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Form ADV Part 2A - Brochure 
 

1. Cover Page 

Atlas Capital Advisors LLC ("Atlas") is an independent, privately owned investment 
advisory firm that provides investment advice to its clients. We are located at 38 Keyes 
Avenue, Suite 200 San Francisco, CA 94129.  We can be reached at 415.354.2400 and 
via the World Wide Web at www.atlasca.com. 

The date of publication for this brochure is March 1st, 2015.  This brochure has not 
been approved by the Securities and Exchange Commission (“SEC”, “Commission”) or 
any state securities authority.  Atlas is registered as an investment advisor with the 
SEC.  However, registration does not imply a certain level of skill or training. 

 

2. Material Changes 

There are no material changes from the 2014 Form ADV Part 2A filing. 

 
3. Table of Contents 

The table of contents is available at the beginning of this brochure.  The SEC would like 
all investment advisor Form ADV Part 2 filings to have similar structure so that clients 
and prospective clients can more easily compare data items from one advisor to the 
next.  We agree with this objective and wish to afford our clients and prospective 
clients as much transparency as possible.  This entry (#3) is consistent with the 
Commission’s suggested format.  However, so as to not confuse the reader, we have 
eliminated the circular redundancy. 

 

 

 

 

 
4. Advisory Business 
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Atlas is an independent, privately owned investment advisory firm that provides 
investment advice to individuals and institutions.  

As part of its wealth management business, Atlas provides investment advice to its 
clients under a discretionary arrangement wherein a client grants Atlas the discretion 
and authority to supervise, invest and trade client assets placed under its management 
in a manner consistent with established client objectives and guidelines. 

In certain instances, at the request of clients, Atlas may agree to monitor assets held in 
an account (such as a trust) for which the firm has no discretionary authority. 

As of December 31st, 2014, Atlas had $384,935,000 worth of assets under management 
in its wealth management business. 

As part of Atlas’s affiliated foreign exchange risk management business – Atlas Risk 
Advisory (“AtlasFX”), AtlasFX provides risk management advice for middle market 
multinational institutions.  We customize and design Balance Sheet and Income 
Statement hedging strategies for our clients to help reduce risk and volatility 
associated with multi-currency financial exposure.  We do not manage any securities or 
provide discretionary investment advisory services within Atlas FX Risk Management 

As of December 31st, 2014, AtlasFX had six corporate clients. 

 

 

 
5. Fees and Compensation 

Atlas offers investment advisory services with the following fee structures: 

1) A percentage of assets under management (the majority of our fee agreements) 

2) A ‘incentive fee’ or a percentage of profit 

We do not assess fixed fees, subscription fees or commissions.   

Fees 

 

As consideration for the services rendered, Atlas will be entitled to an annual 
management fee, to be paid quarterly in arrears, based on the then-current market 
value of the account in accordance with the following formulas: 

 1.00% of the market value for ‘risk’ assets (generally defined as equities, 
currencies, commodities, merger arbitrage or any non-fixed income asset class) 

 0.45 % of the market value for fixed income assets 

“Market value” includes all cash, money market balances and the value of all securities 
held in the account and supervised by Atlas.  Fees maybe calculated at the end of each 
calendar month or remitted daily depending on where a client custodies assets.  Atlas 
does not custody any client assets and we believe that assets should always be kept at 
a reputable financial institution and separate from the investment advisor's managerial 
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authority.  If different asset classes are managed in the same account (and these asset 
classes have different fee structures as outlined above), management fees will be 
calculated using the ratio of market values of these asset classes multiplied by the 
market value of the entire account (unless a single blended fee schedule is agreed to 
for the entire “mixed” account in the advisory agreement). 

Some assets, as mutually agreed by Atlas and the client, may be excluded from the fee 
calculation. These assets may include real estate, mortgages or holdings in personal or 
closely held corporations, as well as other investments. 

 
The client’s investment management fee to Atlas is determined in accordance with the 
above standard fee structure, with exceptions negotiated on a case-by-case basis at 
Atlas’s discretion.  Services provided for the above fees are for investment advice and 
quarterly reporting of asset holdings, valuations and performance reviews.  Atlas, in its 
sole discretion, may negotiate to charge a lesser annual fee or lesser investment 
management fee based upon, among other criteria, anticipated future earning 
capacity, anticipated future additional assets, dollar amount of assets to be managed, 
related accounts, account composition, pre-existing client relationship, account 
retention and/or pro bono activities. 
 
Clients may authorize Atlas to deduct its investment advisory fee directly from their 
custodial account.  This authorization may be granted under a client’s signed 
Investment Advisory Agreement.  In such cases, Atlas will send the client a copy of 
their investment advisory fee information prior to or simultaneously with its request for 
payment from the client’s custodian.  In such cases, it is the client’s responsibility—not 
the custodian’s—to verify the accuracy of the fee calculation.  Atlas will provide 
detailed fee calculation information at the request of a client. 

From time to time and at its sole discretion, Atlas may charge an hourly fee for review, 
recommendations and trading of certain items within a client’s portfolio. 

Fees Payable 

Fees are payable quarterly in arrears.  For new clients, the initial quarterly fee is pro-
rated based on the date on which the client signs the Investment Advisory Agreement. 

Termination of Relationship 

Atlas’s investment strategy is, in part, based on a long-range investment horizon and so 
we request new clients commit to an initial advisory agreement of one year.  
Thereafter, the advisory relationship continues until terminated by either party upon 
30 days’ written notice to the other party or in accordance with other mutually agreed-
upon terms.  Atlas will receive a pro-rated fee based on the market value of the 
client’s portfolio on the date of termination of the investment advisory relationship. 

If a copy of this Form ADV Part 2 brochure is not delivered to the client at least 48 
hours prior to the Client entering into any written advisory contract with Advisor, then 
the client has the right to terminate the contract without penalty within five (5) 
business days after entering into the contract.  For purposes of this provision, a 
contract is considered entered into when all parties to the contract have signed the 
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contract.  If the client terminates the contract on this basis, all fees paid by the Client 
will be refunded.  Any transaction costs imposed by the executing broker or custodian 
for establishing the custodial account or for trades occurring during those five days are 
non-refundable. 
 

Minimum Account Value and Alternative Fees 

Atlas has a minimum account value of $1,000,000 for new clients and a minimum 
annual fee of $5,000 per year.  Under certain circumstances, Atlas may waive this 
minimum account value or negotiate an alternative advisory fee based on the nature of 
the client account. 

General Fee Disclosures 

Atlas believes its fees to be competitive with those charged by other investment 
advisors for comparable services.  However, comparable services may be available from 
other sources for lower fees than those charged by Atlas. 

Clients will incur certain charges imposed by their custodians and other third parties 
such as custodial fees, 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.  Additionally, clients will incur charges by the executing 
broker-dealer in the form of brokerage commissions and transaction fees on the 
investment transactions entered into for their account(s).  All such charges, fees and 
commissions are exclusive of and in addition to Advisor’s investment management fee. 

To the extent that a client authorizes the use of margin leverage, and margin is 
thereafter employed by Atlas in the management of the client’s investment portfolio, 
the market value of the client’s account and corresponding fee payable by the client to 
Atlas will increase.  As a result, in addition to understanding and assuming the 
additional principal risks associated with the use of margin leverage, clients authorizing 
margin are advised of the potential conflict of interest whereby the client’s decision to 
employ margin shall correspondingly increase the management fee payable to Atlas.  
Accordingly, the decision as to whether to employ margin is left to the sole discretion 
of client. 

 

 
 

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

We accept clients who wish to compensate our services with a performance fee based 
on investment returns.  We manage client funds consistent with their specific goals, 
objectives, and risk preferences.  We apply the same consistent discipline and 
approach to each of our client’s investment advisory mandates.  Currently, we only 
manage segregated individual accounts.  We manage no hedge funds or any bundled 
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investment vehicles.  We realize that there may be a perceived conflict of interest 
when managing fee-only assets and performance fee assets.  However, Atlas believes 
the conflict is minimized because we employ the same approach and investment tactics 
for all of our clients, regardless of fee compensation structure.  Portfolio construction 
is always consistent with each client’s needs and objectives. 

 

7. Types of Clients 

Atlas generally provides investment and/or currency risk management advice to: 

 Individuals 

 Pension and profit sharing plans 

 Trusts, estates or charitable organizations 

 Corporations or business entities other than those listed above 

Atlas generally requires a minimum account size of $1,000,000.  Atlas may waive this 
minimum at its sole discretion.  

 

 

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

Atlas’s security analysis methods include: 

 Fundamental analysis 

 Technical analysis 

 Quantitative Analysis 

 Flow of Funds analysis 

The main sources of information that Atlas uses include: 

 Financial newspapers and magazines (and websites) 

 Inspection of corporate activities 

 Research materials prepared by others 

 Corporate rating services 

 Annual reports, prospectuses, and filings with the Securities and Exchange 
Commission 

 Company press releases 

 Capital Market data feeds 

 Other publicly available information 
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The investment strategies Atlas follows include: 

 Long-term purchases (securities held at least one year) 

 Short-term purchases (securities sold within a year) 

 Trading (securities sold within 30 days) 

 Short sales 

 Margin transactions 

 Option writing, including covered options, uncovered options or spreading 
strategies, risk hedging strategies 

 Alternative investment strategies: On occasion and in the best interest of its 
clients, Atlas may facilitate investments in over-the-counter instruments sold 
directly to clients without any involvement from a listed exchange.  Atlas may 
charge a management fee for such instruments, depending on their nature. 

All of our investment strategies are part of our basic wealth management philosophy.  
We believe that investors should have exposures to different risk/return profiles as part 
of a prudent wealth preservation effort.  We pursue a balanced aggregate strategy to 
generate attractive diversified returns while not relying on one specific asset class or 
risk to provide the majority of a portfolio’s performance.  Investing in securities 
involves risk of loss which clients should be prepared to bear.  Atlas offers no 
guarantees of performance and applies its best efforts as a fiduciary. 

Atlas continually monitors client portfolios and usually rebalances asset allocations on a 
quarterly basis.  Atlas may engage in more securities transactions on behalf of clients 
during any particular quarter depending on market conditions or changes in client 
portfolio strategy.  We do not typically engage in “Day Trading”, “High Frequency 
Trading” or any excessive trading generally regarded as “churning”; we trade when it 
behooves our clients to do so. 

Cash balances may be maintained in client custodial accounts for liquidity, as collateral 
against futures positions, or to settle securities purchased.  Cash balances are typically 
invested in money market funds or in short term equivalents. 

 

 
9. Disciplinary Information 

Atlas has no past or current legal and/or disciplinary issues.   

The Securities and Exchange Commission requires all registered investment advisors to 
disclose material facts about any legal or disciplinary event that is material to a 
client’s (or prospective client’s) evaluation of the integrity of the advisor or its 
management personnel. 
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10. Other Financial Industry Activities and Affiliations 

Atlas and its management personnel have no relationships or arrangements with any 
related financial industry participants.  We receive no commissions or referral fees as 
part of our investment advisory practice. 

 

11. Code of Ethics 

Our firm has a strong reputation based on the professionalism and high standards of the 
organization and our employees.  The firm’s reputation and our advisory client 
relationships are our most important assets.  Atlas maintains its Code of Ethics within 
the firm’s Policies and Procedures Manual.  All employees must comply and follow the 
Policies and Procedures of the firm.  Each employee signs an annual affidavit that 1) 
they are in receipt of the firm’s Policies and Procedures Manual and 2) they are in 
compliance with all stipulations found in the document. 

The Policies and Procedures Manual outlines all governance matters for Atlas including 
but not limited to the following: Anti-Money Laundering, Books and Records, Conflicts 
of Interest, Personal Trading, Privacy, Standards of Business Conduct. 

Atlas and its employees have no financial interest or conflicts of interest in any 
transactions the firm recommends to its clients. 

The Policies and Procedures Manual is updated on an annual basis to reflect changes in 
regulatory, procedural or best practice policies.  Additionally, the firm maintains an 
annual Compliance Program Review Checklist and Report to audit the firm’s practices. 

An updated copy of the Policy and Procedures Manual can be found at 
www.atlasca.com or is available upon request. 

 

 

 
12. Brokerage Practices 

Best Execution 

It is Atlas’s duty to seek the best overall execution of transactions for client accounts 
consistent with the firm’s judgment as to the business qualifications of the various 
broker-dealers with which Atlas may do business.  In selecting broker-dealers to effect 
securities transactions for clients, Atlas will select broker-dealers based on its 
consideration of the broker’s financial soundness, the broker’s ability to effectively and 
efficiently execute, report, clear and settle the order, and accurately communicate 
with Atlas’s trading desk and operations team and charge commission rates which, 
when combined with these services, will produce the most favorable total cost or 
proceeds for each transaction under the circumstances. “Best execution” is generally 
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understood to mean the most favorable cost or net proceeds reasonably obtained under 
the circumstances. 

Atlas’s approach to seeking best execution focuses on consideration of explicit 
commission costs or spreads as well as on critically important factors such as 
minimizing market impact and price movements and achieving the firm’s overall 
investment goals.  Atlas seeks to negotiate commission rates which, when combined 
with the factors used in the selection of brokers, will produce the most favorable total 
cost or proceeds for each transaction under the circumstances. Atlas is not obligated to 
choose the broker-dealer offering the lowest available commission rate if, in our 
reasonable judgment, there is a risk that the total cost or proceeds from the 
transaction may be less favorable than may be obtained elsewhere, or, if a higher 
commission is justified by trading services provided by the broker-dealer, or if other 
considerations, such as those set forth above dictate utilizing a different broker-dealer.  
While Atlas’s approach seeks to contain explicit trading costs, these considerations may 
not predominate in seeking to achieve the firm’s overall investment goals in the best 
interests of our clients. 

Due to the illiquid nature of some securities, Atlas may execute purchase and sale 
transaction between two clients (referred to as “cross transactions”), provided such 
transactions comply with these procedures and Rule 206(3)-2 under the Investment 
Advisers Act of 1940, as amended. Atlas receives no additional compensation for 
arranging transactions between two client accounts and will only do so to the extent 
that such transaction in mutually beneficial to each client. Each cross transaction shall 
be effected at the independently determined current market price of the security. 

Atlas does not use client brokerage to compensate or otherwise reward brokers for 
client referrals. 

 

Trade Allocation and Aggregation 

Trade allocation decisions are made among client accounts to ensure fair and equitable 
treatment of client accounts.  Investment decisions are generally applied to all 
accounts utilizing that particular strategy, taking into consideration client restrictions, 
instructions and individual needs.  Atlas, when rebalancing individual accounts, may or 
may not have an opportunity to aggregate or “bunch” trades; thus there may be 
disparity in price or commissions among clients.  When the brokerage firm has not been 
designated by the clients, Atlas may, but is not obligated to, aggregate or “bunch” 
trades of securities to be purchased or sold into block trades in order to seek the most 
favorable execution and lower brokerage commissions in such manner as Atlas deems 
equitable and fair to the clients. As a general rule, all accounts for which trades are 
aggregated will receive the same average execution price for that day.  All allocations 
of block trades, including expenses incurred in the transaction, shall be made on a fair 
and equitable basis over time, to the extent practicable, without favoring any account 
or type of account or client over another over a period of time.  In cases when a trade 
is not completed in a single “bunched” day, Atlas will allocate the traded shares on a 
pro-rata basis among all of the accounts in the trade block.  Atlas is not obligated to 
aggregate trades in any circumstances.  

The choice of the method of trade allocation will be based on various factors including 
how much of the total block was completed and the liquidity of the issue being traded.  
Although Atlas generally seeks to allocate investment opportunities as fairly and 
equitably as possible over the long term, Atlas cannot assure the equal participation of 
every client in every investment opportunity or every transaction. Atlas may determine 
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that a limited supply or demand for a particular opportunity or investment or other 
factors noted above may preclude the participation of some clients in a particular 
investment opportunity or trade. 

 

Client Directed Brokerage 

In some cases, clients have directed Atlas to use a specified broker-dealer for portfolio 
transactions in their account.  In these cases, Atlas is not obligated to, and will 
generally not solicit competitive bids for each transaction or seek the lowest 
commission rates for the client as the commission rates have typically been pre-
negotiated between the client and the broker and Atlas is unable to supersede the 
terms of that agreement.  As such, the client may pay higher commission costs, higher 
security prices and transaction costs than it otherwise would have had it not directed 
Atlas to trade through a specific broker, since Atlas has not negotiated the rate and 
may not be able to obtain volume discounts.  In addition, the client may be unable to 
obtain the most favorable price on transactions executed by Atlas as a result of Atlas’s 
inability to aggregate/bunch the trades from this account with other client trades.  
Furthermore, the client may not be able to participate in the allocation of a security of 
limited availability (such as an IPO) for various reasons, including if those new issue 
shares are provided by another broker or dealer. As a result of the special instruction, 
Atlas may not execute client securities transactions with brokers that have been 
directed by clients until non-directed brokerage orders are completed.  Accordingly, 
clients directing brokerage may not generate returns equal to clients that do not direct 
brokerage.  Due to these circumstances, there may be a disparity in commission rates 
charged to a client who direct Atlas to use a particular broker and performance and 
other differences from other similarly managed accounts.  Clients who direct brokerage 
should understand that similar brokerage services may be obtained from other broker-
dealers at lower costs and possibly with more favorable execution. 

 

Soft Dollar Arrangements 

Atlas is not currently a party to any formal soft dollar arrangements whereby an 
executing broker-dealer (such as Schwab) provides or purchases on Atlas's behalf 
investment research materials or brokerage-related services known as “soft 
dollar” products or services (such as economic and market information, portfolio 
strategy advice, research conferences, periodical subscription fees, performance 
measurement data, online pricing, news wire charges, quotation services, 
computer hardware and software) in exchange for Atlas Capital directing 
commissionable trade executions to that broker-dealer. 
 
If Atlas Capital elects to enter into soft dollar arrangements in the future, its 
policy would be to limit such arrangements to those falling within the safe harbor 
of Section 28(e) of the Securities and Exchange Act of 1934, as amended. 

 

 

 
13. Review of Accounts 
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a. Reviews and Reviewers 

 All client accounts are reviewed at least monthly to ensure that transactions and 
portfolio holdings:  

 (i)   Conform to client objectives and investment guidelines;  

 (ii)   Are consistent with liquidity needs in the client account; and 

 (iii) Conform to the firm's investment strategies.  

Atlas currently employs two primary portfolio managers—Jonathan Tunney, CFA and 
Albert Gutierrez, CFA.  Their respective backgrounds are presented in Form ADV 
Part 2B - Brochure Supplement.  Mr. Tunney and Mr. Gutierrez have sole discretion 
on investment decisions for clients.  They currently review 265 client accounts. 

b. Nature and Frequency of Reporting to Clients 

Atlas provides each client with a report on a quarterly basis within 30 days 
following the end of the quarter.  Such Atlas-generated reports primarily contain 
account performance information.  Additionally, on a monthly basis, the 
custodian(s) provides each client a detailed valuation of individual securities, their 
cost and market value, and a summary of the total account by security type.  The 
custodian report also includes a transaction history showing all purchases and sales 
during the period. 

 

 
14. Client Referrals and Other Compensation 

 
Atlas does not receive or accept any benefits from a non-client for providing 
advisory service to clients.  

Atlas is not currently a party to, but may enter into third party marketing 
arrangements whereby it pays referral fees to persons or entities that refer clients to 
the firm.  The marketing arrangements will be consistent with Rule 206(4)-3 of the 
Investment Advisers Act as amended.  Under no circumstances will the client be 
disadvantaged by the payment of such fees.  Clients of the firm whose accounts 
involve third party marketing arrangements would be advised of the arrangement and 
would not pay higher fees as a result of the arrangement. 

 
15. Custody 

 
Atlas recommends that clients custody their investment securities away from the 
investment advisor.  Charles Schwab, Interactive Brokers LLC, TD Ameritrade, and 
Fidelity Brokerage Services currently provide custody services for our clients.  As 
stated in section 13 of this brochure, Atlas provides each client with quarterly 
performance and comprehensive asset allocation reports while custodians provide 
each client monthly reconciliation statements that include balances, transactions, 
cash flow activity, and basic asset allocation information.   
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Each Atlas client also has their respective performance reports and custodial 
statements stored on secure off-site servers that the client can access from the 
internet at any time.   Clients are encouraged to compare Atlas’ reports with 
custodial statements to determine whether account transactions, including 
deductions to pay advisory fees, are proper. 

 
16. Investment Discretion 

 
As mentioned in Section 4 of this brochure, Atlas provides investment advisory services 
with discretion to supervise, invest and trade client assets consistent with established 
client objectives and guidelines. 

 
 

17. Voting Client Securities 
 
It is Atlas’ policy to vote proxy issues on behalf of and in the best interests of the 
firm’s clients.   We will vote on proxy issues in accordance with management’s 
recommendations unless it is determined that management recommendations are 
not in best interests of the client.  Atlas will document any such instances where 
voting is not in accordance with management recommendations. 

Atlas uses 3rd party proxy voting service providers, ProxyEdge and Mediant 
Communications, to vote in accordance with our practice and to provide record of 
all shareholder proxy votes. 

 
18. Financial Information 

 
Atlas Capital Advisors LLC is in sound financial standing and does not have any 
condition reasonably likely to impair our ability to meet our contractual 
commitments to clients.  As discussed in Section 5 of this brochure, our advisory 
fees are payable in arrears after services have been rendered.   
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Form ADV Part 2B – Brochure Supplements 
Atlas Capital Advisors LLC’s (Atlas) supplement information covers all advisory 
personnel that that provide investment advice or interact with the client. 

 

1. Supplement 1 – Jonathan Evan Tunney, CFA 

Mr. Tunney founded Atlas Capital Advisors LLC in 2003.  He has a broad background in 
capital markets, corporate finance, and risk management.  He serves as Managing 
Partner and Founder. 

 

2. Education Background and Business Experience 

In 1991, Mr. Tunney received a Bachelor of Arts in Economics and Political Science from 
Stanford University located in Palo Alto, California. 

In 1995, Mr. Tunney received a Master in Business Administration from the University of 
California, Los Angeles (UCLA) located in Los Angeles, California. 

Mr. Tunney has been employed at Atlas since its inception in 2003.  His responsibilities 
have included global economic analysis, portfolio management, asset allocation, tax 
strategy, estate planning and any additional functions normally found within a wealth 
management practice.  During the early years of Atlas, Mr. Tunney also worked at 
Hewlett-Packard as Director of Currency Risk Management.  Foreign exchange 
transactions averaged more than $100 billion during Mr. Tunney’s tenure at Heweltt-
Packard.  Mr. Tunney has worked exclusively at Atlas since 2006. 

 

 
3. Disciplinary Information 

Mr. Tunney has no legal or disciplinary issues that clients can evaluate as part of their 
analysis on the suitability of his capabilities or integrity as financial advisor.    

 

 
 4. Other Business Activities 

Form ADV Part 2A: Uniform Application for Investment Adviser Registration   5/6/2015 12 



                                                                                                                  Atlas Capital Advisors LLC  

Mr. Tunney has no participation in any other investment-related business and receives 
no compensation from the sale of securities or any other investment product.  He is 
involved in AtlasFX and is fully able to fulfill his responsibilities for Atlas and its clients. 

 

 

5. Additional Compensation 

Mr. Tunney receives no additional compensation from someone other than the client 
for providing investment advisory services. He, like every Atlas employee, must abide 
the Policies and Procedures Manual regarding conflicts of interest, fiduciary 
responsibility, standards of conduct. 

 

 
6. Supervision  

The SEC believes it is important for clients to be able to contact an appropriate person 
at an advisory firm if they have any questions or complaints about the handling of their 
account.  Atlas Capital Advisors LLC is a small firm that has less than 10 employees.  All 
inquiries should be direct to either Jonathan Tunney or Albert Gutierrez at 415-354-
2400. 

Atlas currently has three primary portfolio managers, Jonathan Tunney, CFA and 
Kenneth Frier, CFA, for equities and Albert Gutierrez, CFA, for bonds. They are 
responsible for investing client monies.  All client advice ultimately must be approved 
by the Managing Partner.  Both Mr. Tunney and Mr. Gutierrez continuously monitor 
portfolio objectives, transactions, asset allocations and liquidity needs for each client 
account.  We maintain secure, redundant systems for all client portfolio data, 
correspondence, and documentation. 
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1. Supplement 2 – Albert Joseph Gutierrez, CFA 

Mr. Gutierrez joined Atlas in 2010 and has 30+ years of extensive capital markets 
experience.  His background includes several executive positions at multi-billion 
institutional investment advisors.  He has both technical (portfolio management, 
research and trading) and managerial (personnel oversight, business development, 
organizational leadership) investment advisor experience. 

Mr. Gutierrez serves as a Partner, President and Chief Compliance Officer. 

 

2. Education Background and Business Experience 

In 1983, Mr. Gutierrez earned a Bachelor of Science in Economics from The Wharton 
School, University of Pennsylvania in Philadelphia, Pennsylvania. 

Mr. Gutierrez has been employed at Atlas since 2010.  His responsibilities include 
portfolio management, asset allocation, compliance oversight, business development 
and any additional functions normally found within a wealth management practice.  
Prior to joining Atlas, Mr. Gutierrez ran a sole proprietor consulting practice focused on 
providing financial market insight and capital raising guidance to small, private 
companies.  From 2002 to 2008, Mr. Gutierrez was Chief Investment Officer and 
Chairman of the Executive Committee at SCM Advisors LLC, a San Francisco based $12.7 
billion institutional investment advisor.  In addition to his CIO duties, Mr. Gutierrez was 
responsible for all planning and budgeting of a 60-person operation. 

 

 
3. Disciplinary Information 

Mr. Gutierrez has no legal or disciplinary issues that clients can evaluate as part of 
their analysis on the suitability of his capabilities or integrity as financial advisor.     

  

 

 
4. Other Business Activities 

Mr. Gutierrez has no participation in any other investment-related business and 
receives no compensation from the sale of securities or any other investment product.   
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He is nominally involved in AtlasFX and is fully able to fulfill his responsibilities for 
Atlas and its clients. 

 

 

5. Additional Compensation 

Mr. Gutierrez receives no additional compensation from someone other than the client 
for providing investment advisory services. He, like every Atlas employee, must abide 
the Policies and Procedures Manual regarding conflicts of interest, fiduciary 
responsibility, and standards of conduct. 

 

 
 

6. Supervision  

The SEC believes it is important for clients to be able to contact an appropriate person 
at an advisory firm if they have any questions or complaints about the handling of their 
account.  Atlas Capital Advisors LLC is a small firm that has less than 10 employees.  All 
inquiries should be direct to either Jonathan Tunney or Albert Gutierrez at 415-354-
2400. 

Atlas currently has three primary portfolio managers, Jonathan Tunney, CFA and 
Kenneth Frier, CFA, for equities and Albert Gutierrez, CFA, for bonds. They are 
responsible for investing client monies.  All client advice ultimately must be approved 
by the Managing Partner.  Both Mr. Tunney and Mr. Gutierrez continuously monitor 
portfolio objectives, transactions, asset allocations and liquidity needs for each client 
account.  We maintain secure, redundant systems for all client portfolio data, 
correspondence, and documentation. 
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1. Supplement 3 – Scott Douglas Bilter, CFA 

Mr. Bilter joined Atlas in 2011 and has over 14 years of capital markets experience. Areas 
of expertise include FX and interest rate hedging strategy, debt issuance, stock 
repurchases, capital strategy and financial planning. Additionally, Scott brings insight into 
global markets through his understanding of behavioral finance concepts, credit cycles, 
and demographics.  Scott is also portfolio manager of the Atlas Merger Arbitrage 
Strategy. 
 
Mr. Bilter serves as a Partner and Chief Financial Officer. 
 

2. Education Background and Business Experience 

In 1991, Mr. Bilter received a Bachelor of Arts in Economics from Stanford University 
located in Palo Alto, California. 

In 1995, Mr. Bilter received a Master in Business Administration from the University of 
California, Los Angeles (UCLA) located in Los Angeles, California. 

Mr. Bilter has been employed at Atlas since 2011.  His responsibilities include currency 
hedging strategy, business development, currency trading and any additional functions 
normally found within a foreign exchange risk management practice.  Scott has held a 
number of executive positions with Hewlett-Packard, including Vice President of 
Corporate Finance and Foreign Exchange, and Vice President of Worldwide Financial 
Planning and Analysis. Prior to these roles, Scott was Vice President of Foreign Exchange 
Sales at Merrill Lynch.  
 

 

 
3. Disciplinary Information 

Mr. Bilter has no legal or disciplinary issues that clients can evaluate as part of their 
analysis on the suitability of his capabilities or integrity as financial advisor.     

 

 
4. Other Business Activities 
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Mr. Bilter has no participation in any other investment-related business and receives no 
compensation from the sale of securities or any other investment product.   

He is involved in AtlasFX and is fully able to fulfill his responsibilities for Atlas and its 
clients. 

 

5. Additional Compensation 

Mr. Bilter receives no additional compensation from someone other than the client for 
providing investment advisory services. He, like every Atlas employee, must abide the 
Policies and Procedures Manual regarding conflicts of interest, fiduciary responsibility, 
and standards of conduct. 

 

 
6. Supervision  

The SEC believes it is important for clients to be able to contact an appropriate person 
at an advisory firm if they have any questions or complaints about the handling of their 
account.  Atlas Capital Advisors LLC is a small firm that has less than 10 employees.  All 
inquiries should be direct to either Jonathan Tunney or Albert Gutierrez at 415-354-
2400. 

Atlas currently has three primary portfolio managers, Jonathan Tunney, CFA and 
Kenneth Frier, CFA, for equities and Albert Gutierrez, CFA, for bonds. They are 
responsible for investing client monies.  All client advice ultimately must be approved 
by the Managing Partner.  Both Mr. Tunney and Mr. Gutierrez continuously monitor 
portfolio objectives, transactions, asset allocations and liquidity needs for each client 
account.  We maintain secure, redundant systems for all client portfolio data, 
correspondence, and documentation. 
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1. Supplement 4 - William Preston Raisin 

Mr. Raisin joined Atlas in 2011.  He’s worked at a variety of broker dealers during his 26 
year career.  He is a Partner responsible for business development. 

2. Education Background and Business Experience 

Mr. Raisin earned a BA in English Literature in 1985 from The University of California, 
Los Angeles. Mr. Raisin brings 26 years of Wall St and money management experience 
to Atlas Capital. Preston began his career in 1986 building a book of high net worth 
clients at Shearson Lehman Brothers. In 1988, he moved to Donaldson Lufkin and 
Jenrette and worked in their research platform as a money manager. In 1992, he 
moved to CS First Boston as a private wealth manager and institutional salesman.  In 
1995, Preston became one of the youngest partners at Bear Stearns upon joining the 
firm. At Bear Stearns, Preston expanded his long/short equity advisory platform 
managing a successful hedge fund for the firm, institutional investors and high net 
worth clients. Finally, Preston joined Atlas in 2011. 
 

 
3. Disciplinary Information 

Mr. Raisin has no legal or disciplinary issues that clients can evaluate as part of their 
analysis on the suitability of his capabilities or integrity as financial advisor.     

 

 
4. Other Business Activities 

Mr. Raisin has no participation in any other investment-related business and receives no 
compensation from the sale of securities or any other investment product.  He is not 
involved in any other business that prevents him from fulfilling his responsibilities for 
Atlas and its clients. 

 

 
5. Additional Compensation 

Mr. Raisin receives no additional compensation from someone other than the client for 
providing investment advisory services. He, like every Atlas employee, must abide the 
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Policies and Procedures Manual regarding conflicts of interest, fiduciary responsibility, 
and standards of conduct. 

 

 
 

6. Supervision  

The SEC believes it is important for clients to be able to contact an appropriate person 
at an advisory firm if they have any questions or complaints about the handling of their 
account.  Atlas Capital Advisors LLC is a small firm that has less than 10 employees.  All 
inquiries should be direct to either Jonathan Tunney or Albert Gutierrez at 415-354-
2400. 

Atlas currently has three primary portfolio managers, Jonathan Tunney, CFA and 
Kenneth Frier, CFA, for equities and Albert Gutierrez, CFA, for bonds. They are 
responsible for investing client monies.  All client advice ultimately must be approved 
by the Managing Partner.  Both Mr. Tunney and Mr. Gutierrez continuously monitor 
portfolio objectives, transactions, asset allocations and liquidity needs for each client 
account.  We maintain secure, redundant systems for all client portfolio data, 
correspondence, and documentation. 

Mr. Raisin is responsible for business development and marketing.  He is supervised by 
Mr. Tunney. 
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1. Supplement 5 - Michelle Deasy 

Ms. Deasy joined Atlas in 2012.  She’s worked at Merrill Lynch and Morgan Stanley 
during her career.  She is a Managing Director responsible for business development and 
operations analysis. 

2. Education Background and Business Experience 

Michelle joined Atlas Capital from Merrill Lynch Global Wealth Management, where she 
was a Senior Financial Advisor. Her experience includes values-based planning, asset 
allocation, pre-IPO planning, concentrated stock positions, and Rule 144 securities. 
Michelle received a B.S. in Development Sociology from Cornell University and an M.A. 
in Demography from UC Berkeley. She is a CFA Level 2 candidate. 

 
3. Disciplinary Information 

Ms. Deasy has no legal or disciplinary issues that clients can evaluate as part of their 
analysis on the suitability of her capabilities or integrity as financial advisor.     

 

 
4. Other Business Activities 

Ms. Deasy has no participation in any other investment-related business and receives no 
compensation from the sale of securities or any other investment product.  She is not 
involved in any other business that prevents her from fulfilling responsibilities for Atlas 
and its clients. 

 

 
5. Additional Compensation 

Ms. Deasy receives no additional compensation from someone other than the client for 
providing investment advisory services. She, like every Atlas employee, must abide the 
Policies and Procedures Manual regarding conflicts of interest, fiduciary responsibility, 
and standards of conduct. 
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6. Supervision  

The SEC believes it is important for clients to be able to contact an appropriate person 
at an advisory firm if they have any questions or complaints about the handling of their 
account.  Atlas Capital Advisors LLC is a small firm that has less than 10 employees.  All 
inquiries should be direct to either Jonathan Tunney or Albert Gutierrez at 415-354-
2400. 

Atlas currently has three primary portfolio managers, Jonathan Tunney, CFA and 
Kenneth Frier, CFA, for equities and Albert Gutierrez, CFA, for bonds. They are 
responsible for investing client monies.  All client advice ultimately must be approved 
by the Managing Partner.  Both Mr. Tunney and Mr. Gutierrez continuously monitor 
portfolio objectives, transactions, asset allocations and liquidity needs for each client 
account.  We maintain secure, redundant systems for all client portfolio data, 
correspondence, and documentation. 

Ms. Deasy is responsible for business development and operations analysis.  She is 
supervised by Mr. Tunney. 
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1. Supplement 6 – Richard Gerard Kampmann 

Mr. Kampmann joined Atlas in 2014. He is a Managing Director responsible for business 
development.  

2. Education Background and Business Experience 

Rich has 25 years experience in wealth management, private banking and recruiting. 
He began his career as an analyst at Moody’s Investors Service in New York and then 
became a private banker with The Chase Manhattan Private Bank in New York and San 
Francisco.  He has spent over a decade in the wealth management and private banking 
search arena with Korn Ferry and Boyden before joining Wells Fargo Private Bank as a 
wealth advisor.  Rich holds a B.A. in Economics from Rutgers University.  

  

 
3. Disciplinary Information 

Ms. Kampmann has no legal or disciplinary issues that clients can evaluate as part of 
their analysis on the suitability of his capabilities or integrity as financial advisor.     

 

 
4. Other Business Activities 

Mr. Kampmann has no participation in any other investment-related business and 
receives no compensation from the sale of securities or any other investment product.  
He is not involved in any other business that prevents him from fulfilling responsibilities 
for Atlas and its clients. 

 

 
5. Additional Compensation 
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Mr. Kampmann receives no additional compensation from someone other than the 
client for providing investment advisory services. He, like every Atlas employee, must 
abide the Policies and Procedures Manual regarding conflicts of interest, fiduciary 
responsibility, and standards of conduct. 

 

 
 

 

6. Supervision  

The SEC believes it is important for clients to be able to contact an appropriate person 
at an advisory firm if they have any questions or complaints about the handling of their 
account.  Atlas Capital Advisors LLC is a small firm that has less than 10 employees.  All 
inquiries should be direct to either Jonathan Tunney or Albert Gutierrez at 415-354-
2400. 

Atlas currently has three primary portfolio managers, Jonathan Tunney, CFA and 
Kenneth Frier, CFA, for equities and Albert Gutierrez, CFA, for bonds. They are 
responsible for investing client monies.  All client advice ultimately must be approved 
by the Managing Partner.  Both Mr. Tunney and Mr. Gutierrez continuously monitor 
portfolio objectives, transactions, asset allocations and liquidity needs for each client 
account.  We maintain secure, redundant systems for all client portfolio data, 
correspondence, and documentation. 

Mr. Kampmann is responsible for business development and risk analysis.  He is 
supervised by Mr. Gutierrez. 
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1. Supplement 7 – Allan Scott Lefevre 

Mr. Lefevre joined Atlas in 2014. He is a Managing Director responsible for business 
development.  

2. Education Background and Business Experience 

Scott has over thirty years of capital markets experience, having worked in portfolio 
management, trading, corporate finance, compliance, operations and audit.  Scott 
began his career at Kidder, Peabody & Co., Inc.  In 1990, he founded LeFevre Capital 
Management, an SEC registered, institutional fixed income investment advisory firm. 
There he served as CEO and Chief Investment Officer.  In 1997, Scott co-founded 
Glenbrook Capital, LLC, a leveraged long-short global equities private investment fund. 
Scott holds a B.A. in English Literature from U.C. Berkeley.  

  

 
3. Disciplinary Information 

Ms. Lefevre has no legal or disciplinary issues that clients can evaluate as part of their 
analysis on the suitability of his capabilities or integrity as financial advisor.     

 

 
4. Other Business Activities 

Mr. Lefevre has no participation in any other investment-related business and receives 
no compensation from the sale of securities or any other investment product.  He is not 
involved in any other business that prevents him from fulfilling responsibilities for Atlas 
and its clients. 

 

 
5. Additional Compensation 

Form ADV Part 2A: Uniform Application for Investment Adviser Registration   5/6/2015 24 



                                                                                                                  Atlas Capital Advisors LLC  

Mr. Lefevre receives no additional compensation from someone other than the client 
for providing investment advisory services. He, like every Atlas employee, must abide 
the Policies and Procedures Manual regarding conflicts of interest, fiduciary 
responsibility, and standards of conduct. 

 

 
 

 

6. Supervision  

The SEC believes it is important for clients to be able to contact an appropriate person 
at an advisory firm if they have any questions or complaints about the handling of their 
account.  Atlas Capital Advisors LLC is a small firm that has less than 10 employees.  All 
inquiries should be direct to either Jonathan Tunney or Albert Gutierrez at 415-354-
2400. 

Atlas currently has three primary portfolio managers, Jonathan Tunney, CFA and 
Kenneth Frier, CFA, for equities and Albert Gutierrez, CFA, for bonds. They are 
responsible for investing client monies.  All client advice ultimately must be approved 
by the Managing Partner.  Both Mr. Tunney and Mr. Gutierrez continuously monitor 
portfolio objectives, transactions, asset allocations and liquidity needs for each client 
account.  We maintain secure, redundant systems for all client portfolio data, 
correspondence, and documentation. 

Mr. Lefevre is responsible for business development and risk analysis.  He is supervised 
by Mr. Gutierrez. 
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1. Supplement 8 – Kenneth John Frier, CFA 

Mr. Frier joined Atlas in 2015. He has over 20 years of investing experience including 
roles as Chief Investment Officer at Hewlett Packard, Stanford Management Company 
and UAW Retirement Benefits Trust. He is a Partner and Chief Investment officer 
responsible for portfolio management, strategic asset allocation, business and product 
development.  

2. Education Background and Business Experience 

Ken has 30+ years of finance and investing experience. He’s worked finance 
departments at Oracle Corp, The Walt Disney Company and Hewlett-Packard Company, 
At HP he was Head of Finance and later became Chief Investment Officer of the 
company’s $30B retirement benefit plan.  Ken is well known to institutional investors 
for successfully guiding Hewlett-Packard's pension plan through the 2008 financial crisis 
with many creative, risk-mitigating investment strategies.  More recently, Ken served 
as CIO of the $18B Stanford University Endowment Fund and CIO of the $60B UAW 
Retiree Medical Benefit Trust. Ken brings a systematic disciplined investment 
philosophy which is in sync with the Atlas approach, deep knowledge of the best 
practices of the world’s leading institutional investors and a set of ideas to contribute 
to the Atlas product offerings. Ken received his undergraduate degree from The 
University of North Carolina (1980) and his MBA from Stanford University (1984). 
 

  

 
3. Disciplinary Information 

Ms. Frier has no legal or disciplinary issues that clients can evaluate as part of their 
analysis on the suitability of his capabilities or integrity as financial advisor.     

 

 
4. Other Business Activities 
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Mr. Frier serves as advisor on the Investment Council for FutureAdvisor, a “robo-
advisor” start up. He receives no compensation from the sale of securities or any other 
investment product.  He is not involved in any business, including his participation with 
FutureAdvisor, which prevents him from fulfilling responsibilities for Atlas and its 
clients. 

 

 
 

 

5. Additional Compensation 

Mr. Frier receives no additional compensation from someone other than the client for 
providing investment advisory services. He, like every Atlas employee, must abide the 
Policies and Procedures Manual regarding conflicts of interest, fiduciary responsibility, 
and standards of conduct. 

 

 
 

 

 

6. Supervision  

The SEC believes it is important for clients to be able to contact an appropriate person 
at an advisory firm if they have any questions or complaints about the handling of their 
account.  Atlas Capital Advisors LLC is a small firm that has less than 10 employees.  All 
inquiries should be direct to either Jonathan Tunney or Albert Gutierrez at 415-354-
2400. 

Atlas currently has three primary portfolio managers, Jonathan Tunney, CFA and 
Kenneth Frier, CFA, for equities and Albert Gutierrez, CFA, for bonds. They are 
responsible for investing client monies.  All client advice ultimately must be approved 
by the Managing Partner.  Both Mr. Tunney and Mr. Gutierrez continuously monitor 
portfolio objectives, transactions, asset allocations and liquidity needs for each client 
account.  We maintain secure, redundant systems for all client portfolio data, 
correspondence, and documentation. 

Mr. Frier is responsible for investment strategy, research, business development and 
portfolio management.  He is supervised by Mr. Tunney. 

 

Form ADV Part 2A: Uniform Application for Investment Adviser Registration   5/6/2015 27 


