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Item 2. Summary of Material Changes
Since the last annual filing of this Brochure, Hartaers has the following changes to report:

In August 2016, HT Partners agreed to a cease esidtarder with the Securities and
Exchange Commission. Please see Item 9 of Form RBY 2A for additional detail.

e HT Partners no longer uses third-party managessiloradvisers.

» The firm now offers automated investing servicestligh HTIQ, available at
www.htpartnersig.comPlease see Item 4 of Form ADV Part 2A for additlatetails of

notice.
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Item 4. Advisory Business

HT Partners is a fee-based SEC-registered investagerser with its principal place of business
located in Centerbrook, Connecticut. The firm basn in business since 2008, with Peter J. Decker
and Christopher J. Koehm as direct owners and Magadembers of the firm. Discretionary assets
under the firm’s management were approximately $388406 as of December 31, 2016.

Portfolio Management Services

HT Partners provides continuous advice to a cliegarding the investment of client funds based on
the individual needs of the client. Through peedatiscussions, in which goals and objectives based
on a client's particular circumstances are estadisthe firm develops a client's personal inveatme
policy statement (“IPS”) and creates and managestfolio based on that policy. During the data-
gathering process, the firm will determine themtig individual objectives, time horizons, risk
tolerance, and liquidity needs. The firm may akadew and discuss a client’s prior investment
history, as well as family composition and backgrbu

The firm will manage advisory accounts on a disorelry or non-discretionary basis, as agreed with
each client. Account supervision is guided bystaged objectives of the client as well as tax
considerations. Clients may impose reasonabldaatshs on investing in certain securities, typés
securities, or industry sectors.

The firm’s investment recommendations are not kohito any specific product or service offered by a
broker dealer or insurance company and will pritganiclude advice regarding no-load or load-
waived mutual funds and exchange-traded funds (ETEBent portfolio holdings may also include
exchange-listed and over-the-counter securitiegpmgontracts on securities, no-load or load-wdive
mutual funds, exchange traded funds, corporate sihirities, United States governmental securities,
certificates of deposit, warrants, commercial paped municipal securities. In addition, the finmay
recommend to clients illiquid direct investmentpnvate placement offerings and/or limited
investment partnerships. Additional information abihe fees related to such investments is included
in the offering documents provided to prospectiwgestors. Because these types of investments
involve certain additional degrees of risk, theyl winly be recommended when consistent with the
client's stated investment objectives, toleranceisk, liquidity and suitability.

HTIQ Portfolios

HT Partners provides portfolio management servicesigh Institutional Intelligent Portfolios™, an
automated, online investment management platformde by independent investment advisors and
sponsored by Schwab Wealth Investment Advisory, (the “Program” and “SWIA,” respectively).
HT Partners has branded the Program as HTIQ Piodfolhrough the Program, HT Partners offers
clients a range of investment strategies we hawetonacted and manage, each consisting of a partfoli
of exchange traded funds (“ETFs”) and a cash dilmeaThe client may instruct HT Partners to
exclude up to three ETFs from their portfolio. Tdhent's portfolio is held in a brokerage account
opened by the client at SWIA's affiliate, Charleshf&¥ab & Co., Inc. (*CS&C0o”). HT Partners is
independent of and not owned by, affiliated withsponsored or supervised by SWIA, CS&Co or
their affiliates (together, “Schwab”). The Progreescribed in the Schwab Wealth Investment
Advisory, Inc. Institutional Intelligent Portfolid¥ Disclosure Brochure (the “Program Disclosure
Brochure”), which is delivered to clients by SWIArthg the online enrollment process.

HT Partners, and not Schwab, are the client’s iimvest advisor and primary point of contact with
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respect to the Program. HT Partners is solely resipte, and Schwab is not responsible, for
determining the appropriateness of the Progranthioclient, choosing a suitable investment strategy
and portfolio for the client’s investment needs godls, and managing that portfolio on an ongoing
basis. SWIA's role is limited to delivering the Bram Disclosure Brochure to clients and
administering the Program so that it operates asrieed in the Program Disclosure Brochure.

HT Partners has contracted with SWIA to provideith the technology platform and related trading
and account management services for the Prograis pltform enables HT Partners to make the
Program available to clients online and includsgsiem that automates certain key parts of the HT
Partners investment process (the “System”). ThéeBymcludes an online questionnaire that helps
HT Partners determine the client’s investment dbjes and risk tolerance and select an appropriate
investment strategy and portfolio. Clients showterthat HT Partners will recommend a portfolio via
the System in response to the client’'s answeisg@hline questionnaire. The client may then ingica
an interest in a portfolio that is one level lessnowre conservative or aggressive than the
recommended portfolio, but HT Partners then makedinal decision and selects a portfolio based on
all the information HT Partners has about the tli€he System also includes an automated
investment engine through which HT Partners mantgeslient’s portfolio on an ongoing basis
through automatic rebalancing and tax-loss hamveggtf the client is eligible and elects). HT Pants
does not receive a portion of a wrap fee for owvises to clients through the Program. Clients db n
pay fees to SWIA in connection with the Progrant, i Partners does charge clients a fee for its
services as described below unttem 5 Fees and Compensation. HT Partners’ fees are not set or
supervised by Schwab. Clients do not pay brokecaganissions or any other fees to CS&Co as part
of the Program. Schwab does receive other revanwssnection with the Program, as described in
the Program Disclosure Brochure. HT Partners doepaly SWIA fees for its services in the Program
so long as HT Partners maintains $100 million iantlassets in accounts at CS&Co that are not
enrolled in the Program. If HT Partners does nagtnti@s condition, then HT Partners must pay SWIA
an annual fee of 0.10% (10 basis points) on theevaf HT Partners’ clients’ assets in the Program.
This fee arrangement gives us an incentive to recena or require that our clients with accounts not
enrolled in the Program be maintained with CS&Co.

The Program Disclosure Brochure includes a disoussi various risks associated with the Program,
including the risks of investing in ETFs, as wellregsks related to the underlying securities inaklihi
ETFs invest. In addition, the Program DisclosuredBure also discusses market/systemic risks, asset
allocation/strategy/diversification risks, investmstrategy risks, trading/liquidity risks, anddar
investment risks.

Family Wealth Counseling /Wealth Management/Finalneélanning/Consulting Services

HT Partners strives to employ a dynamic financiahping process. This involves a cycle of idenmtify
financial goals, prioritizing these goals and piagnh Depending on the client’'s desire or level of
sophistication, the financial planning processloassimple or in some cases take many years toagvel
The firm may advise its clients in the areas diiregeent planning, investment planning, financiakr
management, insurance planning, tax planning,eeptahning and business planning as well as being a
sounding board for its clients to help them addiéssvents. It is incumbent on clients to implere
the resulting plans or advice, and they shouldalafter consulting with their legal and tax advssor

At the beginning of the relationship, HT Partneill attempt to focus first on a review of a client’
lifestyle management. This can include the preapmaraf a balance sheet, cash flow, and income
statement. The firm may review financial managersanictures including banking services. As part
of this process, the firm may also assist the tiiethe building of an advisory team that includes
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legal, risk, accounting, and document and recoralsagement. Next, a review of client investment
management arrangements including the design aplémentation of investment policy statement
and asset allocation strategies may be condudtbd.focus will be on the review, design, and
implementation of wealth transfer goals to alloaliant to consider various estate planning strategi
and options, including succession planning issaeslbsely held entities. Lastly, where appromjat
the firm may help and design family meetings wiibrds to assure that financial education and
planning is explained to the next generation anakelp clients establish mentoring programs.

HT Partners may gather the required informationugh in-person interviews. Information may
include a client's current financial status, futgoals and attitudes towards risk. Related docusnent
supplied by the client are reviewed. FinanciahRlag recommendations are not limited to any
specific product or service offered by a brokerleiear insurance company. All recommendations are
of a generic nature.

In addition to the initial financial plan, FinantRlanning clients may receive periodic reviewshafir
financial plan based on their personal situatiow 2 hours of consulting time at no extra charge.
its sole discretion, HT Partners may change aduitibourly fees to those clients who exceed the
allocated 12 hours of consulting time. The firmides all financial planning and consulting
recommendations to the individual needs of ea@ntli

Item 5. Fees and Compensation

Portfolio Management

The annual fee for portfolio management servicaksb&ibased on the amount of assets under
management and will typically range from 0.42% 265%, depending on the level of service chosen
and existence of special assets in need of supanvis

HTIQ Portfolios

The HT Partners annual fee for HTIQ will be charged flat 0.25% of assets under management.
Currently, neither clients nor the firm pay SWIAyaadditional fees for participation in the Program.
However, SWIA may receive remuneration from somalbETFs eligible for participation in the
program.

Special Asset Management

Certain high net worth clients often own or haweaire to own special assets directly through their
trust accounts or other estate planning vehicldgese assets can include mortgages, notes, progisso
notes, limited liability companies, partnerships;porations, tangible real estate or other business
investments. HT Partners may supervise thesesaskethose situations where the firm supervises
special assets, a 1.25% annual fee will be chargaddition to other portfolio management services
that is negotiable depending on scope of respditigbi

Fair market value for private/special assets sgalmanarketable securities, closely held business
interests, promissory notes, debt obligations andible real estate will be appraised periodically
whenever possible, unless an independent pricitigpaty provides an intervening value. If a
scheduled appraisal does not take place for arspregrior appraisal value will be used. While HT
Partners will attempt to verify the accuracy ofshéndependent pricing authorities each client will
agree to notify HT Partners if they disagree with &ccuracy. The firm cannot warranty the pricing
of third parties and understand that the pricindligiuid assets has a substantial component that i
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subjective. The client is responsible for the ajghe appraisal. When the valuation is determined
these assets will be billed at the lesser of ta@imarket value and the cost basis of the asAst.
additional agreed upon entity management fee majhamed where applicable to cover associated
entity expenses, including entity filing fees, aqdenal expenses and certain compliance costs.

Financial Consulting Services
In order to receive HT Partners financial consglservices, clients must also elect to participate
family wealth counseling or family office managerhservices.

Although some financial consulting services mayhmvided free of charge at the firm’s sole
discretion, HT Partners and the client may neeshter into a separate agreement for financial
consulting services involving complex issues antéquiring a significant time commitment. The firm
will charge for these services based on an hoatky of $250 or a negotiated fixed fee. When travel
required, the firm will request and receive reingament of all travel expenses associated with
delivery of services. The travel costs will bddilto the clients' accounts at cost, with pre-apalr

and proper accounting. The length of time it wake to complete a particular consulting projedt wi
depend on the nature and complexity of the indi@idlient's personal circumstances. An estimate for
total hours will be determined at the start ofdlisory relationship. Fees are due and payahda up
completion of the financial planning/consulting\see. The firm may request a retainer upon
completion of a fact-finding session with the ctien

Fees in General

Unless otherwise agreed, the firm will directly deftient accounts quarterly in advance at the
beginning of each calendar quarter based uponale ymarket value or fair market value in the
absence of market value), of the client's accoutiteaend of the previous quarter, pro-rated for
additions and withdrawals. Fair market value fovate/specially designated assets such as
unmarketable securities, closely held businessdsts, promissory notes, debt obligations and
tangible real estate will be appraised every twargeunless an independent pricing authority pewid
an intervening value. Clients are responsibldHercost of the appraisal. These assets will ledbi
at the lesser of their fair market value and th& basis of the asset.

Clients invested in HTIQ (Automated Portfolios) Mak billed quarterly in arrears based upon the
value (market value or fair market value in theegilzg of market value), of the client's accounbat t
end of the billable quarter.

Fees, account minimums, and payment of travel esgsefor all services are negotiable based upon
certain criteria (i.e. anticipated future earnigacity, anticipated future additional assets,adoll
amount of assets to be managed, related accoentgjre composition, negotiations with client, etc.)
Discounts, not generally available to advisoryrise may be offered to family members and friends.
The firm may group certain related client accodotghe purposes of determining the account size
and/or annualized fee.

Certain legacy client agreements may be governdddgchedules different from those listed above.
Under no circumstances will the firm require payiaifees in excess of $1,200 more than six
months in advance of services rendered.

Account Termination
Clients may terminate the agreement by providimgfittm with a 30 day written notice delivered to
the HT Partners principal place of business. Ugomination of any account, any prepaid, unearned
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fees will be promptly refunded, and any earnedaiohfees will be due and payable. HT Partners
reserves the right to terminate any agreement patsu

Mutual Fund and ETF Fees and Expenses

All fees paid to HT Partners for investment adwsservices are separate and distinct from the fees
and expenses charged by mutual funds and ETFegitostiareholders. These fees and expenses are
described in each fund's prospectus. These fdegemerally include a management fee, other fund
expenses, and a possible distribution fee. A thenld invest in a mutual fund or and ETF directly
without the services of the firm. In that case, thent would not receive the services providedhzy
firm which are designed, among other things, tasafise client in determining which mutual fund or
funds or ETFs are most appropriate to each cliéinesicial condition and objectives. Accordingly,
the client should review both the fees chargedheyfinds and ETFs and the fees charged by the firm
to fully understand the total amount of fees, amnthereby evaluate the advisory services being
provided.

Brokerage and Custodial Fees

In addition to advisory fees paid to the firm, oli® will also be responsible for all transaction,
brokerage, custodial, administrative and trustees,fincurred as part of their account management.
Please see Item 12 of this Brochure for import#stldsures regarding brokerage practices.

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

HT Partners does not charge any fees based omaahaapital gains on or capital appreciationhaf t
assets of a client.

Item 7. Types of Clients

HT Partners generally provides advisory serviceadoviduals, pension and profit sharing plans,
trusts, estates or charitable organizations, catpors or other business entities and family office
entities.

The firm generally requires a minimum account siz8100,000 of assets under management. SWIA
requires a minimum investment of $5,000 to oper & portfolio and makes these portfolios
available only to select account types.

Item 8. Methods of Analysis, Investment Strategies and Risk of Loss
HT Partners employs the following types of analysisormulate client recommendations.

Asset Allocation: Rather than focusing primarily €ecurities selection, the firm attempts to idgnti
an appropriate ratio of securities, fixed inconreg aash suitable to the client’s investment goats a
risk tolerance.

A risk of asset allocation is that the client may participate in sharp increases in a particdgusty,
industry or market sector. Another risk is that thtio of securities, fixed income, and cash will
change over time due to stock and market movenagmisif not corrected, will no longer be
appropriate for the client’s goals.



Technical Analysis: Technical analysis seeks @émiify price patterns and trends in financial méske
and attempt to exploit those patterns. The firffofes and examines such indicators as price, voJume
moving averages of the price and market sentiment.

Cyclical Analysis: Cyclical analysis concentratesbusiness cycles as well as asset market cycles,
examining alternating phases of rises (expansiod)falls (contraction) in volumes, prices and
returns. Since cyclical analysis is based on exaftwin of rising and falling trends, investors bask

of missed timing, with a specific trend lastingden or shorter than expected.

Mutual Fund and/or ETF Analysis: HT Partners loakthe experience and track record of the
manager of the mutual fund or the sponsoring compéan ETF in an attempt to determine if that
manager has demonstrated an ability to invest ayariod of time and in different economic
conditions. For active mutual funds, the firm disoks at the underlying assets in a mutual fund or
ETF in an attempt to determine if there is sigmificoverlap in the underlying investments held in
other funds in the client’s portfolio. The fundseTFs are monitored in an attempt to determine if
they are continuing to follow their stated investmstrategy.

A risk of mutual fund and/or ETF analysis is the,in all securities investments, past performance
does not guarantee future results. A manager vasdbBen successful may not be able to replicate tha
success in the future. In addition, as the firragdoot control the underlying investments in a fand
ETF, managers of different funds held by the climaly purchase the same security, increasing tke ris
to the client if that security were to fall in valu There is also a risk that a manager may defrate

the stated investment mandate or strategy of the dm ETF, which could make the fund or ETF less
suitable for the client’s portfolio.

Short-term purchases: At times, the firm may glschase securities with the idea of selling them
within a relatively short time (typically a yearless). This is done in an attempt to take adwgntd
conditions that the firm believes will soon resala price swing in the securities purchased.

A risk in a short-term purchase strategy is tHadusd the anticipated price swing not materialthe,
firm is left with the option of having a long-terimvestment in a security that was designed to be a
short-term purchase, or potentially taking a lossaddition, this strategy involves more frequent
trading than does a longer-term strategy, andresllilt in increased brokerage and other transaction
related costs, as well as less favorable tax treattiof short-term capital gains.

Trading: In the rare cases where HT Partners psecBecurities with the idea of selling them very
quickly (typically within 30 days or less) in artehpt to take advantage of the predictions of brief
price swings. A risk in a short-term purchasées potential for sudden losses if the anticipateckp
swing does not materialize. Moreover, should thiecgated price swing not materialize, the client
will be left with the option of having a long-terimvestment in a security that was designed to be a
short-term purchase, or potentially taking a lossaddition, this strategy involves more frequent
trading than does a longer-term strategy, andresllilt in increased brokerage and other transaction
related costs, as well as less favorable tax treattiof short-term capital gains.

Option writing: HT Partners may use options agna@estment strategy. An option is a contract that
gives the buyer the right, but not the obligatimnbuy or sell an asset (such as a share of s&ick)
specific price on or before a certain date. Anaptjust like a stock or bond, is a security. Axian

is also a derivative, because it derives its vaioim an underlying asset.




The two types of options are calls and puts:

A call gives a right to buy an asset at a certaicepwithin a specific period of time. The firm Wduy
a call if it is determined that the stock will ieaise substantially before the option expires.

A put gives the holder the right to sell an asset @ertain price within a specific period of tinfde
firm will buy a put if it is determined that theipe of the stock will fall before the option exgre

The firm will use options to speculate on the ploifisy of a sharp price swing or to “hedge” a
purchase of the underlying security; in other wotle firm will use an option purchase to limit the
potential upside and downside of a security puretidsr the client’s portfolio.

The firm uses “covered calls”, in which sell aniopton an owned security. In this strategy, thent!
receives a fee for making the option available, twedperson purchasing the option has the right to
buy the security at an agreed-upon price.

A risk of covered calls is that the option buyeegmot have to exercise the option. If the stedoid
prior to the end of the option agreement, the optud! have to be purchased back from the option
buyer, for a possible loss.

The firm uses a “spreading strategy” where two oraroption contracts are purchased (for example, a
call option that you buy and a call option that wall) for the same underlying security. This
effectively puts a client on both sides of the nearbut with the ability to vary price, time andhet
factors.

A risk of spreading strategies is that the abtiityully profit from a price swing is limited.

CLIENTS SHOULD UNDERSTAND THAT INVESTING IN ANY SECURITIES, INCLUDING
MUTUAL FUNDS, INVOLVES A RISK OF LOSS OF BOTH INCOME AND PRINCIPAL.

Item 9. Disciplinary Information

In a December 2014 settlement with the SEC, F-Sgubavestments (“F-Squared”), an unaffiliated
former signal provider to HT Partners, admitted thhad violated federal securities laws relaied t
inaccurate performance information for the peribdpril 2001 through September 2008. F-Squared
provided signals to HT Partners through the Alplta@eStrategy between June 2012 and January
2015. HT Partners provided the F-Squared trackrdetmocertain clients without knowing it was
incorrect. Without admitting or denying the SEQisdings, HT Partners agreed to cease and desist
from committing or causing any violations and fetwrolations of Rules 204-2(a)(16) (a
recordkeeping rule) and 206(4)-1(a)(5) (an advedisule). HT Partners also agreed to pay a civil
monetary penalty of one hundred thousand dollars.

Item 10. Other Financial Industry Activities and Affiliations

In addition to advisory services described in l#wf this Brochure, the firm operates and provides
multifamily office services to target clients whdgeical liquid assets exceed $25 million dollars.
These services can include the managing of norrdsieed real estate holdings, the management of

10



business entities, including closely-held busingste hiring of outside consultants, including
bookkeepers and bookkeeping services, attornelystpibankers, accountants, insurance advisors,
private security services, family education ad\dsoeal estate management firms, and ad hoc
concierge services that are typically requestethbyly offices. HT Partners will also assist clignt
who fit the profile in the creation and design damily office entity including ongoing management
of that entity once it is created. Typically, fiven charges clients separate and distinct feeshiese
non-advisory services, in addition to the advidelss discussed in Item 5 of this Brochure. However
for clients whose account(s) exceed $50,000,0@0fittn may, at the firm’s sole discretion, reduce o
waive some or all of these non-advisory fees.

Christopher J. Koehm, Managing Director of HT Par$nis also separately employed as owner of an
accounting firm affiliated with HT Partners by wie of common ownership and control. The firm’s
clients may be referred to this separate affiliaptity and vice versa. However, no referral fefesny
kind will be paid for these referrals by eithertyar

Peter J. Decker, Christopher J. Koehm, and DeviAdDrque are also principals and/or owners of
Essex Insurance Group, Inc. ("EIG"), an insurargenay that sells and services insurance products at
the request of clients. Its focus is attemptingdol existing insurance policies and risks for leigh
service levels, discounts, and reinsurance purpdtsgso offers life, health, accident and disipil
insurance products. Moreover, Mr. Bourque is apigoi@s a licensed insurance agent with certain
unaffiliated insurance companies. HT Partnerssadyiclients may, but are not obligated to, use the
services of EIG to reduce their insurance premiand§or their existing policy deductibles. HT
Partners advisory clients may, but are not obldjabseuse EIG and/or Mr. Bourque to obtain needed
insurance products and services. All fees chabyddlG and any unaffiliated insurance companies
are separate and distinct from those of HT Partners

Peter J. Decker and Christopher J. Koehm also seredficers and/or managers of various limited
liability companies and corporations held by thenfs family office clients. Aside from their curre
shareholders, no other clients of HT Partnersivélbolicited or permitted to invest in these esditi

Peter J. Decker and Christopher J. Koehm are masnagd officers of HT Fiduciary Management
LLC ("HTFM”), a Wyoming private trust company. HM-currently serves as a successor trustee to
one client trust.

Peter J. Decker serves as Vice President of MacBeriures LLC, a real estate holding company that
manages the historic former Witch Hazel Works im@gbrook, Connecticut. In this role, Mr. Decker
is responsible for the day-to-day management optbperty.

Some of these non-advisory activities present ariat conflict of interest, to the extent that HT
Partners principals and owners may receive additioompensation as a result of recommending
additional family office, accounting, and/or insaoca services to clients. Potential conflicts eérast
also arise to the extent that these non-advisdiyia&s may require a significant time commitment
from Mr. Decker and Mr. Koehm, thus limiting the anmt of time they can dedicate to management
of advisory client accounts. Furthermore, soméeé relationships and arrangements may result in
HT Partners, Mr. Decker and/or Mr. Koehm havingediror indirect access to client funds by virtue of
serving as managers or trustees over certain clsggts.

11



HT Partners endeavors at all times to put the estesf the clients first as part of fiduciary datya
registered investment adviser.

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

Code of Ethics Disclosure

The firm has adopted a Code of Ethics which seth tugh ethical standards of business conduct that
the firm requires of employees, including compliamgth applicable federal securities laws. The
Code of Ethics includes policies and procedureshfereview of quarterly securities transactions
reports as well as initial and annual securitiddihgs reports that must be submitted by the firm’s
access persons. Among other things, the firm’seCGddethics also requires the prior approval of any
acquisition of securities in a limited offeringde.private placement) or an initial public offeginThe
code provides for oversight, enforcement and rdamding provisions. A copy of the Code of Ethics
is available to advisory clients and prospectivents upon request to Peter J. Decker, Managing
Member, at the firm’s principal office address.

The firm or individuals associated with the firmyrauy or sell securities identical to those
recommended to or purchased for customers for pieegonal accounts. In addition, any related
person(s) may have an interest or position in tagesecurity which may also be recommended to a
client. This practice results in a potential canfbf interest, as the firm may have an incento/e
manipulate the timing of such purchases to obtdiatter price or more favorable allocation in rare
cases of limited availability.

HT Partners may aggregate employee trades withtdliades. In case there is a partial fill of a
particular batch order, purchases will be allocgtedrata, with each account paying average price.

To mitigate these potential conflicts of interestl@nsure the fulfillment of fiduciary responsitids,
the firm has established the following restrictions

1. No principal or employee of the firm may buy orl selcurities for their personal portfolio(s)
where their decision is substantially derived, imole or in part, by reason of his or her
employment unless the information is also availablhe investing public on reasonable
inquiry. No principal or employee of the firm masefer his or her own interest to that of the
advisory client.

2. ltis the expressed policy of the firm that no peremployed by us may purchase or sell any
security prior to a transaction(s) being implemdrfte an advisory account, and therefore,
preventing such employees from benefiting fromgeations placed on behalf of advisory
accounts.

3. The firm maintains a list of all securities holdsigr the firm and anyone associated with this
advisory practice with access to advisory recomragods. These holdings are reviewed on a
regular basis by Peter J. Decker and Christopheoghm.

4. In case of partial fills, client accounts will réoe preference over employee accounts.

5. HT Partners emphasizes the unrestricted rightetlient to decline to implement any advice
rendered, except in situations where the firm @&tgd discretionary authority.
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6. All of the firm’s principals and employees must acaccordance with all applicable Federal
and State regulations governing registered invastiedvisory practices.

7. Any individual not in observance of the above mayshbject to disciplinary action or
termination.

Item 12. Brokerage Practices

HT Partners does not have any formal or informétdollar arrangements and does not receive any
soft-dollar benefits.

The firm does not request or accept the discretyoaathority to determine the broker dealer to be
used for client accounts. Clients must directfitme as to the broker dealer to be used for aérdli
securities transactions. In directing the use pdricular broker or dealer, it should be undergttat
the firm will not have authority to negotiate conssions among various brokers, and best execution
may not be achieved, resulting in higher transaatwsts for clientsNot all advisersrequire their
clients to direct brokerage.

HT Partners participates in the Schwab Instituti¢§88 services program offered to independent
investment advisers by Charles Schwab & Comparny,(f&chwab”), an unaffiliated FINRA-
registered broker dealer. Clients in need of bhrafe and custodial services will have Schwab
recommended to them. As part of the SI programfitirereceives benefits that it would not receifre i
it did not offer investment. These benefits inéuceceipt of duplicate client confirmations and
bundled duplicate statements; access to a tradisk) serving Sl participants exclusively; access to
block trading which provides the ability to aggregsecurities transactions and then allocate the
appropriate shares to client accounts; abilityaeeninvestment advisory fees deducted directly from
client account; access, for a fee, to an electrommmunication network for client order entry and
account information; receipt of compliance publi@as; and access to mutual funds which generally
require significantly higher minimum initial invesents or are generally available only to institogb
investors. Schwab also offers other services irgdrid help us manage and further develop business
enterprises. These services include educatiomdémences and events, technology, compliance, legal
and business consulting, publications and conf@®na practice management and business
succession. The benefits received through padticip in the SI program may or may not depend
upon the amount of transactions directed to, oruarhof assets custodied by, Schwab.

Participation in the SI program results a poterdaiflict of interest for the firm, as the recegbtthe
above benefits creates an incentive for us to recemd Schwab to clients. Nonetheless, the firm has
reviewed the services of Schwab and recommendsetiveces based on a number of factors. These
factors include the professional services offecetiymission rates, and the custodial platform predid
to clients. While, based on the HT Partners bissimeodel, the firm does not seek to exercise
discretion to negotiate trades among various bsokarbehalf of clients. The firm will, however,
periodically attempt to negotiate lower commisgiates for clients with Schwab.

HTIQ Portfolios

All transactions in accounts invested in HTIQ Partis must be made through Charles Schwab &
Company and consequently, in electing to partieipathis Program, a client directs HT Partners to
select Schwab as the exclusive executing brokdedea
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Trade Aggregation

HT Partners may aggregate client trades when dsmng advantageous to clients. Mostly, the firm
will batch client transactions to receive volumsadiunts and to obtain better and more uniform
pricing across client accounts. If the firm detgr@s that aggregation of trades in a certain sdoat

will be beneficial to clients, transactions will beeraged as to price and will be allocated among
clients in proportion to the purchase and salersrglaced form each client account on any given day

Item 13. Review of Accounts

Portfolio Management Services

Peter J. Decker, Managing Member, Christopher &hikg Managing Member, Devin Bourque,
Director, Planning and Portfolio Services, will timmouslymonitor the underlying securities in client
accounts and perform ongoing reviews of accourdihgs for all clients. Accounts are reviewed for
consistency with client investment strategy, aalietation, risk tolerance and performance relatiove
the appropriate benchmark. More frequent reviewyg be triggered by changes in an account
holder’s personal, tax or financial status. Ecoreamd macroeconomic specific events may also
trigger reviews.

In addition to the monthly statements and confiraret of transactions that clients receive fromrthei
broker dealer, the firm may provide or make avddaimline additional quarterly holdings and/or
performance reports.

Financial Consulting Services

HT Partners will review these client accounts p#idally, as contracted for at the inception of the
advisory relationship. The firm will not typicalfyrovide additional reports unless otherwise
contracted for at the inception of the advisorgtiehship.

Notice

Any notice or other communication required or péteai to be given shall be deemed to have been duly
given when delivered electronically to the emadli@ss of record. The Client may also requestathat
communications be delivered to a specially desaghatient portal. Should an advisory Client be
utilizing a HTIQ Suite of Portfolios, please notet the broker of record requires that all brokerag
documents be delivered electronically to utilize HITIQ Suite of Portfolios.

In lieu of the above notice provisions, Clients meguest that communications be delivered in person
transmitted by facsimile (with hard copy sent b Umail), sent by overnight courier (postage prépai
or sent by registered mail (first class postage@ad. A Client(s) may opt out of electronical et

for advisory matters at any time by notifying thamager in writing. All notices or communications t
the Manager should be sent to the portfolio manafjfre Account at the Manager’s principal address.

Item 14. Client Referrals and Other Compensation
Other than that already described in this Brochdiie Partners does not receive any additional

compensation from third parties for providing inwvesnt advice to its clients and does not compensate
anyone for client referrals.
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Item 15. Custody

Custody is defined as any legal or actual abilityhe firm to access client funds or securitiegic&

all client funds and securities are maintained \aitjualified custodian, HT Partners does not take
physical possession of client assets. Howeverewtig current SEC rules, the firm is deemed tehav
constructive custody of certain client assets. r@toee, all management clients are urged to cdyeful
review and compare their quarterly reviews of actdwldings and/or performance results received
from us to those they receive from their custodibmthe case of discrepancies, please notify Reter
Decker or Christopher J. Koehm and/or the custodgasoon as possible.

Item 16. Investment Discretion

For clients granting HT Partners discretionary ariti1 to determine which securities and the amounts
of securities that are to be bought or sold foirtaecount(s), the firm requests that such autiddt
granted in writing, typically in the executed intregnt management agreement.

Should the client wish to impose reasonable linatet on this discretionary authority, such limibais
shall be included in this written authority statemneClients may change/amend these limitations as
desired. Such amendments must be submitted foitindy the client in writing.

Item 17. Voting Client Securities

HT Partners clients agree to delegate their prating authority to HT Partners. Alternatively,enlis
may, at their election, “Opt Out” of this serviaedachoose to receive proxies related to their own
accounts. With respect to ERISA accounts, the Wiithvote proxies unless the plan documents
specifically reserve the plan sponsor’s right ttevaroxies. Please note that if a client wishesote
one holding within their account, but not the whateount, they must vote all holdings within the
account. Limited exceptions may be made to thi€yat the discretion of HT Partners. Additional
cost incurred to achieve this exception will bergled to each client account in which the excepson
granted. If a client elects to vote his/her owoxpes, the firm may consult with clients, as reqeéds
regarding a specific proxy issue.

HT Partners has retained the services of EC Prating Service, Inc. (hereinafter “EC Proxy”), an
unaffiliated third-party proxy voting service. Than has conducted reasonable due diligence on EC
Proxy and believe that their proxy voting guidetirsge in the best interests of the clients. ThindtaG
Proxy’s platform, EC Proxy will vote all proxies@rding to its proxy voting guidelines.

EC Proxy will maintain all records, including vadecision, date voted, policies for vote decisiod an
meeting information for all of the clients receigiproxies. EC Proxy will produce comprehensive
reports annually showing the company name, CUSHetimg date, how the proposals were voted,
reasoning behind the vote decision, client namesaades voted.

Clients may obtain a copy of EC Proxy’s voting pi@s, procedures and guidelines by contacting
Peter J. Decker directly. Clients may requestyriting, information on how proxies for their share
were voted. If any client requests a copy of EGXI's complete proxy policies and procedures or
information on how EC Proxy voted for his/her aauigs), the firm will promptly provide such
information to the client.
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SWIA/HTIQ and/or a third party service selectedtigm will vote proxies for all ETF securities held
in client accounts. Since all proxies are votedoraggregate basis by EC Proxy or SWIA, a client
cannot direct a proxy to be voted in a particulanner.

HT Partners will neither advise nor act on behéthe client in legal proceedings involving compami
whose securities are held in the client’'s accoynifsluding, but not limited to, the filing of “Bofs of
Claim” in class action settlements. If desiredgiats may direct the firm to transmit copies of slastion
notices to the client or a third party. Upon sudaledtion, the firm will make commercially reasonabl
efforts to forward such notices in a timely manner.

Item 18. Financial Information

Under no circumstances will HT Partners requirenpayt of fees in excess of $1,200 more than six
months in advance of services rendered.
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