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This Brochure provides information about the qualifications and business practices of Fiduciary 
Investment Council, LLC (“FIC”).  If you have questions about disclosure brochure, please 
contact us at via telephone at 805.845.7724 or email at info@fiduciarycouncil.com.  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. 

FIC is a registered investment adviser with the Securities Exchange Commission.  Registration of 
an Investment Adviser does not imply any level of skill or training.  The oral and written 
communications of an Investment Adviser provide you with information from which you 
determine whether to hire or retain an Investment Adviser. 

Additional information about Fiduciary Investment Council, LLC, is also available on the SEC’s 
website at www.adviserinfo.sec.gov.  You can search this site by a unique identifying number, 
known as a CRD number.  The CRD number for FIC is 165458.   
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Item 2: Material Changes 

We are a new registered investment adviser.  In the future this section will discuss specific 
material changes made to the Brochure and provide a summary of all material changes that 
have occurred since the last filing of this Brochure with the SEC. 

We ensure that clients receive a summary of any material changes to this and subsequent 
Brochures within 120 days of the close of our business' fiscal year which is December 31st.  We 
provide other ongoing disclosure information about material changes as necessary.  We also 
provide clients with a new Brochure, as necessary, based on changes or new information.  
Currently, our Brochure may be requested at any time, without charge, by contacting us at 
805.845.7724 or via email at info@fiduciarycouncil.com. 

Additional information about Fiduciary Investment Council, LLC and any persons affiliated with 
Fiduciary Investment Council, LLC who are registered, or are required to be registered, as 
investment adviser representatives of Fiduciary Investment Council, LLC is also available via the 
SEC's web site www.adviserinfo.sec.gov. 

  

http://www.adviserinfo.sec.gov/


 
 

Page | 3  

Item 3: Table of Contents 

Item 1:  Cover Page         1 

Item 2:  Material Changes        2 

Item 3:  Table of Contents        3 

Item 4:  Advisory Business        4 

Item 5:  Fees and Compensation       5 

Item 6:  Performance-Based Fees and Side-By-Side Management   7 

Item 7:  Types of Clients        7 

Item 8:  Methods of Analysis, Investment Strategies and Risk of Loss  8 

Item 9:  Disciplinary Information        12 

Item 10:  Other Financial Industry Activities and Affiliations    13 

Item 11: Code of Ethics, Participation in Client Transactions and Personal Trading 14 

Item 12: Brokerage Practices         15 

Item 13:  Review of Accounts         16 

Item 14: Client Referrals and Other Compensation     17 

Item 15: Custody         17 

Item 16: Investment Discretion        17 

Item 17: Voting Client Securities       17 

Item 18: Financial Information        18 

Glossary of Terms          19 

Brochure Supplements         22-26 

         

  



 
 

Page | 4  

Item 4: Advisory Business 

Fiduciary Investment Council, LLC (“FIC” or “the Firm” or “we”), is a Securities and Exchange 
Commission (SEC) registered investment adviser and a Delaware Limited Liability Company.  FIC 
is a wholly owned subsidiary of Fiduciary Council Holdings, LLC (“Fiduciary Council”), a privately 
held company.  Fiduciary Council provides a forum for objective and transparent guidance on all 
matters concerning the management of our clients’ private wealth.  Fiduciary Council invites 
leading external professionals in the disciplines of investment management, law, accounting, 
tax, estate planning, and philanthropy to participate as Council Members.  Each Council 
Member is fully independent of the other members.  This ensures our advice remains well-
informed, thorough, and unbiased.   

The principal office is in Santa Barbara, California, with additional offices in San Francisco and 
Honolulu, Hawaii. 

FIC focuses on client relationships to deliver complete wealth management services for high 
net-worth clients.  We provide a full suite of sophisticated, integrated wealth planning, 
implementation, and management.  We also provide family office services.   

Our independence and privately held ownership structure is a key part of our firm – it creates 
client service stability and drives our future by maintaining a strong, executable plan for 
succession.  We offer wealth management services to high net-worth individuals, trusts, 
estates, private foundations, and business entities.  We work closely with our clients to outline 
their financial circumstances and investment objectives.  We then offer an investment 
management program tailored to their needs.  Once a client chooses an overall investment 
asset allocation target, we select the specific securities to fulfill the desired asset mix.  We use 
separate account managers, separate investments in equities, mutual funds, exchange-traded 
funds, exchange-traded notes, private partnerships, bonds, cash-equivalents, and other 
instruments.  For certain client portfolios, we may also use private partnerships, usually limited 
partnership interests managed by third party managers. 

We closely track the global investment markets and monitor our client’s investment 
performance, rebalancing assets among the funds and the separate investments accordingly.  
As an investment fiduciary, we always maintain our portfolios within our client’s investment 
policy statement and strategic asset allocation. 

We prepare strategic investment plans and provide complete wealth planning by determining 
our client’s long-term and short-term financial objectives, risk tolerance, tax status, current 
investments, and current investment allocation.  We work with our clients to manage any 
restrictions on investments in certain types of companies, asset classes or industries.  We 
develop customized financial models which align our client’s expenses and financial resources.   
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We take into consideration our client’s personal situation, income needs, time horizon, liquidity 
needs, legal and tax constraints, risk tolerance, inter-generational issues, and any special 
circumstances.  We also advise on matters that may not pertain to investments when 
overseeing the complex financial lives of families with substantial assets including educating 
multi-generational families about being responsible with their wealth. 

Wrap Fee Programs 

The Firm doesn’t participate in wrap fee programs. 

Assets Under Management  

As of September 2012, our assets under management are $227,384,000.  We manage assets on 
a non‐discretionary basis and use the same method to calculate our assets under management 
here as we have used to calculate assets under management on Item 5(F) of our Form ADV 1. 

Conflicts of Interest 

All material conflicts of interest regarding the investment adviser, its representatives or any of 
its employees, which could reasonably be expected to impair the rendering of unbiased and 
objective advice, are disclosed within this brochure.   

The amount you invest is managed on a non-discretionary basis which means, you have not 
given us the authority to determine the following without your consent: 

• Securities to be bought or sold for your account; 
• Amount of securities to be bought or sold for your account; 
• Broker-dealer to be used for a purchase or sale of securities for your  account; and 
• Commission rates to be paid to a broker or dealer for your securities transaction. 

As we do not have trading discretion on client accounts, trading activity is generally limited to 
help minimize trading costs.  Trading may be required to meet initial allocation targets, after 
substantial cash deposits that require investment allocation, and/or after a request for a 
withdrawal that requires liquidation of a position.  Client accounts may be rebalanced or 
reallocated periodically in order to reestablish the targeted percentages of initial asset 
allocation.  This rebalancing or reallocation will occur on the schedule we have determined.  
Our clients are responsible for any and all tax consequences resulting from any rebalancing or 
reallocation of the account.  We are not tax professionals and do not give tax advice.  However, 
we will work with tax professionals to assist tax planning. 

Item 5: Fees and Compensation 
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We are compensated for our wealth and investment advisory services based on a client’s assets 
under management and bill fees quarterly, in advance.  The value of any private investments 
may be included in a client’s overall portfolio value for purposes of calculating quarterly fees.  
Investment management fees are calculated using the fee schedule applied to the portfolio 
value on the last day of the calendar quarter.  Clients authorize their custodial bank or 
brokerage to directly debit the fees from specific client accounts designated by them.  Fees are 
prorated for the first quarter in which clients engage us based on the number of days from the 
effective date of the engagement agreement to the last day of the calendar quarter.  If a client 
terminates their engagement agreement during a calendar quarter, fees are only charged a 
prorated fee, which is due and payable on the day the agreement terminates.  In the event 
there are any prepaid fees, any unearned fees are promptly refunded upon termination. 

We do not receive any fees, commissions or any other compensation related to the sale or 
purchase of securities or other investment products.  Our interest is completely aligned with 
our clients.  We believe full disclosure of fees is paramount in our client relationship.  Neither 
we nor any of our employees or principals receives any commissions from sponsors of 
investments products.   

Our investment advisory fee is based on the following schedule. 

Annualized Fees:  From   To   Per year 
$1,000,000  $4,999,999  1.00% 
$5,000,000  $9,999,999  0.80% 
Over $10,000,000    0.60% 
Minimum annual fee is $10,000 
 

Our fees are exclusive of brokerage commissions, transaction fees, and other related costs and 
expenses charged by others and which are paid by our clients.  A client may incur certain 
charges imposed by custodians, brokers, third party investments and other third party activities 
such as fees charged by managers or custodians, deferred sales charges, odd-lot differentials, 
transfer taxes, wire transfer and electronic fund fees, and other fees and taxes on brokerage 
accounts and securities transactions.  Mutual funds and exchange traded funds also charge 
internal management fees, which are disclosed in each fund’s prospectus.  Such charges, fees 
and commissions are exclusive of and in addition to our fees, and we do not receive any portion 
of these commissions, fees, and costs. 

Item 12, Brokerage Practices, further describes the factors that we consider in selecting or 
recommending broker-dealers for client transactions and determining the reasonableness of 
their compensation. 

We do not independently value any securities held in our client accounts, the value of which 
determines our fees.  The periodic financial and performance information provided by the 
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managers will be used as the basis for performance reporting and fee billing where a client pays 
an asset-based fee.  For marketable securities, the prices are provided to us by custodians or 
third party pricing services and are used for reporting performance and for fee calculation.   

In some instances, precise account balances are unavailable to us on a timely basis.  Billing in 
those situations is based on the most current information available when fees are calculated. 

While we make every effort to obtain account balances directly from custodians, for reporting 
purposes we may request clients to provide us with copies of account statements. 

Fees for Wealth Advisory and Family Office Services 

The specific manner in which wealth advisory and family office fees are charged by us is 
established in our written client agreement.  Case-by-case retainer fees are negotiated based 
on the volume and complexity of ongoing work based on hourly billing rates and the expected 
amount of time on the work being performed.  Retainers typically range from $5,000 to 
$50,000, but can be far greater than this for highly complex family office engagements.  For 
special projects or ongoing consulting on wealth planning, fees are based on expected service 
time and hourly fees ranging from $50 to $500 per hour depending on the staffing of the 
engagement.  Our fees are due and payable upon receipt of invoice.  All fees are negotiable.  
Upon termination of the Retainer Agreement, any unused retainer credit is refunded based on 
either the passage of time or utilization of hours, depending on the terms of the engagement. 

Wealth planning services include, but are not limited to, financial planning, estate planning, tax 
planning, expense management and bill payment services, retirement planning, risk 
management, and philanthropy.  Either we or our client may terminate the engagement 
agreement at any time.  Notice of termination may be given to the other party either verbally 
or in writing.  Our clients are responsible for payment for services rendered until the 
termination of our agreement.  A client can cancel the agreement without penalty within the 
first five (5) business days after the signing of the agreement.   

Additional Compensation 

Neither the Firm nor any supervised person is associated with any broker dealer or accepts 
compensation for the sale of securities or other investment products, including asset-based 
sales charges or service fees from the sale of mutual funds. 

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

Neither FIC nor any supervised person of FIC accepts performance based fees. 

Item 7: Types of Clients 
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We provide investment advisory, wealth advisory, and family office services to high-net-worth, 
accredited investors only.  This describes someone who individually or jointly with a spouse has 
more than $1,000,000 managed by us or a net worth of $2,000,000 excluding the value of their 
primary residence.  Our clients are corporate executives, business owners, high-net-worth 
families, trusts, charitable foundations, and endowments.  We typically provide investment 
advisory services to clients with assets more than $5,000,000.   

Account Minimums 

We require a minimum of $1,000,000 to establish an advisory account.  Our account minimum 
may be waived at our discretion, and we may continue to service existing accounts that have 
values below our minimum. 

Item 8:      Methods of Analysis, Investment Strategies and Risk of Loss 

We offer comprehensive wealth management services, which integrate financial, tax, and 
estate planning with investment management.  We work closely with clients to clarify and fully 
understand their current financial situation and goals.  We then suggest an investment 
management plan customized to their needs and ability to endure market changes.   

We work closely with our clients to develop an investment plan by: 

1. Creating global capital market expectations with a long-term outlook which guides us in 
developing portfolio strategies and recommendations; and 

2. Selecting an optimal asset allocation which is customized based on circumstances. 

Our investment advice is based on the expected long-term market returns and risks of various 
types of investment asset classes including: global fixed income (publicly traded); global 
equities of large to small capitalized companies (publicly traded); global real estate; private 
equity (investments in non-publicly traded companies); natural resources and commodities; 
and opportunistic strategies which are usually investment strategies implemented by hedge 
fund managers.  We believe exposure to global multi-asset class investments may provide 
durable portfolio growth, with reduced volatility, over time.  We expect a portfolio’s returns to 
compare favorably to the return produced by a portfolio’s relevant benchmarks.  Each 
investment’s benchmark will be the return of a recognized investment index such as the S&P 
500 (see Glossary for definition).  The comparison to benchmarks is also known as relative 
performance.  We do not expect a large part of a portfolio’s return to come from the 
outperformance of individual investment managers compared to the relevant benchmark. 

Our portfolio design considers how various asset classes are expected to perform relative to 
each other, their correlations (see Glossary for definition), as well as how a particular asset class 
risk relates to another. 
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Portfolios that target the lowest risk will weighted more towards fixed income, while portfolios 
that target higher risk/return profile will focus on equities or other asset classes which are 
expected to have a high return. 

Within each asset class, the allocations and implementation are generally the same for 
portfolios with different risk and return targets; it is the overall asset allocations that differ. 

We use tools developed by Morningstar which facilitates the comparison of investment 
performance of mutual funds, exchange traded funds and individual securities to standard 
market benchmarks.  This facilitates asset allocation by computing the risk and return 
characteristics of portfolios of securities or indexes, given our assumptions about the risk and 
return of those portfolio elements.  We also use numerous sources of information both public 
and private, including but not limited Bloomberg, Google Finance, the Wall Street Journal and 
other financial new sources.   

We divide our investment program into three steps: 

1. Allocation across global multi-asset classes (for example, both domestic and 
international fixed income and equities; large to small capitalized companies, real 
estate, commodities, etc.); 

2. Strategy and manager selection within each asset class; and 
3. Executing the program. 

We actively review the investments to make sure performance objectives are met.  The 
majority of our investments are made using third party sub-advisors, including exchange traded 
funds, mutual funds, hedge funds, separate account managers, and other private investment 
partnerships.   

We periodically rebalance our clients’ portfolios because studies and research have previously 
demonstrated that this can increase returns and lower risk over the long-term.  Rebalancing 
involves trading securities, both buying some and selling others, in order to bring a portfolio 
back to its targeted asset allocation.  Rebalancing is necessary because the distribution of a 
portfolio may become out of alignment with its investment goals due to the fact that some 
investments grow faster than others over time.  Additional transaction costs usually arise from 
rebalancing a portfolio.  Portfolios may suffer lower returns if the assets sold have higher 
returns in the future than those purchased.  

Material Risks 

• The progress of the capital markets is unpredictable, and our analysis is not able to 
predict future investment returns. 

• All investments can lose value and certain asset classes and/or specific securities which 
we choose may have poor returns for an extended period.   
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• A focus on long-term returns could cause us to ignore or be less concerned with near-
term economic or market events.   

• The investment managers we choose may underperform their benchmarks, resulting in 
a worse return than investing in a single index fund or a portfolio of index funds.   

• While we believe our approach will result in a lower tax bill than a traditional actively 
managed portfolio, our portfolios may incur higher taxes than an index fund, making 
any of our managers’ underperformance of the benchmarks worse.   

• Private investment vehicles often have limited liquidity and pursue investment 
strategies which are not completely transparent to investors.   

Potential Risks of Investing in Private Investment Funds 

Private investment funds generally involve various risk factors and liquidity constraints, a 
complete discussion of which is set forth in each fund’s offering documents, which will be 
provided for review and consideration.  Investing in private investment funds is intended for 
experienced and sophisticated investors who are willing to bear the high economic risks of the 
investment.  An investor should carefully review and consider potential risks before investing in 
private funds.  Certain of these risks may include loss of all or a substantial portion of the 
investment due to leveraging, short-selling, or other speculative practices, lack of liquidity 
because of redemption terms and conditions and that there may not and will not be a 
secondary market for the fund, volatility of returns, restrictions on transferring interests in the 
fund, a potential lack of diversification, higher fees than mutual funds, lack of information 
regarding valuations and pricing, and manager risk.  An investor is required to complete a 
subscription agreement with the private investment fund itself, pursuant to which it is 
established that they are qualified to invest in the fund, and acknowledge and accept the 
various risk factors that are associated with such an investment.  Private investment funds have 
liquidity risk and investors may not be able to redeem their investment per the offering 
document’s disclosures. 

Potential Risks Associated with Investing in Private Equity and Private Real Estate Funds 

There are particular risks associated with investing in private equity and private real estate 
funds that generally do not hold publicly traded securities.  These risks include:  suitability as 
long-term investments only; difficulty in valuation; illiquidity; consequences on default of 
capital calls; and use of leverage.   

They are Long-term Investments 

Unlike exchange traded or mutual funds, which generally invest in publicly traded securities 
that are relatively liquid, private equity funds generally invest in large amounts of illiquid 
securities from private companies.  Depending on the strategy used, private real estate funds 
will have illiquid underlying investments that may not be easily sold, and investors may have to 
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wait for improvements or development before any redemption.  Given the illiquid nature of the 
underlying purchases made by private equity and private real estate managers, private equity 
and private real estate funds are considered long-term investments.  Private equity funds are 
generally set up as 10-year investments with little or no provision for investor redemptions.  
Private real estate funds are generally 7-year investments and also have limited provisions for 
redemptions.  With long-term investments, it is imperative to consider an investor’s financial 
ability to bear large fluctuations in value and hold these investments over a number of years. 

They are Difficult to Value 

The portfolio holdings in private equity and private real estate funds may be difficult to value, 
because they are not usually quoted or traded on any financial market or exchange.  As such, 
most of a fund’s holdings have no easily available market prices.  Additionally, it may be hard to 
quantify the impact a manager has on underlying investments until those investments are sold. 

They are Illiquid Investments 

Private equity and private real estate funds are not liquid.  This means that they cannot be sold 
or exchanged quickly or easily for cash, and the interests are typically non-transferable without 
the consent of a fund’s general partner.  As a result, private equity and private real estate funds 
are generally only suitable for sophisticated investors who have carefully considered their 
financial capability to hold these investments for the long term. 

Default on Capital Calls has Consequences 

Answering capital calls to provide managers with the pledged capital is a contractual obligation 
of each investor.  Failure to meet this requirement in a timely manner could elicit significant 
adverse consequences, including, without limitation, the forfeiture of the defaulting investor’s 
interest in the fund. 

They Often Employ Leverage 

Private equity and private real estate funds may use leverage (debt) in connection with certain 
investments or participate in investments with highly leveraged capital structures.  Although 
the use of leverage may enhance returns and increase the number of investments made, 
leverage also involves a high degree of financial risk and may increase the exposure of such 
investments to factors such as rising interest rates, downturns in the economy or deterioration 
in the condition of the assets underlying such investments.  Leverage can also amplify losses. 

Risk Reduction 
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Investing in stocks, bonds, and other types of investments inherently involves a certain level of 
risk.  No matter how well designed a portfolio is, it contains some potential for losing value.  We 
therefore employ certain techniques in assisting clients to manage that risk, such as: 

• Investing in a variety of asset classes which react differently to the irregular, 
unpredictable up and down movements in the economy, both in the US and 
internationally. 

• Allocating assets across asset classes which react differently to market cycles (ongoing 
cycles of growth, decline, recession, and recovery in a particular economy), rather than 
relying completely on statistical measures of risk or correlation. 

• Using derivatives, a contract whose value is derived from another asset, such as stocks, 
bonds, currencies, interest rates or indexes.  Our use of derivatives is typically for 
hedging, and trying to protect against a decline in the value of our clients’ investments.  
Derivatives are not used in all client portfolios; they are only recommended to and 
utilized by clients whose circumstances are appropriate for such types of investments. 

• Constantly monitoring and attempting to reduce fees and expenses (for example, 
negotiating trading fees and margin rates with custodians). 

Investing in securities involves risk of loss that clients should be prepared to bear. 

Item 9: Disciplinary Information 

Registered investment advisers are required to disclose all material facts regarding any legal or 
disciplinary events that would be material to a client’s evaluation of us, or the integrity of our 
management.  We have no information applicable to this Item.  Neither we as a firm, nor any of 
our management persons, have been subject to any disciplinary action as of the date of this 
brochure.  We do not have any disciplinary information to disclose. 

Item 9.A: Criminal or Civil Actions  

We have not been found guilty of or have any criminal or civil actions pending. 

Item 9.B:  Administrative Proceedings 

We do not have any administrative proceedings pending before the SEC, any other federal 
regulatory agency, any state regulatory agency, or any foreign financial regulatory authority. 

Item 9.C: Self-Regulatory Organization (“SRO”) Proceedings  

We have not been found by any SRO to have caused an investment-related business to lose its 
authorization to do business, or to have been involved in violating the SRO’s rules, or were 
barred or suspended from membership or from associating with other members, or were 
expelled from membership, otherwise limited from investment-related activities, or fined. 
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Item 10: Other Financial Industry Activities and Affiliations  

Item 10.A: Broker-Dealer Registration  

We are not and do not own a securities broker-dealer or have an application for registration 
pending.  No associated person of the firm is a registered representative of a broker-dealer.   

Item 10.B: Futures Commission Merchant/Commodities  

We are not a commodity broker/futures commission merchant, a commodity pool operator, 
commodity trading advisor or an associated person for the foregoing entities; nor do we have 
any registration applications pending.    

Item 10.C: Relationships with Related Persons 

Gregory Van Wyk maintains certification as an accountant but is inactive. 

Item 10.D: Relationships with Other Advisers  

FIC is affiliated with two other SEC-registered investment advisers, Daniel Investment 
Associates, LLC (“DIA”), and Kobo Wealth Conservancy, LLC (“KWC”).  FIC, DIA, and KWC are 
affiliated companies by virtue of the fact that principals of FIC, DIA, and KWC participate in the 
management of FIC and its parent company Fiduciary Council Holdings.  FIC, DIA, and KWC 
share resources and personnel and may jointly provide advisory or management services to 
clients.  Pursuant to this relationship, certain representatives of DIA and KWC may perform 
advisory functions on behalf of FIC, and under certain circumstances, FIC representatives may 
recommend that all or a portion of the assets of certain client accounts be managed by DIA or 
KWC.  A conflict of interest may exist when recommending the services of DIA or KWC, because 
the persons making such recommendations may receive remuneration from their roles and/or 
ownership interests in FIC.  However, this will not result in additional charge to the client, and 
such recommendations are only made if they are reasonably believed to be in the best interests 
of the client. 

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

Item 11.A: Code of Ethics 

We have adopted a Code of Ethics that sets forth standards of conduct expected of advisory 
personnel and to address conflicts that arise from personal trading by advisory personnel.  
Advisory personnel are obligated to adhere to the Code of Ethics, and applicable securities and 
other laws.  
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The Code covers a range of topics that may include:  general ethical principles, reporting 
personal securities trading, exceptions to reporting securities trading, reportable securities, 
initial public offerings and private placements, reporting ethical violations, distribution of the 
Code, review and enforcement processes, amendments to Form ADV and supervisory 
procedures.  A copy of the Code is provided to any client or prospective client upon request.  

Item 11.B: Participation or Interest in Client Transactions  

Neither we nor any associated person recommend that clients buy from or sell securities to 
other clients.  It is our policy that the firm will not do any “agency cross securities transactions” 
(defined below) for client accounts.  We will on rare occasion do “principal transactions” or 
“cross trades” (defined below) between client accounts, such as when an individual client 
contributes an interest in an investment to one of the private partnerships to which we are the 
investment adviser.  In this circumstance, the client receives an interest in the private 
partnership equal to the fair value of the contributed investment.  We have written permission 
from the client to perform the principle transaction that explains our role in this trade and any 
compensation we may receive from it.   We will not do cross trades of publicly traded securities 
between client accounts.  “Principal transactions” are generally defined as transactions where 
an adviser, acting as principal for its own account or the account of an affiliated broker-dealer, 
buys from or sells any security to any advisory client.  A principal transaction may also be 
deemed to have occurred if a security is crossed between an affiliated hedge fund and another 
client account.  An “agency cross transaction” is defined as a transaction where a person acts as 
an investment adviser in relation to a transaction in which the investment adviser, or any 
person controlled by or under common control with the investment adviser, acts as broker for 
both the advisory client and for another person on the other side of the transaction. 

Item 11.C: Personal Trading by Associated Persons 

We recommend that clients invest in various types of assets.  We and our associated persons 
may invest in the same types of assets.  Permitted investments for associated persons are all 
asset classes.  See Item 11.D for information concerning conflicts of interest 

Item 11.D: Conflicts of Interest with Personal Trading by Associated Persons 

Associated persons may own an interest in or buy or sell for their own accounts the same 
securities, which may be recommended to advisory clients.  Associated persons seek to ensure 
that they do not personally benefit from the short-term market effects of their 
recommendations to clients and their personal transactions are regularly monitored.   

Associated persons are aware of the rules regarding material non-public information and 
insider trading.  Associated persons may also buy or sell a specific security for their own 
account based on personal investment considerations, which we do not deem appropriate to 
buy or sell for clients.  
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This is permitted as long as it does not harm the client.  We can never violate our fiduciary duty 
to our clients. 

Item 12: Brokerage Practices  

Item 12.A: Factors in Selecting or Recommending Broker-Dealers  

We make custodial recommendations based on our perception of the breadth of services 
offered, and quality of execution.  In selecting a broker or dealer, we will not necessarily direct 
transactions to the broker or dealer offering the lowest commissions.  We may also consider 
the broker or dealer's execution capabilities, reputation and access to the markets for the 
securities being traded, as well as other services provided by the broker or dealer including 
custody.  However, the client may pay commissions or fees that are higher or lower than those 
that may be obtained from elsewhere for similar services.  Clients are advised that they are 
under no obligation to act on our custodial recommendations. 

Item 12.A1: Research and Other Soft Dollar Benefits 

We do not receive soft dollars generated by clients’ securities transactions.  The term "soft 
dollars" refers to funds which are generated by client trades being used by an Adviser to 
purchase products or services (such as research and enhanced brokerage services) from or 
through the broker-dealers whom the Firm engages to execute securities transactions.  

Item 12.A2: Brokerage for Client Referrals 

We do not refer clients to broker-dealers in exchange for referrals from those broker-dealers.    

Item 12.A3: Directed Brokerage 

We do not recommend or require clients to direct their brokerage business to any particular 
broker-dealer.  However, the client may direct us in writing to use a particular Financial 
Institution to execute some or all transactions for the client.  If a client designates a broker-
dealer, we do not negotiate commission rates with the brokerage firm designated by the client 
or any registered representative of such brokerage firm.  We will not be able to “batch” client 
transactions for execution through other Financial Institutions with orders for other accounts 
managed by FIC.  As a result, the client may pay higher commissions or other transaction costs 
or greater spreads, or receive less favorable net prices on transactions for the account than 
would otherwise be the case.  Clients may, however, if they choose, negotiate commission rates 
with the registered representative or other representative of the firm they designate.  Unless a 
lower rate has been negotiated by the client on their own behalf, the client should expect that 
the designated brokerage firm will charge commissions based upon the firm’s established non-
discounted commission schedule.  If clients of FIC negotiate for and receive commission 
discounts in varying amounts, some clients may pay lower commissions than other clients in 
similar transactions. 
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Subject to our duty of best execution, we may decline a client’s request to direct brokerage if, 
in our sole discretion, such directed brokerage arrangements would result in additional 
operational difficulties. 

Item 12.B: Trade Aggregation  

In placing orders to purchase or sell securities in accounts, we may elect to aggregate orders.  In 
so doing, we will not aggregate transactions unless aggregation is consistent with our duty to 
seek best execution and the terms of our investment advisory agreement with each client for 
which trades are being aggregated.  

No advisory client will be favored over any other client.  Each client that participates in an 
aggregated order will participate at the average share price for all of our transactions in that 
security on a given business day, with transaction costs shared pro-rata based on each client’s 
participation in the transaction.  We will prepare, before entering an aggregated order, a 
written statement specifying the participating client accounts and how it intends to allocate the 
securities purchased among those clients. 

If the aggregated order is filled in its entirety, it will be allocated among clients in accordance 
with the written statement.  If the order is partially filled, it will be allocated pro-rata based on 
the written statement. 

Notwithstanding the foregoing, the order may be allocated on a basis different from that 
specified in the written statement if all client accounts receive fair and equitable treatment and 
the reason for different allocation is explained in writing and approved in writing by our 
compliance officer no later than one hour after the opening of the markets on the trading day 
following the day the order was executed. 

Our books and records will separately reflect, for each client account, the orders which are 
aggregated, the securities held by, and bought and sold for that account.  Funds and securities 
of clients whose orders are aggregated will be deposited with one or more banks or broker-
dealers, and neither the client’s cash nor their securities will be held collectively any longer 
than is necessary to settle the purchase or sale in question on a delivery versus payment basis. 
Cash or securities held collectively for clients will be delivered to the custodian bank or broker-
dealer as soon as practicable following the settlement.  We receive no additional compensation 
of any kind as a result of the proposed aggregation and individual investment advice and 
treatment will be accorded to each client. 

Item 13: Review of Accounts  

We are responsible for ensuring adequate supervision over the activities of all persons who act 
on our behalf.  Specific duties include: 
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• Establish procedures that could be reasonably expected to prevent and detect violations 
of law by our personnel;  

• Analyze operations and create a system of controls to ensure compliance with 
applicable securities laws;  

• Ensure that all personnel fully understand the Company's policies and procedures; and 
• Establish a review system designed to provide reasonable assurance that our policies 

and procedures are effective and being followed.  

We perform reviews of all investment advisory accounts no less than quarterly.  We review 
accounts for consistency with the investment strategy and performance among other things.  
Reviews may be triggered by changes in an account holder’s personal, tax or financial status.  
Clients may request accounts to be reviewed more frequently.  Macroeconomic and company 
specific events may also trigger reviews.   

In addition, brokerage statements are generated no less than quarterly and the account custodian 
sends copies directly to clients.  These reports list the account positions, activity in the account 
over the covered period and other related information.  The custodian also sends confirmations 
following each brokerage account transaction unless confirmations have been waived.  

Item 14: Client Referrals and Other Compensation  

We do not have an arrangement under which it or any associated person compensates others 
for client referrals.  We do not receive any economic benefit for providing advisory services to 
clients from a person who is not a client. 

Item 15: Custody  

We do not have physical custody of any accounts or assets.  However, we may be deemed to 
have custody of client accounts if we have the ability to deduct client fees from the custodian.  
Our Agreement and/or the separate agreement with any Financial Institution may authorize us 
through such Financial Institution to debit the client’s account for the amount of our fee and to 
directly remit that management fee to us in accordance with applicable custody rules.  We 
follow the appropriate protocol within the safe harbor provided by regulations as follows: 

The broker dealer, bank or other qualified custodian recommended by us have agreed to send a 
statement to the client, at least quarterly, indicating all amounts disbursed from the account 
including the amount of management fees paid directly to FIC.  The Custodian will provide the 
client with immediate transaction confirmations and statements, either by mail or electronically 
per your request.  Statements list the total value of the account at the start and end of the 
month and itemize all transactions and security positions.  For taxable accounts, the Custodian 
will provide clients with consolidated year-end summary statements including IRS forms 1099 
and other tax-related forms, as applicable.   
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We urge clients to carefully review such statements and compare such official custodial records 
to the information we provide such as our quarterly performance reports.  Our statements may 
vary from custodial statements based on accounting procedures, reporting dates, or valuation 
methodologies of certain securities.  We investigate any differences our clients encounter, and 
recommend that clients inform us of such discrepancies.  We encourage clients to ask questions 
about any discrepancies.  In addition clients are provided with the calculation criteria used to 
determine their fee.  

FIC is not allowed to make alterations or amendments to the custodian’s statement.  This 
preserves the integrity of the Custodian’s statement and provides you with an independent 
appraisal of the account. 

Item 16: Investment Discretion 

We do not select the securities to be bought or sold without obtaining specific client consent.  
We engage independent investment money managers which have discretion over client 
accounts.  We educate our clients about this when they sign the Advisory Agreement which 
explains this in full detail.  We usually only have the ability to rebalance and reallocate client 
accounts on a quarterly basis or as needed, with client permission. 

Item 17: Voting Client Securities 

We do not accept authority to vote proxies on behalf of clients as a matter of policy.  Clients 
will receive their proxy information directly from their custodian.  Clients may contact us with 
questions about a particular proxy solicitation by email at info@fiduciarycouncil.com.  

Item 18: Financial Information 

We do not require prepayment of advisory fees more than six months in advance, and manage 
assets on a non-discretionary basis, so no audited balance sheet is being provided.  We do not 
have any financial impairment preventing us from meeting our contractual commitments.  A 
balance sheet is not required since the firm does not serve as a custodian for client funds or 
securities, and does not require prepayment of fees of more than $1,200 per client and six 
months or more in advance. 
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Glossary of Terms1 

Asset Allocation – The process of dividing investments among different kinds of assets, such as stocks, bonds, real estate and 
cash, to optimize the risk/reward tradeoff based on an individual's or institutions specific situation and goals; a key concept in 
financial planning and money management. 

Asset-Class – An asset class is a grouping of similar investments whose prices tend to move together.  Asset classes can be 
defined on a very general level, such as stocks or on a more specific level, such as American silver producing companies.  The 
concept of asset classes is important because one of the goals when building an investment portfolio is to use different asset 
classes which are not correlated with each other. 

Correlation – In the world of finance, correlation is a statistical measurement of how two securities move in relation to each 
other.  Correlations are used in advanced portfolio management.  Correlation is computed into what is known as the correlation 
coefficient, which ranges between -1 and +1. Perfect positive correlation (a correlation co-efficient of +1) implies that as one 
security moves, either up or down, the other security will move in lockstep, in the same direction.  Alternatively, perfect 
negative correlation means that if one security moves in either direction the security that is perfectly negatively correlated will 
move in the opposite direction.  If the correlation is 0, the movements of the securities are said to have no correlation; they are 
completely random. 

In the real life, perfectly correlated securities are rare, rather you will find securities with some degree of correlation.   

Diversification – a portfolio strategy designed to reduce exposure to risk by combining a variety of investments, such as stocks, 
bonds, and real estate, which are unlikely to all move in the same direction. The goal of diversification is to reduce the risk in a 
portfolio.  Volatility is limited by the fact that not all asset classes or industries or individual companies move up and down in 
value at the same time or at the same rate.  Diversification reduces both the upside and downside potential and allows for 
more consistent performance under a wide range of economic conditions. 

Fees – a list of all fees associated with different products we offer are listed below:  

1. 12b-1 Fees — Fees paid by the fund out of fund assets to cover the costs of marketing and selling fund shares and 
sometimes to cover the costs of providing shareholder services.  "Distribution fees" include fees to compensate 
brokers and others who sell fund shares and to pay for advertising, the printing and mailing of prospectuses to new 
investors, and the printing and mailing of sales literature.  "Shareholder Service Fees" are fees paid to persons to 
respond to investor inquiries and provide investors with information about their investments. 

2. Account Fee— A fee that some funds separately impose on investors for the maintenance of their accounts.  For 
example, accounts below a specified dollar amount may have to pay an account fee. 

3. Distribution Fees — Fees paid out of fund assets to cover expenses for marketing and selling fund shares, including 
advertising costs, compensation for brokers and others who sell fund shares, and payments for printing and mailing 
prospectuses to new investors and sales literature prospective investors.  Sometimes referred to as "12b-1 fees." 

4. Management Fee — fee paid out of fund assets to the fund's investment adviser or its affiliates for managing the 
fund's portfolio, any other management fee payable to the fund's investment adviser or its affiliates, and any 
administrative fee payable to the investment adviser that are not included in the "Other Expenses" category.  A fund's 
management fee appears as a category under "Annual Fund Operating Expenses" in the Fee Table. 

5. Operating Expenses — the costs a fund incurs in connection with running the fund, including management fees, 
distribution (12b-1) fees, and other expenses. 

6. Purchase Fee — a shareholder fee that some funds charge when investors purchase mutual fund shares. Not the 
same as (and may be in addition to) a front-end load. 

                                                           
1 Source:  Investopedia 
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7. Redemption Fee — a shareholder fee that some funds charge when investors redeem (or sell) mutual fund shares.  
Redemption fees (which must be paid to the fund) are not the same as (and may be in addition to) a back-end load 
(which is typically paid to a broker).  The SEC generally limits redemption fees to 2%. 

8. Sales Charge (or "Load") — the amount that investors pay when they purchase (front-end load) or redeem (back-end 
load) shares in a mutual fund, similar to a commission.  The SEC's rules do not limit the size of sales load a fund may 
charge, but FINRA rules state that mutual fund sales loads cannot exceed 8.5% and must be even lower depending on 
other fees and charges assessed. 

9. Shareholder Service Fees — fees paid to persons to respond to investor inquiries and provide investors with 
information about their investments. See also "12b-1 fees." 

Investment Adviser — generally, a person or entity who receives compensation for giving individually tailored advice to a 
specific person on investing in stocks, bonds, or mutual funds.  Some investment advisers also manage portfolios of securities, 
including mutual funds. 

Investment Goals – objective or target, usually driven by specific future financial needs.  Some common goals for an individual 
are: saving for a comfortable retirement, saving to send children to college, managing finances to enable a home purchase, 
minimizing taxes, and maximizing return on investments given a certain risk tolerance, and estate or trust planning. 

Investment Objectives – The financial goal or goals of an investor.  An investor may wish to maximize current income, maximize 
capital gains, or set a middle course of current income with some appreciation of capital.  Defining investment objectives helps 
to determine the investments an individual should select. 

Margin — borrowing money (usually using securities you already own as collateral) that is used to purchase securities 

Mutual Fund — the common name for an open-end investment company.  Like other types of investment companies, mutual 
funds pool money from many investors and invest the money in stocks, bonds, short-term money-market instruments, or other 
securities.  Mutual funds issue redeemable shares that investors purchase directly from the fund (or through a broker for the 
fund) instead of purchasing from investors on a secondary market. 

Portfolio — an individual's or entity's combined holdings of stocks, bonds, or other securities and assets. 

Prospectus — describes the mutual fund to prospective investors.  Every mutual fund has a prospectus. The prospectus 
contains information about the mutual fund's costs, investment objectives, risks, and performance.  You can get a prospectus 
from the mutual fund company (through its website or by phone or mail).  Your financial professional or broker can also provide 
you with a copy. 

Risk Tolerance – the extent to wish an investor is willing to accept more risk in exchange for the possibility of a higher return.  
An investor with a high risk tolerance is likely to invest in securities, such as stocks in startup companies, and is willing to accept 
the possibility that the value of his/her portfolio will decline, at least in the short-term.  An investor with a low risk tolerance, on 
the other hand, tends to invest predominantly in stable stocks and/or highly-graded bonds.  One's risk tolerance is subjective 
and may vary according to age, needs, goals, and even personal dispositions. 

S&P 500 – An index of 500 stocks chosen for market size, liquidity and industry grouping, among other factors.  The S&P 500 is 
designed to be a leading indicator of U.S. equities and is meant to reflect the risk/return characteristics of the large cap 
universe.  Companies included in the index are selected by the S&P Index Committee, a team of analysts and economists at 
Standard & Poor's.  The S&P 500 is a market value weighted index - each stock's weight is proportionate to its market value.  
The S&P 500 is one of the most commonly used benchmarks for the overall U.S. stock market. 
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Item 1: Robin Starr Midkiff 

Fiduciary Investment Council, LLC 
119 Merchant Street   
Suite 610 
Honolulu, HI 96813 
T:  808.546.1001 
F:  808.356.0286 
E:  midkiff@fiduciarycouncil.com 

 
September 2012  

This brochure supplement provides information about Robin Midkiff that supplements the 
Fiduciary Investment Council brochure.  You should have received a copy of that brochure.  
Please contact us at info@fiduciarycouncil.com if you did not receive Fiduciary Investment 
Council brochure or if you have any questions about the contents of this supplement.   

Additional information about Robin Midkiff is available on the SEC’s website at 
www.adviserinfo.sec.gov. 

Item 2: Educational Background & Business Experience 

Robin Midkiff was born in 1950.  Ms. Midkiff attended Punahou School in Honolulu, Hawai’i, 
and received a Bachelor of Arts degree from Stanford University. 

Robin Midkiff is the Chair of Fiduciary Investment Council and its parent company Fiduciary 
Council, LLC, where she helps manage the firm in the delivery of services and wealth 
management solutions to clients.  Ms. Midkiff is a Founding Member of Fiduciary Council 
Holdings, LLC.  Ms. Midkiff is also a member of the firm’s Investment Committee and the Chair 
of Fiduciary Council. 

In 2001, Ms. Midkiff started with First Hawaiian Bank as Executive Vice President overseeing the 
Financial Management Group which constitutes the Trust Division, Insurance and Private 
Banking Divisions.  Ms. Midkiff also served as President of the Bank’s wholly owned Investment 
Management subsidiary, Bishop Street Capital Management.  In 2006, Ms. Midkiff became the 
Executive Vice President of the Private Banking Segment.  In 2009, Ms. Midkiff then served as a 
Senior Vice President and Senior Trust Officer at First Hawaiian Bank’s newly created 

mailto:midkiff@fiduciarycouncil.com
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Philanthropic Services segment.  Ms. Midkiff was also a Director of the First Hawaiian 
Foundation. 

Prior to First Hawaiian Bank, Ms. Midkiff served as a Vice President and Senior Private Banker at 
JP Morgan Private Bank (also known as Chase Manhattan Private Bank).  Previous to JP Morgan 
Chase, Ms. Midkiff was Managing Director and CEO of Wells Fargo Institutional Trust Company, 
a subsidiary of Wells Fargo Nikko Investment Advisors.  (The successor to that firm, Barclays 
Global Investment Advisors, was acquired by BlackRock and now constitutes the world’s largest 
investment manager.)  Ms. Midkiff has held various senior positions during her tenure at Wells 
Fargo, and she started the securities lending program for Wells Fargo Investment Advisors. In 
1984, Ms. Midkiff served as the first Chair of the Robert Morris Associates Committee on 
Securities Lending.  Ms. Midkiff began her career in trust administration at Bank of America and 
American Trust Company of Hawaii.   

Ms. Midkiff also has extensive experience working with Not-For-Profits.  She is currently 
President of Washington Place Foundation, as well as Vice President of Atherton Family 
Foundation.  She has served as Vice Chair of the Board of Trustees for the Bishop Museum and 
Former President of the Board of the Hawaiian Mission Children’s Society. 

Firm, Position        Date   

First Hawaiian Bank, SVP and Senior Trust Officer   February 2009 - July 2012 
 Philanthropic Services Segment 
First Hawaiian Bank, Executive VP Private Banking   June 2005 - February 2009 

First Hawaiian Bank, Executive VP Financial Mgmt Group  October 2001 - June 2005 

Bishop Street Capital Management, President       October 2001 - June 2005 

 JPMorgan Private Bank, Vice President    June 1997 - October 2001 

Wells Capital Management, Vice President    January 1997 - June 1997 

Wells Fargo Bank, Marketer, Private Bank & Investment Groups Nov. 1995 - Dec. 1996 

Wells Fargo Bank, Consultant in CA and HI    April 1995- October 1995 

Wells Fargo Institutional Trust Co., Managing Director/CEO  1992 - 1995 

Wells Fargo Institutional Trust Co., President/CEO   1990 - 1992 

Wells Fargo Investment Advisors (WFIA)    1987 - 1990 

WFIA, Executive Vice President and Chief Administrative Officer 1987 - 1990 
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WFIA, Senior Vice President and Chief Operations Officer   1985 - 1987 

WFIA, Chief Financial Officer       1983 - 1985 

WFIA, Manager, Securities Lending Group    1981 - 1983 

Wells Fargo Bank, Vice President and Product Manager  1978 - 1981 

Bank of America, Trust Administrator     1974 - 1978 

American Trust Company of Hawai’i Inc., Trust Assistant  1974 

Item 3: Disciplinary Information 

Robin Midkiff does not have any legal or disciplinary events to disclose.  Ms. Midkiff is not the 
subject of any pending legal, disciplinary or administrative proceedings. 

Item 4: Other Business Activities  

Robin Midkiff is not involved in any other business activity or occupation that involves a 
substantial amount of time or pay.   

Item 5: Additional Compensation  

Please refer to Item 4 - Other Business Activities above. 

Item 6: Supervision 

Robin Midkiff is a Manager of Fiduciary Investment Council, and serves as Chair of the firm’s 
Board of Directors.  Ms. Midkiff is supervised by the Chief Compliance Officer as well as 
members of the Board of Directors of Fiduciary Council. 
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Item 1: Joseph H. Caballero 

Fiduciary Investment Council, LLC 
219 W. Carrillo Street   119 Merchant Street   
2nd Floor    Suite 610 
Santa Barbara, CA 93101  Honolulu, HI 96813 
T:  415.806.0253 
E:  caballero@fiduciarycouncil.com 

 
September 2012  

This brochure supplement provides information about Joseph H. Caballero that supplements 
the Fiduciary Investment Council brochure.  You should have received a copy of that brochure.  
Please contact us at info@fiduciarycouncil.com if you did not receive Fiduciary Investment 
Council brochure or if you have any questions about the contents of this supplement.   

Additional information about Joseph Caballero is available on the SEC’s website 
at www.adviserinfo.sec.gov. 

Item 2: Educational Background and Business Experience 

Joseph H. Caballero was born in 1966.  Mr. Caballero received a Bachelor of Arts degree with a 
major in Law and Society from the University of California at Santa Barbara.  Mr. Caballero also 
completed graduate units in the Ph.D. program in Political Science at the University of California 
at Santa Barbara.  Mr. Caballero is a member of the Family Firm Institute.   

Business Experience 

Mr. Caballero is a Managing Director of Fiduciary Investment Council and is responsible for the 
firm's overall management and the oversight of client portfolios.  Mr. Caballero is the Chief 
Compliance Officer, and a member of the Investment Committee.  Mr. Caballero is a Founding 
Member of Fiduciary Council Holdings, LLC.  

Previously, Mr. Caballero was a Founding Partner at Perigon Wealth Management, a Registered 
Investment Adviser serving high-net-worth investors.  Mr. Caballero was a Senior Vice President 
at Bishop Street Capital Management, a Registered Investment Adviser and wholly owned 
subsidiary of First Hawaiian Bank, where he helped manage private client relationships.  Prior to 
First Hawaiian Bank, Mr. Caballero was a Vice President of JP Morgan Private Bank (previously 
known as Chase Manhattan Private Bank) where he was responsible for managing accounts for 
high-net-worth individuals, trusts, foundations and corporate clients.  Mr. Caballero has also 
held portfolio management positions at JP Morgan Chase, Northern Trust Bank, and Santa 
Barbara Bank & Trust.   

http://www.adviserinfo.sec.gov/
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Firm Name and Title:      Dates:  

Fiduciary Investment Council, LLC    April 2012 to present 
Managing Director 
 

Perigon Wealth Management LLC, Co-Founder  April 2004 to July 2011 
Managing Director and Chief Operating Officer 
 

Bishop Street Capital Management, Senior Vice President February 2002 to April 2004 
(Division of First Hawaiian Bank-BNP Paribas) 
 

JP Morgan Private Bank, Vice President   October 1997 to February 2002 
(JP Morgan Securities) 
 

Northern Trust Bank, Investment Associate   October 1996 to October 1997 

Santa Barbara Bank & Trust, Portfolio Analyst  June 1995 to October 1996 

SunAmerica Securities, Sales Associate   February 1995 to June 1995 

University of California, Teacher and Researcher  April 1992 to December 1994 

Item 3: Disciplinary Information 

Joseph Caballero does not have any legal or disciplinary events to disclose.  Mr. Caballero is not 
the subject of any pending legal, disciplinary or administrative proceedings. 

Item 4: Other Business Activities  

Joseph Caballero is not involved in any other business activity or occupation that involves a 
substantial amount of time or pay.   

Item 5: Additional Compensation  

Please refer to Item 4 - Other Business Activities above. 

Item 6: Supervision  

Joseph Caballero is a Manager of Fiduciary Investment Council, and serves as the firm’s Chief 
Compliance Officer.  Mr. Caballero is supervised by the members of the Board of Directors of 
Fiduciary Council Holdings, LLC. 
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Item 1: Cristopher Jon Borden 

Fiduciary Investment Council, LLC 
Kobo Wealth Conservancy, LLC 
119 Merchant Street   
Suite 610 
Honolulu, HI 96813 
T:  808.546.1001 
F:  808.356.0286 
E:  borden@fiduciarycouncil.com 

 
September 2012  

This brochure supplement provides information about Cristopher Borden that supplements the 
Fiduciary Investment Council brochure.  You should have received a copy of that brochure.  
Please contact us at info@fiduciarycouncil.com if you did not receive Fiduciary Investment 
Council brochure or if you have any questions about the contents of this supplement.   

Additional information about Cristopher Borden is available on the SEC’s website at 
www.adviserinfo.s.gov. 

Item 2: Educational Background and Business Experience 

Cristopher Jon Borden was born in 1972.  Raised in the Chicago area, Mr. Borden earned his 
M.B.A. in Finance at American University in Washington, D.C., and his B.A. in History from the 
University of Colorado at Boulder.   

Mr. Borden is a Manager of Fiduciary Investment Council and is responsible for the delivery of 
investment management services to client portfolios.  Mr. Borden is a member of the 
Investment Committee and serves its Chairman.  Mr. Borden is a Founding Member of Fiduciary 
Council Holdings, LLC. 

Mr. Borden is Co-Founder and Director of Kobo Wealth Conservancy and Family Office.  Prior to 
founding Kobo, Mr. Borden was the lead Tax-Exempt Bond Portfolio Manager at Bishop Street 
Capital Management, a subsidiary of First Hawaiian Bank.  There he was responsible for 
portfolio management and trading of approximately $450 million in tax-exempt assets.  Under 
Mr. Borden’s management, the Bishop Street Hawaii Municipal Bond Fund received the Lipper 
award for highest total return in its class for 2001, 2002, and 2004 and maintained a four and 
five star Morningstar rating during his tenure.  Mr. Borden spent much of his time advising 
Private Banking clientele on cash management, constructing bond portfolios to minimize tax 
liabilities, and other investment matters.  
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Mr. Borden also served as a Peace Corps volunteer in Nicaragua and later worked on classified 
international projects as an analyst with the Rendon Group in Washington.  Mr. Borden serves 
as Chairman of the Oahu Book Trust, a non-for-profit dedicated to improving literacy rates in 
low-income areas.  He was selected as one of the top forty professionals under 40 in Hawaii for 
2010 by Pacific Business News.  

Firm, Position        Date   

Kobo Wealth Conservancy, LLC, Owner and CIO   May 2007 - Present 

Bishop Street Capital Management, Vice President   November 2000 - May 2007 

The Rendon Group, Analyst      June 1998 – November 2000 

Item 3: Disciplinary Information 

Cris Borden does not have any legal or disciplinary events to disclose.  Mr. Borden is not the 
subject of any pending legal, disciplinary or administrative proceedings. 

Item 4: Other Business Activities  

Cris Borden is owner and Chief Investment Officer of Kobo Wealth Conservancy, LLC.  In this 
position, Mr. Borden provides discretionary investment advice to high net worth individuals and 
qualified retirement plans.  Kobo Wealth Conservancy is a Founding Member of Fiduciary 
Investment Council, LLC.  

Item 5: Additional Compensation  

Cris Borden receives compensation as owner and Chief Investment Officer of Kobo Wealth 
Conservancy, LLC.   

Item 6: Supervision  

Cristopher Borden is a Manager of Fiduciary Investment Council and is Chair of the Investment 
Committee.  Mr. Borden is supervised by the Board of Directors of Fiduciary Council.    
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Item 1: Gregory Daniel Van Wyk 

Fiduciary Investment Council, LLC 
Daniel Investment Associates, LLC 
219 W. Carrillo, 2nd Floor 
Santa Barbara, CA  93101 
T:  805.845.7724 
E:  vanwyk@fiduciarycouncil.com 

 
September 2012  

This brochure supplement provides information about Greg Van Wyk that supplements the 
Fiduciary Investment Council brochure.  You should have received a copy of that brochure.  
Please contact us at info@fiduciarycouncil.com if you did not receive Fiduciary Investment 
Council brochure or if you have any questions about the contents of this supplement.   

Additional information about Greg Van Wyk is available on the SEC’s website 
at www.adviserinfo.sec.gov. 

Item 2: Educational Background and Business Experience 

Mr. Van Wyk was born in 1976.  He received a Bachelor of Science degree with a major in 
Business Economics and an emphasis in Accounting from the University of California at Santa 
Barbara. 

Mr. Van Wyk has earned and maintains a professional designation.  The designation and 
minimum qualification requirements are as follow: 

Certified Public Accountant (CPA) State of California 2002 

Certification:  To earn the Certified Public Accountant license individuals must pass the Uniform 
CPA Exam and meet the following qualifications (some jurisdictions require that licensees also 
pass an ethical examination):   

• Bachelor's Degree 
• Criminal Conviction Disclosure 

Applicants must furnish their fingerprints for purposes of conducting a criminal history record 
check with the Department of Justice (DOJ) and the Federal Bureau of Investigation (FBI). 

Business Experience 

Greg Van Wyk is a Manager of Fiduciary Investment Council and is responsible for the delivery 
of investment management services to client portfolios, and he is a member of the Investment 
Committee.  Mr. Van Wyk is a Founding Member of Fiduciary Council Holdings, LLC. 

http://www.adviserinfo.sec.gov/
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Greg Van Wyk has substantial experience in investment management and tax, and he is a 
Certified Public Accountant and a Registered Fiduciary.  Mr. Van Wyk is the Founder of Daniel 
Investment Associates, a registered investment advisory firm focused on active portfolio 
management strategies and alternative investments.  He has invested client portfolios for the 
past decade with two multi-family offices; as a Senior Investment Manager with Manchester 
Capital Management in Montecito, and most recently as a Founding Partner at Pacific Pointe 
Advisors LLC in Santa Barbara. 

Firm Name and Title:       Dates:  

Fiduciary Investment Council, LLC, Manager    April 2012 to present 

Daniel Investment Associates, LLC, Founder    March 2011 to present 

Pacific Pointe Advisors, LLC, Partner     July 2009 - March 2011 
Investment Advisor Representative 

Manchester Capital Management, LLC    August 2002 - July 2009 
Senior Investment Manager/Portfolio Manager 

Santa Barbara Bank & Trust, Banking/Trust Officer   Nov. 1999 - August 2002 

Item 3: Disciplinary Information 

Greg Van Wyk does not have any legal or disciplinary events to disclose.  Mr. Van Wyk is not the 
subject of any pending legal, disciplinary or administrative proceedings. 

Item 4: Other Business Activities  

Greg Van Wyk is the sole managing member of Daniel Investment Associates, LLC, where he 
spends the majority of his time.  Daniel Investment Associates is a Founding Member of 
Fiduciary Investment Council, LLC.  Mr. Van Wyk is not involved in any other business activity or 
occupation that involves a substantial amount of time or pay.  Mr. Van Wyk maintains his 
certification as an accountant but is inactive. 

Item 5: Additional Compensation  

Please refer to Item 4 - Other Business Activities above. 

Item 6: Supervision  

Greg Van Wyk is a Manager of Fiduciary Investment Council and is a member of the Investment 
Committee.  Mr. Van Wyk is supervised by the Board of Directors of Fiduciary Council. 


	UItem 2: Material Changes
	Item 4: Advisory Business
	Item 7: Types of Clients
	Item 8:      Methods of Analysis, Investment Strategies and Risk of Loss
	Item 9: Disciplinary Information
	Item 9.A: Criminal or Civil Actions
	Item 9.C: Self-Regulatory Organization (“SRO”) Proceedings

	Item 10: Other Financial Industry Activities and Affiliations
	Item 10.A: Broker-Dealer Registration
	Item 10.B: Futures Commission Merchant/Commodities
	Item 10.C: Relationships with Related Persons
	Item 11.A: Code of Ethics
	Item 11.B: Participation or Interest in Client Transactions
	Item 11.C: Personal Trading by Associated Persons
	Item 11.D: Conflicts of Interest with Personal Trading by Associated Persons

	Item 12: Brokerage Practices
	Item 12.A: Factors in Selecting or Recommending Broker-Dealers
	Item 12.A1: Research and Other Soft Dollar Benefits
	Item 12.A2: Brokerage for Client Referrals
	Item 12.A3: Directed Brokerage

	Item 12.B: Trade Aggregation

	Item 13: Review of Accounts
	Item 14: Client Referrals and Other Compensation
	Item 15: Custody
	Item 16: Investment Discretion
	Item 17: Voting Client Securities
	Item 18: Financial Information

