax or
consulting skills, all of which must be achieved under the supervision of or verification by a
CPA), and successful passage of the Uniform CPA Examination. In order to maintain a CPA
license, states generally require the completion of 40 hours of continuing professional
education (CPE) each year (or 80 hours over a two year period or 120 hours over a three
year period). Additionally, all American Institute of Certified Public Accountants (AICPA)
members are required to follow a rigorous Code of Professional Conduct which requires that
they act with integrity, objectivity, due care, competence, fully disclose any conflicts of
interest (and obtain client consent if a conflict exists), maintain client confidentiality,
disclose to the client any commission or referral fees, and serve the public interest when
providing financial services. The vast majority of state boards of accountancy have adopted
the AICPA’s Code of Professional Conduct within their state accountancy laws or have
created their own.

Personal Financial Specialist (PFS), 2001 to present.

The PFS credential demonstrates that an individual has met the minimum education,
experience and testing required of a CPA in addition to a minimum level of expertise in
personal financial planning. To attain the PFS credential, a candidate must hold an
unrevoked CPA license, fulfill 3,000 hours of personal financial planning business
experience, complete 80 hours of personal financial planning CPE credits, pass a



comprehensive financial planning exam and be an active member of the AICPA. A PFS
credential holder is required to adhere to AICPA’s Code of Professional Conduct, and is
encouraged to follow AICPA’s Statement on Responsibilities in Financial Planning Practice.
To maintain their PFS credential, the recipient must complete 60 hours of financial
planning CPE credits every three years. The PFS credential is administered through the
AICPA.

Item 3- Disciplinary Information

This item requires KBOC to disclose all material facts regarding any legal or disciplinary
events regarding Mr. Buckman that would be material to your evaluation of him. Mr.
Buckman has no information applicable to this item.

Item 4- Other Business Activities

Mr. Buckman spends approximately 30% of his time in public accounting as an officer of
Jay L. Buckman (APAC) and Koltun, Buckman and Ortiz, Ltd. (APAC).

Item 5- Additional Compensation

This item requires us to disclose any economic benefit Mr. Buckman receives from non-
clients for providing investment advisory services. Mr. Buckman does not receive any
economic benefit from non-clients for providing investment advisory services.

Item 6 - Supervision

Currently, Jay L. Buckman provides all investment advisory services to KBOC's clients. Mr.
Buckman supervises himself regarding the investment activities of the firm, but KBOC'’s
chief compliance officer, Gerardo Ortiz, monitors Mr. Buckman’s personal securities trading
and his compliance with KBOC’s code of ethics. Mr. Buckman and Mr. Ortiz can both be
contacted at (504) 457-6252.

Item 7- Requirements for State-Registered Advisers

This item requires us to disclose information concerning Mr. Buckman regarding
judgments and awards in arbitrations and civil matters; actions by self-regulatory
organizations; administrative proceedings; and bankruptcy filings. Mr. Buckman has no
information applicable to this item.



Item 1- Cover Page

Gerardo Ortiz

Koltun, Buckman, Ortiz Consultants, L.L.C.

2555 Severn Avenue, Suite 100
(504) 457-6252
March 15, 2011

This Brochure Supplement provides information about Gerardo Ortiz that
supplements Koltun, Buckman, Ortiz Consultants, L.L.C.’s brochure. You should
have received a copy of that brochure. Please contact Barbara Lenfant at (504)
457-6252 if you did not receive Koltun, Buckman, Ortiz Consultants, L.L.C.’s
brochure or if you have any questions about the contents of this supplement.



Item 2- Educational Background and Business Experience

Gerardo Ortiz, CPA

Year of Birth: 1951
Formal Education After High School:

Instituto Tecnologico Autonomo de Mexico, graduated 1976

University of New Orleans, School of Business, 1980-1982
Business Background for the Preceding 5 Years:

President, Koltun, Buckman and Ortiz, Ltd. (APAC)

Chief compliance officer, Koltun, Buckman Ortiz Consultants, LLC

Certified Public Accountant, Louisiana, 1985 to present.

CPAs are licensed and regulated by their state boards of accountancy. While state laws and
regulations vary, the education, experience and testing requirements for licensure as a CPA
generally include minimum college education (typically 150 credit hours with at least a
baccalaureate degree and a concentration in accounting), minimum experience levels
(most states require at least one year of experience providing services that involve the use
of accounting, attest, compilation, management advisory, financial advisory, tax or
consulting skills, all of which must be achieved under the supervision of or verification by a
CPA), and successful passage of the Uniform CPA Examination. In order to maintain a CPA
license, states generally require the completion of 40 hours of continuing professional
education (CPE) each year (or 80 hours over a two year period or 120 hours over a three
year period). Additionally, all American Institute of Certified Public Accountants (AICPA)
members are required to follow a rigorous Code of Professional Conduct which requires that
they act with integrity, objectivity, due care, competence, fully disclose any conflicts of
interest (and obtain client consent if a conflict exists), maintain client confidentiality,
disclose to the client any commission or referral fees, and serve the public interest when
providing financial services. The vast majority of state boards of accountancy have adopted
the AICPA’s Code of Professional Conduct within their state accountancy laws or have
created their own.

Item 3- Disciplinary Information

This item requires KBOC to disclose all material facts regarding any legal or disciplinary
events regarding Mr. Ortiz that would be material to your evaluation of him. Mr. Ortiz has
no information applicable to this item.

Item 4- Other Business Activities

Mr. Ortiz spends approximately 90% of his time in public accounting as an officer of
Koltun, Buckman and Ortiz, Ltd. (APAC).



Item 5- Additional Compensation

This item requires us to disclose any economic benefit Mr. Ortiz receives from non-clients
for providing investment advisory services. Mr. Ortiz does not provide investment
advisory services. He does not receive any economic benefits related to KBOC'’s services
from non-clients.

Item 6 - Supervision

Currently, Jay L. Buckman provides all investment advisory services to KBOC's clients. Mr.
Ortiz is the chief compliance officer of the firm. He monitors Mr. Buckman’s personal
securities trading and his compliance with KBOC’s code of ethics. Mr. Ortiz does not
provide investment advice. Mr. Buckman and Mr. Ortiz can both be contacted at (504)
457-6252.

Item 7- Requirements for State-Registered Advisers

This item requires us to disclose information concerning Mr. Ortiz regarding judgments
and awards in arbitrations and civil matters; actions by self-regulatory organizations;
administrative proceedings; and bankruptcy filings. Mr. Ortiz has no information
applicable to this item.



