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This brochure provides information about the qualifications and business practices of Eagle Capital
Management, LLC. If you have any questions about the contents of this brochure, please contact us at 212-
293-4040. 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.

Eagle Capital Management, LLC is an investment adviser registered with the Securities and Exchange
Commission under the Investment Advisers Act of 1940. Registration does not imply a certain level of skill
or training.

Additional information about Eagle Capital Management, LLC is also available on the SEC’s website at
www.adviserinfo.sec.gov.
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Item 2 Material Changes

In this Item, we are required to discuss only items that are material changes since the last annual
update of our brochure. The material changes since our previous ADV Part 2A filing in March
2011 are the following: (a) in Item 4, as of January 1, 2012 there are 3 new partners; (b) in Item 5,
information regarding performance-based fees for certain discretionary clients has been added in
the first paragraph and (c) in Item 11, we have revised our Code of Ethics section to reflect an
updated Code of Ethics.
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Item 4 Advisory Business

Eagle Capital Management, LLC (Eagle) was formed in August 1988 by Ravenel B. Curry, 11l
and Elizabeth R. Curry. Eagle’s goal was to create an environment in which equity investment
decisions would be made through original, thoughtful research and rigorous valuation techniques.
The firm offers one product, the Eagle Equity portfolio, which it has been managing since its
inception over 23 years ago. In 1995 the organizational structure of the firm was changed to a
Limited Liability Company (LLC).

Eagle is 100% employee-owned and has no affiliation with any outside entities. There are now
twelve partners, all of whom are full-time professionals at the firm. Ravenel B. Curry, Ill and
Elizabeth R. Curry are the principal owners of the firm.

The Eagle Equity strategy invests in U.S. traded public equities. From time to time we identify
companies trading in the form of American Depository Receipt (ADR) of large non-U.S.
corporations that fit our investment criteria. Cumulative ADR positions are generally not greater
than 15% of the portfolio. Each Eagle Equity portfolio typically holds 25-35 positions. Eagle’s
investment management is limited almost entirely to publicly traded direct equity investments.
All portfolios are managed with full discretion as separate accounts according to the same model
portfolio. Eagle is opportunistic when investing and liquidating funds. Over time all portfolios
adhere to the same investment philosophy and process. Eagle will abide restrictions to the extent
that they do not significantly alter Eagle’s investment philosophy. Two proprietary portfolios
have an expanded global focus.

Eagle does not provide financial planning services. Our clients and their consultants determine
that the Eagle Equity portfolio is appropriate for their circumstances.

Wrap Fee Programs. Eagle Capital Management, LLC provides investment management for
client portfolios participating in wrap fee programs. In some cases, Eagle’s fee is included in the
wrap fee. There is no difference between Eagle’s services and fee schedules provided to wrap fee
clients and the services and fee schedules provided to other clients.

Assets Under Management. As of December 31, 2011, Eagle Capital Management, LLC had
$10,612.8 million of client assets managed on a discretionary basis.

Item 5 Fees and Compensation

Eagle Capital Management, LLC receives a management fee for its investment advisory services
determined on the basis of the market value of the account assets. In July 2004 Eagle’s fee
schedule was set as follows: 1% annual rate on the first $5 million and .75% on the assets above
$5 million, charged quarterly. Certain clients’ fees are calculated using a performance fee, which
is negotiated and varies by client, as described in Item 6 below. There are rate reductions for
assets greater than $500 million. Accounts are billed in arrears and generally based on the asset
valuation at calendar quarter-end, 3/31; 6/30; 9/30; and 12/31. Some clients have requested that
their bill be based on the average of the three month-end values or the average of the balance at
the beginning of the quarter and at the end of the quarter. In most cases management fee invoices
are generated from Advent Revenue Center, our billing software, based on the valuation of the
account per Eagle’s records in Advent Portfolio Exchange (APX), our portfolio accounting
software. Clients may request that we base the invoice on the valuation of the account shown on
the custodian statement. Related accounts are aggregated to benefit from the billing breakpoints.
Generally, fees are adjusted for contributions and withdrawals which have occurred during the
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quarter that are in excess of $10 million or 5% of the value of the account. Clients may terminate
at any time. A pro rata portion of the fee will be calculated upon cancellation.

Eagle investment advisory fees are, in most cases, remitted to Eagle by the custodian and charged
against the account. A copy of the invoice is sent to the client. Some clients prefer to pay our fee
from another source after receipt of an original invoice.

Eagle receives no compensation outside of its management fee.

Clients incur costs other than Eagle’s management fee, including custodian fees and transaction
commissions. When clients have uninvested cash swept into a money market fund, maximizing
the return on that cash, the custodian charges a fee and a proportionate share of other expenses of
the money market fund. Eagle does not benefit from any such additional charges.

Further detail regarding brokerage commissions can be found in Item 12 — Brokerage Practices.
Item 6 Performance-Based Fees and Side-By-Side Management

Certain clients have negotiated performance-based fees. These clients’ accounts are primarily
invested in the same securities that all our clients’ accounts are invested in. The different fee
structure could create a conflict of interest for our firm. Because a performance-based fee is
charged, there could be an incentive to favor these clients when making trading decisions. To
protect our clients’ interests, we treat these accounts no differently than any other discretionary
account when making trading allocations, where Eagle has full trading discretion.

Eagle Growth Limited Partnership (the LP) is a single portfolio managed to the same investment
model as other Eagle Capital Management, LLC portfolios but has flexibility to invest in options
and make “short” sales. It was established in 1990 and is an investment vehicle for Eagle
personnel, their family members, and a former employee who together own approximately two-
thirds of the partnership. The remainder is owned by seven individuals who were early clients. As
of December 31, 2011, the market value of the Eagle Growth Limited Partnership was $36.5
million.

For five of the seven outside holders, Eagle charges a performance-based fee. Eagle Capital
Management, LLC is the general partner of the LP. In lieu of the fee charged to clients described
in Section 5, the LP’s compensation is an incentive fee which may be more or less than Eagle’s
normal fee depending upon performance.

Eagle Growth Limited Partnership is primarily invested in the same securities that all our clients’
accounts are invested in. The different fee structure for the LP could create a conflict of interest
for our firm. Because a performance-based fee is charged and some funds belong to related
parties, there could be an incentive to favor the LP when making trading decisions. To protect our
clients’ interests, we treat the LP as a “directed brokerage” relationship when buying and selling
stocks. Trades for those accounts with directed brokerage trading are generally executed after
accounts where Eagle has full trading discretion.

Item 7 Types of Clients
The Eagle Equity strategy is suitable for a wide range of long-term investors who wish to invest

in a portfolio of direct equity securities. Eagle Capital Management, LLC clients include public
funds, corporate clients, sovereigns and other governmental entities, endowments and
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foundations, union plans, pension funds, limited partnerships, trusts, and high-net-worth
individuals.

The majority of individual clients are introduced by consultants and advisers who have deemed
Eagle’s equity focus appropriate for their clients.

Generally, the minimum account size is $5 million. Certain legacy client accounts have lower
account sizes. Further, business considerations may, in certain cases, lead to exceptions to this

policy.
Item 8 Methods of Analysis, Investment Strategies and Risk of Loss

Philosophy. Eagle Capital Management, LLC has one investment philosophy for the firm and its
sole product, which has not changed since the inception of the firm:

Eagle believes that most successful equity investments are made when a longer-term perspective
is taken. The vast majority of Eagle's commitments are made with a three-to-five year holding
period in mind. Eagle sees its role as that of an accumulator of shares of businesses which offer
above-average returns over that period as opposed to focusing on short-term strategies. From time
to time, however, sharp short-term price fluctuations may dictate sales and purchases in order to
realize profits or reduce losses.

To achieve investment returns superior to broad equity market indices in both up and down
markets, Eagle uses a bottom-up, research-driven approach to find undervalued companies that
will experience long-term secular change—fundamental analysis. By identifying change early,
ahead of the general market, the firm minimizes risk and maximizes the upside potential in the
stock.

The investment team builds a portfolio of businesses with two primary characteristics. The first is
that, even in times of stress, the underlying income-producing assets are strong enough to
maintain a value floor for the investment. In other words, the company is a good value based on
what we can be fairly certain of now.

The second characteristic is some change going on that is unrecognized by the market and likely
to be very valuable in the out years—a free call option. If we get those two pieces right, the
value part of our work should defend the portfolio when times are bad, while the eventual
realization of the change should generate extra return when things go right.

The investment team looks for companies undergoing profitable change that is not yet recognized
by the market. Examples include the introduction of a new product line, a new way of using
technology to cut costs, and a new management team that will better allocate resources. In
identifying attractive securities for further work, Eagle looks for strong management, a business
with a sustainable competitive advantage, and compelling valuation.
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INVESTMENT PROCESS J

Eagle Capital Management
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10% - 20% OF THE 5% - 10% OF THE
VALUE 70% - 80% OF THE VALUE VALUE

A stock is added to the portfolio when the team agrees that 1) the investment thesis is valid and
compelling, 2) the valuation is attractive, and 3) on a relative basis, this opportunity is more
attractive than others that the team is following. Full positions (generally 5% of the portfolio at
cost) are scaled in over time except in cases where the Chief Investment Officer believes that the
opportunity to purchase at value will be fleeting. Although all of our investment professionals
work as a team with daily interaction, Ravenel B. Curry, Ill, Eagle’s Chief Investment Officer,
makes the final buy and sell decisions for the portfolio.

The investment process has not changed since the inception of the firm. Management believes
that consistency of investment philosophy and process is a core requisite of long-term success.

Eagle’s portfolio consists of the firm’s 25-35 best investment opportunities at any time. Eagle
generally limits its portfolio holdings to 5% portfolio weights at cost initially and 10% portfolio
weights at market value. The firm also generally limits sector exposure to 25% of the portfolio.
The firm generally considers companies with market capitalizations in excess of $3 billion.

Stock selection, concentration, and bottom-up analysis of the long-term outlook, while remaining
sector agnostic, limits exposure to themes, sector movements, and extremes in valuations that
typically drive index performance on a short-term basis.

Eagle’s portfolios are generally fully invested with a residual cash position of 2% to 5%. At
times, when changing positions within a portfolio, there may be temporary periods where cash
levels are higher. Cash residuals are swept daily into highly liquid money market funds
depending on custodian and client direction. The firm does not use cash as an investment vehicle.
This cash management policy has not changed over time.
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Risk Management. Investing in securities involves risk of loss that clients should be prepared to
bear. Eagle considers risk to be the likelihood that events occur which lead to a permanent loss of
client capital.

A basic tenet of the firm is “Risk is greatest when agreement is greatest.” We avoid high
expectation stocks where the perceived future opportunity has been discounted. We seek stocks
that are fairly valued based on their current franchise and where there is limited market
recognition of their long-term potential for growth.

Our primary focus is on “fundamental” risk versus “price” risk. We need to maintain a high
degree of confidence in the fundamental strengths of our portfolio companies. We are willing to
be patient through periods of stock price volatility if we continue to maintain confidence in the
fundamental characteristics and long-term investment opportunity of a portfolio company.

If we are disciplined in our stock selection and consistently adhere to our investment philosophy,
we should be managing risk at the single stock level. Our valuation discipline and our
requirement for sound, strong, competitive, and durable businesses with extraordinary
managements provide the lion’s share of our fundamental risk protection.

Item 9 Disciplinary Information

To the best of our knowledge, there are no legal or disciplinary events or facts that are material to
a client’s or prospective client’s evaluation of our advisory business or the integrity of our
management, nor have there ever been.

Item 10 Other Financial Industry Activities and Affiliations

The firm and its management do not participate in other financial industry activities or possess
other financial industry affiliations.

Item 11 Code of Ethics, Participation or Interest in Client Transactions and Personal
Trading

Code of Ethics

Eagle Capital Management, LLC has adopted a Code of Ethics pursuant to SEC Rule 204A-1,
and will provide a copy to any client or prospective client upon request. The Code of Ethics
covers general standards of business conduct, gifts and entertainment, outside business interests,
maintenance of employee and employee-related accounts, personal securities transaction
reporting, compliance certifications, insider trading, pre-clearance of personal securities
transactions, Eagle’s partnership fund and proprietary accounts, political and charitable
contributions, FCPA prevention of bribery, and recordkeeping matters.

All personnel have acknowledged and have agreed in writing to adhere to the code of ethics and
to have read and understood the Eagle Capital Management, LLC Policies and Procedures
Manual. A signed attestation is retained.

All transactions in “Reportable” securities in all personnel accounts managed outside the firm,
including all initial public offerings, must be precleared by the trading department and reviewed
by the compliance department.
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Personnel pension (SEP-IRA) accounts, a family charitable foundation, a family trust account and
an employee account are managed at the firm. To avoid conflicts of interest, purchases and sales
in personnel pension accounts, the family trust account and the employee account are executed at
the end of the trading day or after all other transactions in the specific securities are completed.
Transactions in the foundation account are executed with other accounts or at the end of the day
after all other transactions in the specific securities for clients are completed. Employee pre-
clearance requests involving securities in Eagle’s client accounts will not be approved if trading
in such security is, at the time of such request, contemplated for that trading day. Investments in
private placements are required to be pre-cleared by Compliance pursuant to a form attached to
the Code of Ethics.

Item 12 Brokerage Practices

Eagle Capital Management, LLC, as a matter of policy and practice, seeks to obtain best
execution for client transactions, i.e., seeking to obtain not necessarily the lowest commission but
the best overall qualitative execution in the particular circumstances.

Eagle considers the overall quality of research received, the responsiveness of the broker to
requests for information, the assistance of the sell-side trader in securing the best price execution,
and the promptness and accuracy of the brokers’ back office operations when selecting broker-
dealers for client transactions. With regard to the reasonableness of compensation (e.g.,
commissions), the trader uses market expertise and published materials to judge the current rates
being paid. The trader estimates the cost of the transaction and considers the incremental services
that the broker provides. The low turnover in the Eagle accounts and the total commissions
generated are also considered. In a few instances, the low price of a stock may also affect the
commission rate.

Research and Other Soft-Dollar Benefits. Eagle Capital Management, LLC maintains soft-dollar
arrangements with pre-selected brokers for research products and services that assist Eagle in its
investment decision-making process. Because the research and products obtained through soft-
dollars are obtained using client brokerage commissions, Eagle Capital Management, LLC does
not pay for them directly. These products include critical stock and trading information, research,
guotes and on-line computer services. Eagle considers commissions generated from trades
executed with brokers as assets of the client. Research services furnished by brokers through
which Eagle effects securities transactions may be used in servicing all of Eagle’s accounts, and
not all such services may be used by Eagle in connection with the accounts which paid
commissions to the broker providing such services. Likewise, Eagle does not seek to allocate
soft-dollar benefits to clients’ accounts proportionately to the soft-dollar credits the accounts
generate. Because they provide this service, there may be an additional incentive to utilize these
brokers beyond most favorable execution, and the commission charged by these brokers may be
higher than other brokers. Eagle directs brokerage trades to these pre-selected firms when they
are expected to be of equal execution.

Eagle’s soft-dollar policy is to make a good faith determination of the value of the research
product or services in relation to the commissions paid.

Eagle splits the cost of certain research products which are paid for in soft-dollars with one other
registered investment adviser. Trading commissions from both of the investment advisers are
used to pay for the research products.
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In the event Eagle obtains any mixed-use products or services on a soft-dollar basis, Eagle will
make a reasonable allocation of the cost between that portion which is eligible as research or
brokerage services and that portion which is not qualified. The portion eligible as research or
other brokerage services will be paid for with discretionary client commissions. The portion not
eligible under the Section 28(e) Securities Exchange Act of 1934 safe harbor, e.g., computer
hardware, accounting systems, etc., will be paid for with Eagle’s own funds. For any mixed-use
products or services, Eagle will maintain appropriate records of its reviews and good faith
determinations of its reasonable allocations.

The Eagle Trading Committee periodically reviews the firm’s soft-dollar arrangements, budget,
and allocations and monitors the firm’s brokerage policy. Eagle uses Morgan Keegan Interstate’s
and BNY Mellon’s industry expertise as resources to keep abreast of soft-dollar regulations. As
part of Eagle’s policy and soft-dollar practices, appropriate disclosures are periodically reviewed
and updated to accurately disclose the firm’s policies and practices.

Directed Brokerage. Eagle does not recommend, request or require that clients direct Eagle to
execute transactions through a specified broker-dealer.

Some of Eagle’s clients have relationships with particular brokers or brokerage firms. In such
cases, the establishment of brokerage fees and commissions is generally a matter of negotiation
between the client and broker. The brokers generally act as custodian of the client’s assets as
well. Any client-directed brokerage instructions are required to be in writing.

When clients require the use of a particular brokerage house as a custodian and broker, specific
transaction prices and commission costs could be more or less attractive for the client. Certain
clients have arrangements with their broker-dealers whereby clients pay a separate fee to their
broker-dealer and are not charged commissions on trades. Eagle does not assume responsibility
for judging the fairness of these fees as they may or may not encompass services beyond stock
trading and custody. Discretionary trading accounts are generally traded ahead of accounts where
the client has requested that Eagle trade with a specific broker (also known as directed trading
accounts). Trading ahead may or may not benefit accounts, depending upon market conditions.

If a client or prospective client of Eagle Capital Management, LLC has no established
relationship with a broker or brokerage firm, the Eagle trader will make the decision about which
trading firm to use to execute a particular trade. The trader works from a pre-approved and pre-
ranked list of brokers. Broad allocations for the ensuing period are determined.

This list of brokers is compiled after receiving input from the trader, the portfolio manager and
analysts, and the operations department. These rankings measure the quality of the research and
the responsiveness of the broker to requests for information, the assistance of the sell-side trader
in securing the best price execution, and the promptness and accuracy of the broker’s back office
operations. These semi-annual assessments of the utilized brokers are retained.

At the time of the specific trade, drawing from the approved list, the trader selects a broker in part
based upon that broker’s expertise in particular areas. Through the deployment of services to
which we subscribe, the trader gains insight into who might be currently or potentially involved
with the stock, i.e., where he or she might find a natural buyer or seller. Another factor taken into
account is the stock’s liquidity.

Most of Eagle Capital Management, LLC’s accounts are custodied at banks, and trades are
generally grouped to effect a better transaction. All participating clients receive the same price
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and pay the same commission on each block trade. Partially completed trades are randomly
allocated after considering the size of completion and efficiency of distribution while maintaining
fairness over time. The trader deploys features of the Moxy order management system to ensure
fairness over time.

When appropriate opportunities occur, Eagle Capital Management, LLC will cross trades of non-
ERISA accounts. Crossing trades may reduce execution and commission costs, enable cash
withdrawals and contributions to be effected with less market impact and at the same time
facilitate portfolio rebalancing to achieve diversification. Crossed trade records are maintained
and monitored to ensure fairness.

Upon written instructions from a client, Eagle will allocate a dollar amount into a specified
money market fund or fixed income instrument identifying it in the portfolio as an unsupervised
asset. No Eagle management fee will be charged on that investment. Additions to or deletions
from those investments must be made in dollar terms and in writing.

Initial public offerings (IPOs) are offerings of securities which frequently are of limited size and
limited availability. IPOs may also become “hot issues” which are offerings that trade a premium
above the initial offering price.

In the event Eagle Capital Management, LLC participates in any IPOs, Eagle Capital
Management, LLC’s policy and practice is to allocate IPO shares fairly and equitably among our
advisory clients who have been deemed non-restricted persons. In allocating these IPOs, we put
first priority on clients that have given us complete trading discretion. We must be able to sell the
stock easily, if necessary. A second priority will be clients who have not received an IPO in the
current cycle. A third priority will be that our allocation is at least 1% of the portfolio since it is
inconsequential to make a smaller allocation.

Item 13 Review of Accounts

Each investment account is assigned to a client service manager responsible for ensuring
investment decisions concerning the account are made in a manner consistent with the Eagle
Equity strategy and account specific directions or restrictions.

All investment accounts are managed to a model, and the portfolio manager reviews all trades
made in the accounts. The client services department reviews accounts monthly to determine
compliance with Eagle’s investment policies and specific restrictions. Portfolio administration
reviews each account at least monthly when reconciling to custodian statements. Certain
transactions, e.g. deposits and withdrawals, are reviewed by the portfolio manager, client
services, portfolio administration and trading when they occur.

Many factors trigger account review by the portfolio manager, including the decision to add or
eliminate a particular investment, to balance gains and losses for tax purposes, to raise cash for
distribution to clients at their request, to invest new cash contributions in a portfolio, and to alter
the asset mix as market conditions dictate.

Quarterly statements including specific holdings, current performance, and investment
commentary are provided. More frequent information will be provided if requested. Custodians of
clients’ funds and securities provide their own separate reports to clients.

Item 14 Client Referrals and Other Compensation
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The Gracia Group is paid a monthly retainer for introductions to institutions and high-net-worth
individuals in the Gulf Cooperation Council (GCC). Eagle Capital Management, LLC does not
otherwise use third-party marketing companies or individuals.

Item 15 Custody

Eagle Capital Management, LLC does maintain custody, as defined by the SEC, of advisory
client funds, securities or assets. The custody rule under the Investment Advisers Act of 1940
defines custody as “holding, directly or indirectly, client funds or securities, or having any
authority to obtain possession of them.” The custody definition now includes three examples to
clarify what constitutes custody for advisers as follows:

e Possession of client funds or securities, unless an adviser receives them inadvertently. If
the adviser returns them within three business days of receipt, custody can be avoided
(inadvertent custody).

e Any arrangement which authorizes or permits an adviser to withdraw client funds or
securities, e.g., a general power of attorney or direct debiting of advisory fees.

e Any capacity that gives an adviser or supervised person legal ownership or access to
client funds or securities.

The custody rule requires that client funds and securities are maintained with “qualified
custodians”, which include banks and registered broker-dealers. Clients will receive account
statements at least quarterly from these custodians. These statements should be carefully
reviewed and compared to quarterly statements delivered by Eagle.

As the general partner and investment adviser to the Eagle Growth Limited Partnership, Eagle
ensures that the LP is audited annually by an independent accounting firm in accordance with
generally accepted accounting principles (GAAP) by an independent public accountant registered
with and subject to regular inspection by the Public Company Accounting Oversight Board
(PCAOB). The audited financial statements are distributed to each investor in the investment pool
(or their respective independent representative) within 120 days of the fiscal year-end of the
investment pool.

Item 16 Investment Discretion

Eagle Capital Management, LLC has discretionary authority to manage securities accounts on
behalf of clients, as described in and vested through Eagle’s Investment Manager Agreement.
Eagle will accept limitation on this authority in the form of specific stock restriction requests
from clients. Eagle will abide restrictions to the extent that they do not significantly alter Eagle’s
fundamental investment philosophy.

Item 17 Voting Client Securities

Eagle Capital Management, LLC, as a matter of policy and as a fiduciary to our clients, has
responsibility for voting proxies, unless otherwise instructed, for portfolio securities. Our policies
and practices include the responsibilities to: monitor and evaluate the proposals for the companies
we are invested in; vote clients’ proxies where Eagle has been given authority to do so; retain
information regarding the voting of proxies; and maintain relevant and required records.
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All voting decisions are conducted on a case-by-case basis in accordance with Eagle’s best
judgment. Conflicts of interest with individual clients may arise; with adequate notification,
clients may direct a vote in a particular solicitation.

Eagle ensures that proxies are voted in an accurate and timely manner and that voting records are
maintained. Eagle has hired the proxy service company, Broadridge, to electronically compile
and maintain voting records of clients’ proxies for a majority of Eagle’s clients. Broadridge
provides access to client ballots and records via a password protected website, ProxyEdge. Eagle
executes its voting privilege via this website. Broadridge notifies Eagle of new meeting ballots.
Eagle’s analysts determine how Eagle will vote the associated proxies, in accordance with
applicable voting guidelines. The analysts make their recommendations to Ravenel B. Curry, IlI,
Chief Investment Officer, who gives final approval. Once approved, Eagle votes the electronic
ballots via the ProxyEdge platform. Unsupervised assets and money market vehicles will be voted
in accordance with management suggestions. Clients may call Eagle to discuss proxies pertaining
to their accounts, obtain a copy of Eagle’s voting policies and procedures, and obtain their voting
records upon request.

Item 18 Financial Information

In certain circumstances, none of which are applicable to Eagle Capital Management, LLC,
registered investment advisers are required to provide financial information or disclosures about
their financial condition in this Item. Eagle is a privately-held, 100% employee-owned firm. The
firm’s sole source of revenue is the investment management fee paid by its clients. Eagle Capital
Management, LLC has no financial commitment that impairs its ability to meet contractual and
fiduciary obligations to clients. Eagle Capital Management, LLC has never been the subject of a
bankruptcy hearing.
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MBA Queens College, 1983

Eagle Capital Management, LLC, 1995-
Present

Eagle Capital Management Corp., 1988-1995

Richard R. Ong, born 1957

AB Princeton University, 1979

MBA Columbia University, 1985

Eagle Capital Management, LLC, 1997-
Present

Mary A. Kush, born 1966

BS Lehigh University, 1988

MBA Fordham University, 2001

Eagle Capital Management, LLC, 1998-
Present

Ravenel B. Curry, 1V, born 1966

BA Yale University, 1988

MBA Harvard Business School, 1994
Eagle Capital Management, LLC, 2002-
Present

This brochure supplement provides information about the above investment professionals that supplements

the Eagle Capital Management, LLC brochure.
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Item 3 Disciplinary Information

To our knowledge, there are no legal or disciplinary events that are material to a client’s or
prospective client’s evaluation of our investment personnel mentioned.

Item 4 Other Business Activities

There are no conflicts of interest between Eagle personnel and their outside interests. A number
of Eagle’s principals have outside affiliations, but none of these affiliations take up a significant
amount of time. All outside affiliations and positions are disclosed to the firm’s management, and
the new outside positions require prior approval from management. Below is a summary of the
principal outside affiliations:

Ravenel B. Curry, Il is a Trustee of the Manhattan Institute, the New York Hall of Science, the
New York Historical Society, and the Duke Endowment. Elizabeth R. Curry is a Trustee of
Queens University and a Director of the Hyde and Watson Foundation. Ravenel B. Curry, IV is a
founding Board Member of Girls Prep, which is developing new schools for inner-city children in
New York City.

Item 5 Additional Compensation

The five individuals are partners of Eagle Capital Management, LLC and share in the profits of
the firm.

Item 6 Supervision

Although all of our investment professionals work as a team with daily interaction, Ravenel B.
Curry, 111, Eagle’s Chief Investment Officer, makes the final buy and sell decisions for the Eagle
Equity strategy and monitors all investment advice provided. In turn, Mr. Curry is supervised by
the other members of the investment team. Mr. Curry’s contact information is provided below:

Ravenel B. Curry, I11

499 Park Avenue, 17" Floor
New York, NY 10022
Phone: 212-293-4040
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