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This brochure provides information about the qualifications and business practices of Institutional 
Investment Advisors Corp. If you have any questions about the contents of this brochure, please 
contact us at 212-869-7266. The information in this brochure has not been approved or verified by the 
United States Securities and Exchange Commission or by any state securities authority.
 
Additional information about Institutional Investment Advisors Corp. is available on the SEC's website 
at www.adviserinfo.sec.gov.
 
Institutional Investment Advisors Corp. is a registered investment adviser. Registration with the United 
States Securities and Exchange Commission or any state securities authority does not imply a certain 
level of skill or training.
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Item 2 Material Changes 
 
Form ADV Part 2 requires registered investment advisers to amend their brochure when information 
becomes materially inaccurate. If there are any material changes to an adviser's disclosure brochure, 
the adviser is required to notify you and provide you with a description of the material changes.
 
Since our last annual updating amendment dated January 21, 2014 there are no material changes to 
report. 
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Item 4 Advisory Business 
 
Description of Services and Fees 
Institutional Investment Advisors Corp. is a registered investment adviser based in New York, NY. We 
are organized as a corporation under the laws of the State of NY. We have been providing investment 
advisory services since 1990. Clifford Michaels is our principal owner. Currently, we offer the following 
investment advisory services, which are personalized to each individual client:
 

• Financial Planning Services 
• Advisory Services 
• Investment Management Services

 
The following paragraphs describe our services and fees. Please refer to the description of each 
investment advisory service listed below for information on how we tailor our advisory services to your 
individual needs. As used in this brochure, the words "we", "our" and "us" refer to Institutional 
Investment Advisors Corp. and the words "you", "your" and "client" refer to you as either a client or 
prospective client of our firm.
 
Financial Planning Services 
We offer financial planning services which typically involve providing a variety of advisory services to 
clients regarding the management of their financial resources based upon an analysis of their 
individual needs. These services can range from broad, comprehensive, financial planning to 
consultative or single subject planning. If you retain our firm for financial planning services, we will 
meet with you to gather information about your financial circumstances and objectives. We may also 
use financial planning software to determine your current financial position and to define and quantify 
your long-term goals and objectives. Once we specify those long-term objectives (both financial and 
non-financial), we will develop shorter-term, targeted objectives. We will review and analyze the 
information you provide to our firm and the data derived from our financial planning software, after 
which we will deliver a written plan to you. The financial plan is designed to help you with all aspects of
financial planning without ongoing investment management after the financial plan is completed.
 
The financial plan may include, but is not limited to: a net worth statement; a cash flow statement; a 
review of investment accounts, including reviewing asset allocation and providing repositioning 
recommendations; strategic tax planning; a review of retirement accounts and plans including 
recommendations; a review of insurance policies and recommendations for changes, if necessary; one
or more retirement scenarios; estate planning review and recommendations; and education planning 
with funding recommendations, detailed investment advice and specific recommendations are provided
as part of a financial plan. 
 
Financial plans are based on your financial situation at the time we present the plan to you, and on the 
financial information you provide to us. You must promptly notify our firm if your financial situation, 
goals, objectives, or needs change.
 
You are under no obligation to act on our financial planning recommendations. Should you choose to 
act on any of our recommendations, you are not obligated to implement the financial plan through any 
of our other investment advisory services. Moreover, you may act on our recommendations by placing 
securities transactions with any brokerage firm.
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Advisory Services
Many clients choose to have us manage their assets in order to obtain ongoing in-depth advice and life
planning. All aspects of the client's financial affairs are reviewed, including those of their children. 
Realistic and measurable goals are set and objectives to reach those goals are defined. As goals and 
objectives change over time, suggestions are made and implemented on an ongoing basis.
 
The Advisory Service includes: cash flow management; insurance review; investment management 
(including performance reporting); education planning; retirement planning; estate planning; and tax 
preparation, as well as the implementation of recommendations within each area. Tax preparation work
is included in the Advisory Services.  
 
Investment Management Services 
We offer discretionary and non-discretionary investment management services. Our investment advice 
is tailored to meet our clients' needs and investment objectives. If you retain our firm for investment 
management services, we will meet with you to determine your investment objectives, risk tolerance, 
and other relevant information at the beginning of our advisory relationship. We will use the information
we gather to develop a strategy that enables our firm to give you continuous and focused investment 
advice and/or to make investments on your behalf. As part of our investment management services, 
we may customize an investment portfolio for you according to your risk tolerance and investing 
objectives. We may also invest your assets using a predefined strategy. Once we construct an 
investment portfolio for you, we will monitor your portfolio's performance on an ongoing basis, and will 
rebalance the portfolio as required by changes in market conditions and in your financial 
circumstances.
 
If you participate in our discretionary investment management services, we require you to grant our 
firm discretionary authority to manage your account. Discretionary authorization will allow us to 
determine the specific securities, and the amount of securities, to be purchased or sold for your 
account without your approval prior to each transaction. Discretionary authority is typically granted by 
the investment advisory agreement you sign with our firm and the appropriate trading authorization 
forms. You may limit our discretionary authority (for example, limiting the types of securities that can be
purchased for your account) by providing our firm with your restrictions and guidelines in writing. If you 
enter into non-discretionary arrangements with our firm, we must obtain your approval prior to 
executing any transactions on behalf of your account.
  
Types of Investments 
We primarily offer advice on no-load or low load mutual funds and exchange traded funds.  We also 
offer advice on equities (stocks), warrants, corporate debt securities, commercial paper, certificates of 
deposit, municipal securities, investment company securities, U. S. government securities, options 
contracts, futures contracts, and interests in partnerships.
 
Additionally, we may advise you on any type of investment that we deem appropriate based on your 
stated goals and objectives. We may also provide advice on any type of investment held in your 
portfolio at the inception of our advisory relationship.
 
You may request that we refrain from investing in particular securities or certain types of securities. You
must provide these restrictions to our firm in writing. 
 
Assets Under Management 
As of December 31, 2014 we manage $37,050,000 in client assets on a discretionary basis, and 
$4,400,000 in client assets on a non-discretionary basis.
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Item 5 Fees and Compensation 
 
Financial Planning Agreement
The fee for a financial plan is predicated upon the facts known at the start of the engagement. The 
minimum fee is $250 with a range of $250 to $1,995 and is negotiable. Fees for financial plans are 
generally not billed in advance, however, if a plan appears to be a larger engagement (billing more 
than $1,000), a deposit of 25% of the first $1,000 will usually be collected. We do not require 
prepayment of a fee more than six months in advance and in excess of $1,200.
 
If you only require advice on a single aspect of your finances, we offer single subject financial 
planning/general consulting services on an hourly basis. Our rate for such services is $150 per hour 
and is negotiable depending on the scope and complexity of the plan, your financial situation, and your
objectives.
 
Since financial planning is a discovery process, situations occur wherein the client is unaware of 
certain financial exposures or predicaments. In the event that the client's situation is substantially 
different than disclosed at the initial meeting, a revised fee will be provided for mutual agreement. The 
client must approve the change of scope in advance of the additional work being performed when a fee
increase is necessary.
 
After delivery of a financial plan, future face-to-face meetings may be scheduled as necessary for up to
six months. Follow-on implementation work is billed separately at the rate of $150 per hour.
 
You may terminate the financial planning agreement by providing written notice to our firm. You will 
incur a pro rata charge for services rendered prior to the termination of the agreement.
 
Advisory Service Agreement
The scope of work and fee for an Advisory Service Agreement is provided to the client in writing prior to
the start of the relationship. The annual Advisory Service Agreement fee is $150/hour with a $600/year 
minimum per client, paid in arrears. There is an additional fee of $100 per $100,000 for assets over 
$750,000.
 
Although the Advisory Service Agreement is an ongoing agreement and constant adjustments are 
required, the length of service to the client is at the client's discretion. The client or the investment 
manager may terminate an Agreement by written notice to the other party. At termination, fees will be
billed on a pro rata basis for the portion of the quarter completed. The portfolio value at the completion 
of the prior full billing quarter is used as the basis for the fee computation, adjusted for the number of 
days during the billing quarter prior to termination.
 
In some circumstances, a Retainer Agreement is executed in lieu of an Advisory Service Agreement
when it is more appropriate to work on a fixed fee basis. The minimum annual fee for a Retainer 
Agreement is $600 and is negotiable.
 
Investment Management Agreement 
An Investment Management Agreement may be executed when financial planning is not provided as 
part of the relationship. The annual fee for an Investment Management Agreement is based on a 
percentage of the investable assets according to the following schedule:
 
Assets Under Management Annual Fee

First $499,999    1.50%

Next $500,000 ($500,000 to $999,999)  1.25%
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Over $1,000,000 Negotiable
 
The minimum annual fee is $525 and is not negotiable. The minimum investment advisory account size
is $35,000. Current client relationships may exist where the fees are higher or lower than the fee 
schedule above.
 
Our annual investment management fee is billed and payable quarterly in arrears based on the value 
of your account on the last day of the quarter. 
 
If the investment management agreement is executed at any time other than the first day of a calendar
quarter, our fees will apply on a pro rata basis, which means that the advisory fee is payable in 
proportion to the number of days in the quarter for which you are a client. Our advisory fee is 
negotiable, depending on individual client circumstances.
 
At our discretion, we may combine the account values of family members living in the same household 
to determine the applicable advisory fee. For example, we may combine account values for you and 
your minor children, joint accounts with your spouse, and other types of related accounts. Combining 
account values may increase the asset total, which may result in your paying a reduced advisory fee 
based on the available breakpoints in our fee schedule stated above.
 
We will send you an invoice for the payment of our advisory fee, or we will deduct our fee directly from 
your account through the qualified custodian holding your funds and securities. We will deduct our 
advisory fee only when you have given our firm written authorization permitting the fees to be paid 
directly from your account. Further, the qualified custodian will deliver an account statement to you at 
least quarterly. These account statements will show all disbursements from your account. You should 
review all statements for accuracy. We will also receive a duplicate copy of your account statements.
 
You may terminate the investment management agreement upon written notice to our firm. You will 
incur a pro rata charge for services rendered prior to the termination of the investment management 
agreement, which means you will incur advisory fees only in proportion to the number of days in the 
quarter for which you are a client. 
 
We encourage you to reconcile our invoices with the statement(s) you receive from the qualified 
custodian. If you find any inconsistent information between our invoice and the statement(s) you 
receive from the qualified custodian please call our main office number located on the cover page of 
this brochure.
 
Additional Fees and Expenses 
As part of our investment advisory services to you, we may invest, or recommend that you invest, in 
mutual funds and exchange traded funds. The fees that you pay to our firm for investment advisory 
services are separate and distinct from the fees and expenses charged by mutual funds or exchange 
traded funds (described in each fund's prospectus) to their shareholders. These fees will generally 
include a management fee and other fund expenses. You will also incur transaction charges and/or 
brokerage fees when purchasing or selling securities. These charges and fees are typically imposed by
the broker-dealer or custodian through whom your account transactions are executed. We do not share
in any portion of the brokerage fees/transaction charges imposed by the broker-dealer or custodian. To
fully understand the total cost you will incur, you should review all the fees charged by mutual funds, 
exchange traded funds, our firm, and others. For information on our brokerage practices, please refer 
to the Brokerage Practices section of this brochure.
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Past Due Accounts and Termination of Agreement
We reserve the right to stop work on any account that is more than 30 days overdue. In addition, we 
reserve the right to terminate any financial planning engagement where a client has willfully concealed 
or has refused to provide pertinent information about financial situations when necessary and 
appropriate, in our judgment, to providing proper financial advice. Any unused portion of fees collected 
in advance will be refunded within 30 days.
 
Compensation for the Sale of Securities or Other Investment Products 
Persons providing investment advice on behalf of our firm are registered representatives with Cadaret 
Grant & Co., Inc. ("Cadaret"), a securities broker-dealer, and a member of the Financial Industry 
Regulatory Authority and the Securities Investor Protection Corporation. In their capacity as registered 
representatives, these persons will receive commission-based compensation in connection with the 
purchase and sale of securities, including 12b-1 fees for the sale of investment company products. 
Compensation earned by these persons in their capacities as registered representatives is separate 
and in addition to our advisory fees. This practice presents a conflict of interest because persons 
providing investment advice on behalf of our firm who are registered representatives have an incentive 
to effect securities transactions for the purpose of generating commissions rather than solely based on 
your needs. When appropriate, we recommend the purchase of "no-load" funds. You are under no 
obligation, contractually or otherwise, to purchase securities products through any person affiliated with
our firm.
 
We may recommend that you purchase variable annuities to be included in your investment 
portfolio(s). Persons providing investment advice on behalf of our firm may earn commissions on the 
sale of the variable annuities in his or her capacity as a registered representative of Cadaret. If these 
persons earn commission on the sale of variable annuities recommended to you, we will not include 
the annuity accounts in the total value used for our advisory billing/fee computation. Annuities will be 
purchased for your account only after you receive a prospectus disclosing the terms of the annuity. You
are under no obligation, contractually or otherwise, to purchase variable annuities through any person 
affiliated with our firm.
 
Persons providing investment advice on behalf of our firm are licensed as independent insurance 
agents. These persons will earn commission-based compensation for selling insurance products, 
including insurance products they sell to you. Insurance commissions earned by these persons are 
separate and in addition to our advisory fees. This practice presents a conflict of interest because 
persons providing investment advice on behalf of our firm who are insurance agents have an incentive 
to recommend insurance products to you for the purpose of generating commissions rather than solely 
based on your needs. You are under no obligation, contractually or otherwise, to purchase insurance 
products through any person affiliated with our firm.
 

Item 6 Performance-Based Fees and Side-By-Side Management 
 
We do not accept performance-based fees or participate in side-by-side management. Performance-
based fees are fees that are based on a share of capital gains or capital appreciation of a client's 
account. Side-by-side management refers to the practice of managing accounts that are charged 
performance-based fees while at the same time managing accounts that are not charged performance-
based fees. Our fees are calculated as described in the Advisory Business section above, and are not 
charged on the basis of a share of capital gains upon, or capital appreciation of, the funds in your 
advisory account.
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Item 7 Types of Clients 
 
We offer investment advisory services to individuals, pension and profit sharing plans, trusts, estates, 
charitable organizations, corporations or business entities.
 
Client relationships vary in scope and length of service.
 
Account Minimums
The minimum account size is $35,000 of assets under management, which equates to an annual fee of
$525. Depending upon circumstances, we will sign an Hourly Agreement with you if assets have 
diminished significantly below $25,000.
 
We have the discretion to waive the account minimum. Accounts of less than $35,000 may be set up 
when the client and the advisor anticipate the client will add additional funds to the accounts bringing 
the total to $35,000 within a reasonable time. Other exceptions will apply to our employees and 
relatives, or relatives of existing clients.
 
Clients receiving ongoing asset management services will be assessed a $525 minimum annual fee. 
Clients with assets below the minimum account size may pay a higher percentage rate on their annual 
fees than the fees paid by clients with greater assets under management.
 

Item 8 Methods of Analysis, Investment Strategies and Risk of Loss 
 
Methods of Analysis
Security analysis methods may include charting, fundamental analysis, technical analysis, and cyclical 
analysis.
 
The main sources of information include financial newspapers and magazines, inspections of 
corporate activities, research materials prepared by others, corporate rating services, timing services, 
annual reports, prospectuses, filings with the Securities and Exchange Commission, and
company press releases.
 
Other sources of information that we may use include Morningstar Principia mutual fund reports, 
Morningstar Principia stock information, annual stock reports, Charles Schwab & Company's 
"SchwabLink" service, Zacks Research, Investools, and the World Wide Web.
 
Investment Strategies
The primary investment strategy used on client accounts is strategic asset allocation utilizing a core 
and satellite approach. This means that we use passively-managed index, exchange-traded funds and 
mutual funds as the core investments, and then add high dividend paying stocks that are actively 
managed where there are greater opportunities to make a difference. Portfolios are globally diversified 
to control the risk associated with traditional markets.
 
The investment strategy for a specific client is based upon the objectives stated by the client during 
consultations. The client may change these objectives at any time.
 
Other strategies may include long-term purchases, short-term purchases, trading, short sales, margin 
transactions, and option writing (including covered options, uncovered options or spreading strategies).
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Risk of Loss
Investing in securities involves risk of loss that you should be prepared to bear. We do not represent or 
guarantee that our services or methods of analysis can or will predict future results, successfully 
identify market tops or bottoms, or insulate clients from losses due to market corrections or declines. 
We cannot offer any guarantees or promises that your financial goals and objectives will be met. Past 
performance is in no way an indication of future performance.
 
All investment programs have certain risks that are borne by the investor. Our investment approach 
constantly keeps the risk of loss in mind. Investors face the following investment risks:
 

• Interest-rate Risk: Fluctuations in interest rates may cause investment prices to fluctuate. For 
example, when interest rates rise, yields on existing bonds become less attractive, causing their
market values to decline.

 
• Market Risk: The price of a security, bond, or mutual fund may drop in reaction to tangible and 

intangible events and conditions. This type of risk is caused by external factors independent of 
a security's particular underlying circumstances. For example, political, economic and social 
conditions may trigger market events.

 
• Inflation Risk: When any type of inflation is present, a dollar today will not buy as much as a 

dollar next year, because purchasing power is eroding at the rate of inflation.
 

• Currency Risk: Overseas investments are subject to fluctuations in the value of the dollar 
against the currency of the investment's originating country. This is also referred to as exchange
rate risk.

 
• Reinvestment Risk: This is the risk that future proceeds from investments may have to be 

reinvested at a potentially lower rate of return (i.e. interest rate). This primarily relates to fixed 
income securities.

 
• Business Risk: These risks are associated with a particular industry or a particular company 

within an industry. For example, oil-drilling companies depend on finding oil and then refining it, 
a lengthy process, before they can generate a profit. They carry a higher risk of profitability than
an electric company, which generates its income from a steady stream of customers who buy 
electricity no matter what the economic environment is like.

 
• Liquidity Risk: Liquidity is the ability to readily convert an investment into cash. Generally, 

assets are more liquid if many traders are interested in a standardized product. For example, 
Treasury Bills are highly liquid, while real estate properties are not.

 
• Financial Risk: Excessive borrowing to finance a business' operations increases the risk of 

profitability, because the company must meet the terms of its obligations in good times and bad.
During periods of financial stress, the inability to meet loan obligations may result in bankruptcy 
and/or a declining market value.

 
Recommendation of Particular Types of Securities 
As disclosed under the Advisory Business section in this brochure, we primarily recommend mutual 
funds and exchange traded funds (ETFs). However, we may recommend other types of investments as
appropriate for you since each client has different needs and different tolerance for risk. Each type of 
security has its own unique set of risks associated with it and it would not be possible to list here all of 
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the specific risks of every type of investment. Even within the same type of investment, risks can vary 
widely. However, in very general terms, the higher the anticipated return of an investment, the higher 
the risk of loss associated with it.
 
Mutual Funds and ETFs: Mutual funds and exchange traded funds (ETFs) are professionally 
managed collective investment systems that pool money from many investors and invest in stocks, 
bonds, short-term money market instruments, other mutual funds, other securities or any combination 
thereof. The fund will have a manager that trades the fund's investments in accordance with the fund's 
investment objective. While mutual funds and ETFs generally provide diversification, risks can be 
significantly increased if the fund is concentrated in a particular sector of the market, primarily invests 
in small cap or speculative companies, uses leverage (i.e., borrows money) to a significant degree, or 
concentrates in a particular type of security (i.e., equities) rather than balancing the fund with different 
types of securities. Exchange traded funds differ from mutual funds since they can be bought and sold 
throughout the day like stock and their price can fluctuate throughout the day. The returns on mutual 
funds and ETFs can be reduced by the costs to manage the funds. Also, while some mutual funds are 
"no load" and charge no fee to buy into, or sell out of, the fund, other types of mutual funds do charge 
such fees which can also reduce returns. Mutual funds can also be "closed end" or "open end". So-
called "open end" mutual funds continue to allow in new investors indefinitely whereas "closed end" 
funds have a fixed number of shares to sell which can limit their availability to new investors.
 

Item 9 Disciplinary Information 
 
The firm and its employees have not been involved in legal or disciplinary events related to past or 
present investment clients.
 

Item 10 Other Financial Industry Activities and Affiliations 
 
Registrations with Broker-Dealer 
Persons providing investment advice on behalf of our firm are registered representatives with Cadaret 
Grant & Co., Inc., a securities broker-dealer, and a member of the Financial Industry Regulatory 
Authority and the Securities Investor Protection Corporation.
 

Item 11 Code of Ethics, Participation or Interest in Client Transactions and 
Personal Trading 
 
Description of Our Code of Ethics 
The Institutional Investment Advisors Corp. (the "Company") Code of Ethics (the "Code") sets forth a 
standard of business conduct required of all employees. The Code mandates honest and ethical 
conduct at all times. This Code of Ethics reflects the Company's values of impeccable business
and personal ethics, respect, teamwork, innovation, and excellence.
 
Standards of Business Conduct
The Company and its employees recognize their fiduciary obligation to each client. This means that the
Company and its employees shall act in the client's best interest at all times, and the client's interest 
shall always be placed ahead of the Company's interest. Investment opportunities must be offered first 
to clients before the Company or its employees may act on them.
 
The Code of Ethics sets out ideals for ethical conduct premised on the fundamental principals of 
openness, integrity, honesty and trust. The Company places the highest value on ethical conduct. 
Employees should live up not only to the letter of the Code, but also to the ideals of the Company.
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Clients or prospective clients may obtain a copy of our Code of Ethics by contacting us at the 
telephone number on the cover page of this brochure.
 
Participation or Interest in Client Transactions 
Neither our firm nor any persons associated with our firm has any material financial interest in client 
transactions beyond the provision of investment advisory services as disclosed in this brochure.
 
Personal Trading Practices 
Our firm or persons associated with our firm may recommend and/or buy or sell securities for you at 
the same time we or persons associated with our firm buy or sell such securities for our own account. 
 
A conflict of interest exists in such cases because we have the ability to trade ahead of you and 
potentially receive more favorable prices than you will receive. However, most employee trades are 
small mutual fund trades or exchange-traded fund trades - the trades do not affect the securities 
markets. However, to eliminate this conflict of interest, it is our policy that neither our firm nor persons 
associated with our firm shall have priority over your account in the purchase or sale of securities.
 

Item 12 Brokerage Practices 
 
We recommend the brokerage and custodial services of Charles Schwab & Co., Inc. ("Schwab"), a 
securities broker-dealer and a member of the Financial Industry Regulatory Authority and the 
Securities Investor Protection Corporation. We believe that Schwab provides quality execution services
for you at competitive prices. Price is not the sole factor we consider in evaluating best execution. We 
also consider the quality of the brokerage services provided by Schwab, including the value of the 
firm's reputation, execution capabilities, commission rates, and responsiveness to our clients and our 
firm. In recognition of the value of the services Schwab provides, you may pay higher commissions 
and/or trading costs than those that may be available elsewhere.
 
Research and Other Soft Dollar Benefits 
For our clients' accounts it maintains, Schwab generally does not charge you separately for custody 
services but is compensated by charging you commissions or other fees on trades that it executes or 
that settle into your Schwab account. 
 
Schwab also makes available to our firm other products and services that benefit our firm but may not 
benefit its clients' accounts. These benefits may include national, regional or specific to our firm, 
educational events organized and/or sponsored by Schwab Advisor Services.  Other potential benefits 
may include occasional business entertainment of personnel of our firm by Schwab Advisor Services 
personnel, including meals, invitations to sporting events, including golf tournaments, and other forms 
of entertainment, some of which may accompany educational opportunities.  Also, there are other 
products and services which assist us in managing and administering clients' accounts. These include 
software and other technology (and related technological training) that provide access to client account
data (such as trade confirmations and account statements), facilitate trade execution (and allocation of 
aggregated trade orders for multiple client accounts), provide research, pricing information and other 
market data, facilitate payment of our firm's fees from its clients' accounts, and assist with back-office 
training and support functions, recordkeeping and client reporting. Many of these services generally 
may be used to service all or some substantial number of our firm's accounts, including accounts not 
maintained at Schwab Advisor Services. Schwab Advisor Services also makes available to our firm 
other services intended to help us manage and further develop its business enterprise. These services 
may include professional compliance, legal and business consulting, publications and conferences on 
practice management, information technology, business succession, regulatory compliance, employee 
benefits providers, human capital consultants, insurance and marketing. In addition, Schwab may 
make available, arrange and/or pay vendors for these types of services rendered to our firm by 
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independent third parties. Schwab Advisor Services may discount or waive fees it would otherwise 
charge for some of these services or pay all or a part of the fees of a third-party providing these 
services to our firm. While, as a fiduciary, we endeavor to act in our clients' best interests, our firm's 
recommendation/requirement that clients maintain their assets in accounts at Schwab may be based in
part on the benefit to us of the availability of some of the foregoing products and services and other 
arrangements and not solely on the nature, cost or quality of custody and brokerage services provided 
by Schwab, which may create a potential conflict of interest.
 
As a result of receiving the aforementioned products and services for no cost, we may have an 
incentive to continue to place client trades through broker-dealers that offer such products and 
services. This motivation conflicts with the clients' interest of obtaining the lowest commission rate 
available. Therefore, we must determine in good faith, based on the "best execution" policy stated 
above that such commissions are reasonable in relation to the value of the services provided by such 
executing broker-dealers.
 
Brokerage for Client Referrals 
We do not receive client referrals from broker-dealers in exchange for cash or other compensation, 
such as brokerage services or research.
 
Directed Brokerage 
We routinely recommend that you direct our firm to execute transactions through Charles Schwab & 
Co., Inc. As such, we may be unable to achieve the most favorable execution of your transactions and 
you may pay higher brokerage commissions than you might otherwise pay through another broker-
dealer that offers the same types of services. Not all advisers require their clients to direct brokerage.
  
Persons providing investment advice on behalf of our firm who are registered representatives of 
Cadaret Grant & Co., Inc., ("Cadaret") will recommend Cadaret to you for brokerage services. These 
individuals are subject to applicable rules that restrict them from conducting securities transactions 
away from Cadaret unless Cadaret provides the representative with written authorization to do so. 
Therefore, these individuals are generally limited to conducting securities transactions through 
Cadaret. It may be the case that Cadaret charges higher transactions costs and/or custodial fees than 
another broker charges for the same types of services. If transactions are executed though Cadaret, 
these individuals (in their separate capacities as registered representatives of Cadaret) may earn 
commission-based compensation as result of placing the recommended securities transactions 
through Cadaret. This practice presents a conflict of interest because these registered representatives 
have an incentive to effect securities transactions for the purpose of generating commissions rather 
than solely based on your needs. You may utilize the broker-dealer of your choice and have no 
obligation to purchase or sell securities through such broker as, we recommend. However, if you do 
not use Cadaret, we may not be able to accept your account. Please see the Fees and Compensation 
section in this brochure for more information on the compensation received by registered 
representatives who are affiliated with our firm.
 
Block Trades 
Transactions for each client generally will be effected independently, unless we decide to purchase or 
sell the same securities for several clients at approximately the same time. We may, but are not 
obligated to, combine multiple orders for shares of the same securities purchased for advisory 
accounts we manage (this practice is commonly referred to as "block trading"). We will then distribute a
portion of the shares to participating accounts in a fair and equitable manner. The distribution of the 
shares purchased is typically proportionate to the size of the account, but it is not based on account 
performance or the amount or structure of management fees. Subject to our discretion regarding 
factual and market conditions, when we combine orders, each participating account pays an average 
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price per share for all transactions and pays a proportionate share of all transaction costs on any given
day. Accounts owned by our firm or persons associated with our firm may participate in block trading 
with your accounts; however, they will not be given preferential treatment.
 

Item 13 Review of Accounts 
 
Clifford Michaels, Chief Investment Officer of Institutional Investment Advisors Corp. will conduct 
account reviews weekly. Account reviews are performed more frequently when market conditions 
dictate. Other conditions that may trigger a review are changes in the tax laws, new investment 
information, and changes in a client's own situation.
 
Clients receive periodic communications on at least an annual basis. Advisory Service Agreement
clients, Investment Management clients, and Retainer Agreement clients receive written quarterly 
updates. The written updates may include a net worth statement, portfolio statement, and a summary 
of objectives and progress towards meeting those objectives.
 
Investment Management clients will also receive monthly reports from the custodian detailing their 
portfolio holdings and their year to date investment returns and interest income.
 

Item 14 Client Referrals and Other Compensation 
 
We receive an economic benefit from Schwab in the form of the support products and services it 
makes available to us and other independent investment advisors that have their clients maintain 
accounts at Schwab. These products and services, how they benefit us, and the related conflicts of 
interest are described above (see Item 12 - Brokerage Practices). The availability to us of Schwab's 
products and services is not based on us giving particular investment advice, such as buying particular
securities for our clients. 
 
As disclosed under the Fees and Compensation section in this brochure, persons providing investment
advice on behalf of our firm are licensed insurance agents, and are registered representatives with 
Cadaret Grant & Co., Inc., a securities broker-dealer, and a member of the Financial Industry 
Regulatory Authority and the Securities Investor Protection Corporation. For information on the 
conflicts of interest this presents, and how we address these conflicts, refer to the Fees and 
Compensation section.
 
We directly compensate non-employee (outside) consultants, individuals, and/or entities (Solicitors) for 
client referrals. In order to receive a cash referral fee from our firm, Solicitors must comply with the 
requirements of the jurisdictions in which they operate. If you were referred to our firm by a Solicitor, 
you should have received a copy of this brochure along with the Solicitor's disclosure statement at the 
time of the referral. If you become a client, the Solicitor that referred you to our firm will receive a 
percentage of the advisory fee you pay our firm for as long as you are a client with our firm, or until 
such time as our agreement with the Solicitor expires. You will not pay additional fees because of this 
referral arrangement. Referral fees paid to a Solicitor are contingent upon your entering into an 
advisory agreement with our firm. Therefore, a Solicitor has a financial incentive to recommend our firm
to you for advisory services. This creates a conflict of interest; however, you are not obligated to retain 
our firm for advisory services. Comparable services and/or lower fees may be available through other 
firms.
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Solicitors that refer business to more than one investment adviser may have a financial incentive to 
recommend advisers with more favorable compensation arrangements. We request that our Solicitors 
disclose to you whether multiple referral relationships exist and that comparable services may be 
available from other advisers for lower fees and/or where the Solicitor's compensation is less 
favorable. 
 

Item 15 Custody 
 
As paying agent for our firm, your independent custodian will directly debit your account(s) for the 
payment of our advisory fees. This ability to deduct our advisory fees from your accounts causes our 
firm to exercise limited custody over your funds or securities. We do not have physical custody of any 
of your funds and/or securities. Your funds and securities will be held with a bank, broker-dealer, or 
other independent, qualified custodian. You will receive account statements from the independent, 
qualified custodian(s) holding your funds and securities at least quarterly. The account statements from
your custodian(s) will indicate the amount of our advisory fees deducted from your account(s) each 
billing period. You should carefully review account statements for accuracy.
 
You should compare our statements with the statements from your account custodian(s) to reconcile 
the information reflected on each statement. If you have a question regarding your account statement, 
or if you did not receive a statement from your custodian, contact us directly at the telephone number 
on the cover page of this brochure.
 

Item 16 Investment Discretion 
 
Before we can buy or sell securities on your behalf, you must first sign our discretionary management 
agreement, and the appropriate trading authorization forms.
 
You may grant our firm discretion over the selection and amount of securities to be purchased or sold 
for your account(s) without obtaining your consent or approval prior to each transaction. You may 
specify investment objectives, guidelines, and/or impose certain conditions or investment parameters 
for your account(s). For example, you may specify that the investment in any particular stock or 
industry should not exceed specified percentages of the value of the portfolio and/or restrictions or 
prohibitions of transactions in the securities of a specific industry or security. Refer to the Advisory 
Business section in this brochure for more information on our discretionary management services.
 
If you enter into non-discretionary arrangements with our firm , we will obtain your approval prior to the 
execution of any transactions for your account(s). You have an unrestricted right to decline to 
implement any advice provided by our firm on a non-discretionary basis.
 

Item 17 Voting Client Securities 
 
Proxy Voting 
We will not vote proxies on behalf of your advisory accounts. At your request, we may offer you advice 
regarding corporate actions and the exercise of your proxy voting rights. If you own shares of 
applicable securities, you are responsible for exercising your right to vote as a shareholder.
 
In most cases, you will receive proxy materials directly from the account custodian. However, in the 
event we were to receive any written or electronic proxy materials, we would forward them directly to 
you by mail, unless you have authorized our firm to contact you by electronic mail, in which case, we 
would forward any electronic solicitation to vote proxies.
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Item 18 Financial Information 
 
Our firm does not have any financial condition or impairment that would prevent us from meeting our 
contractual commitments to you. We do not take physical custody of client funds or securities, or serve 
as trustee or signatory for client accounts, and, we do not require the prepayment of more than $1,200 
in fees six or more months in advance nor have we filed a bankruptcy petition at any time in the past 
ten years. Therefore, we are not required to include a financial statement with this brochure.
 

Item 19 Requirements for State-Registered Advisers 
 
Refer to the Part(s) 2B for background information about management personnel and those giving 
advice on behalf of our firm.
 
Our firm is not actively engaged in any business other than giving investment advice.
 
Neither our firm, nor any persons associated with our firm are compensated for advisory services with 
performance-based fees. Refer to the Performance-Based Fees and Side-By-Side 
Management section above for additional information on this topic.
 
Neither our firm, nor any of our management persons have any reportable arbitration claims, civil, self-
regulatory organization proceedings or administrative proceedings.
 
Neither our firm, nor any of our management persons have a material relationship or arrangement with 
any issuer of securities.
 

Item 20 Additional Information 
 
Your Privacy 
We are committed to maintaining the confidentiality, integrity and security of the personal information 
that is entrusted to us. The categories of nonpublic information that we collect from you may include
information about your personal finances, information about your health to the extent that it is needed 
for the financial planning process, information about transactions between you and third parties, and 
information from consumer reporting agencies, e.g., credit reports. We use this information to help you
meet your personal financial goals.
 
With your permission, we disclose limited information to attorneys, accountants, and mortgage lenders 
with whom you have established a relationship. You may opt out from our sharing information with 
these nonaffiliated third parties by notifying us at any time by telephone, mail, fax, email, or in person. 
With your permission, we share a limited amount of information about you with your brokerage firm in 
order to execute securities transactions on your behalf.
 
We maintain a secure office to ensure that your information is not placed at unreasonable risk. We 
employ a firewall barrier, secure data encryption techniques and authentication procedures in our 
computer environment.
 
We do not provide your personal information to mailing list vendors or solicitors. We require strict 
confidentiality in our agreements with unaffiliated third parties that require access to your personal 
information, including financial service companies, consultants, and auditors. Federal and state
securities regulators may review our Company records and your personal records as permitted by law.
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Personally identifiable information about you will be maintained while you are a client, and for the 
required period thereafter that records are required to be maintained by federal and state securities 
laws. After that time, information may be destroyed.
 
We will notify you in advance if our privacy policy is expected to change. We are required by law to 
deliver a Privacy Notice to you annually, in writing. Please contact our main office at the telephone 
number on the cover page of this brochure if you have any questions regarding this policy.
 
Trade Errors 
In the event a trading error occurs in your account, our policy is to restore your account to the position 
it should have been in had the trading error not occurred. Depending on the circumstances, corrective 
actions may include canceling the trade, adjusting an allocation, and/or reimbursing the account. If a 
trade error results in a profit, you will keep the profit. 
 
Class Action Lawsuits 
We do not determine if securities held by you are the subject of a class action lawsuit or whether you 
are eligible to participate in class action settlements or litigation nor do we initiate or participate in 
litigation to recover damages on your behalf for injuries as a result of actions, misconduct, or 
negligence by issuers of securities held by you.
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