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w w w . h o r a n c a p i t a l a d v i s o r s . c o m  

T h i s  d o c u m e n t  p r o v i d e s  i n f o r m a t i o n  a b o u t  t h e  q u a l i f i c a t i o n s  a n d  b u s i n e s s  p r a c t i c e s  of T h e  F i r m .  If you 

h a v e  a n y  q u e s t i o n s  a b o u t  t h e  c o n t e n t s  of t h i s  d o c u m e n t ,  p l e a s e  c o n t a c t  u s  at 5 1 3 - 7 4 5 - 0 7 0 7 .  Th e  

i n f o r m a t i o n  i n  t h i s  d o c u m e n t  h a s  not b e e n  a p p r o v e d  o r  v e r i f i e d  by t h e  U n i t e d  States S e c u r i t i e s  a n d  

E x c h a n g e  C o m m i s s i o n  o r  by a n y  state s e c u r i t i e s  a u t h o r i t y .  

T h e  F i r m  is a r e g i s t e r e d  i n v e s t m e n t  a d v i s o r .  R e g i s t r a t i o n  of a n  I n v e s t m e n t  A d v i s o r  d o e s  n o t  i m p l y  a n y  

l e v e l  of s k i l l  or t r a i n i n g .  T h e  o r a l  a n d  w r i t t e n  c o m m u n i c a t i o n s  of a n  A d v i s o r  a s s i s t s  you w i t h  i n f o r m a t i o n  

to e v a l u a t e ,  h i r e ,  o r  r e t a i n  a n  A d v i s o r .  

A d d i t i o n a l  i n f o r m a t i o n  a b o u t  T h e  F i r m  a l s o  is a v a i l a b l e  o n  t h e  S E C ' s  w e b s i t e  at w w w . a d v i s o r i n f o . s e c . g o v .  
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Material Changes 

Since our  last Brochure, dated 1/01/2018 the following material changes have been made, as of 

2/05/2019 Nick Rei l ly is no longer at the F irm. 

Currently, our Brochure may be requested, free of charge, by contacting David I .  Templeton, CFA, 

Principal  & Chief Compl iance Officer at 513.587.2753 or davidt@horancapitaladvisors.com 

Additional information about The Firm is a lso avai lab le via the SEC's web site www.advisorinfo.sec.gov. 

The SEC's web site a lso provides information about any persons affiliated with The Firm who are 

registered, or are required to be registered, as investment advisor representatives of The F irm. 
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Advisory Business 

Portfolio Management Services 

HORAN Capital Advisors, LLC (the "Firm") provides continuous advice to cl ients regarding their assets. 

The Firm wi l l  manage advisory accounts on a discretionary or non-discretionary basis. Account 

supervision is guided by the stated objectives of the c l ient ( i .e . ,  aggressive capital appreciation, growth, 

ba lanced, conservative, and capital preservation) and wi l l  follow our core approach whi le 

opportunistical ly adjusting the target asset a l location based on tactical forward looking factors. Account 

management is performed based on each c l ient's un ique set of circumstances, goals and needs. 

In forming the basis for its recommendations and/or investment management, the Firm wi l l  carefully 

review each cl ient's ind iv idua l  investment needs and objectives to determine which services or products 

are most suitable for the c l ient .  Although the goal of a l l  recommendations and/or investment 

management by the Firm is to increase investment performance and reduce risk, no guarantees can be 

made. All investors shou ld  be aware that past performance is no guarantee of future results. 

The Firm typically provides portfolio advisory services to high net worth ind iv idua ls  and institutions. In 

general, cl ients are required to have a m in imum opening investment account size of $500,000. 

However, the decision to enter into an  investment advisory re lat ionsh ip with a c l ient remains the sole 

discretion of the Firm regardless of account balance/size. 

The Firm provides investment advice/management in the following types of securities: 

• Equity Securities 

• Warrants 

• Corporate Debt 

• Commercial  Paper 

• Certificates of Deposit 

• Munic ipa l  Securities 

• Investment Company Securities 

• United States Government Securities 

• Options Contracts 

• Hedge Funds 

• Private Equity Funds 

Cl ients have the opportunity to place reasonable restrictions on certain types of investments. 

Cl ients retain ind iv idua l  ownership of a l l  securities. A cl ient agreement may be canceled at any time, by 

either party, for any reason upon receipt of 30 days written notice. Upon termination of any account, 

any prepaid, unearned fees wi l l  be promptly refunded, and any earned, unpa id fees wi l l  be due and 

payable. The cl ient has the right to terminate an agreement without penalty within five business days 

after entering into the agreement. 
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F inancia l  P lann ing 

The Firm offers f inancia l  p lann ing services to clients or potential cl ients. A f inanc ia l  p lan typical ly 

inc ludes a net worth statement, a cash flow analysis, a review of existing investments and/or retirement 

assets, investment recommendations, strategic tax p lanning, estate p lann ing  recommendations or 

education p lann ing .  A f inancia l  p l an  may inc lude investment recommendations or, at a min imum, 

consultative advisory services on cl ient investment decisions. Implementation of the recommendations 

is at the cl ient's discretion and their responsibi l ity unless they decide to engage the Firm for ful l  or 

partial discretionary investment management and ongoing f inancia l  advice. Fees charged for f inancia l  

p lann ing and consult ing services are negotiable based upon the type of cl ient, the services requested, 

the investment adviser representative providing advice, the complexity of the cl ient's situation, the 

composition of the c l ient 's account, other advisory services provided and the re lat ionsh ip of the client 

and the investment adviser representative. 

The Firm has been in business since June of 2010. 

As of March 1, 2019 the assets under management with the Firm are detai led as fol lows: 

Type of account Tota I Assets Number of Accounts 

Discretionary Accounts $322,175,893 516 

Non-Discretionary Accounts $30,825,949 57 

Al l  Accounts $353,001,842 573 

Material ownership in  the F irm is held by four parties, three of which are interested parties - HORAN 

Associates, Inc . ,  Mark A. Bennett, and David I .  Templeton. As of March 1, 2019 The Firm has 

approximately 10 employees. 

Fees and Compensation 

Horan Capital Advisors, LLC is compensated through payment of fees made by its cl ients based on assets 

under manangement.  The standard fee schedule is outl ined below. Advisory fees may be subject to 

specific min imum fees as designated by the firm. In  most cases the min imum fee wi l l  be charged on 

accounts under $500,000. Should a m in imum fee be charged, the fee wi l l  be calculated as if the cl ient 

had a balance of $500,000 in the account, which equates to approximately $6,250 ($500,000 * .0125%) 

on an annua l  basis. 

Fee Schedule :  

First $1MM 1.25% 

Next $2MM 1.00% 

Next $2MM 0.85% 

Over $5MM 0.75% 

Under certain circumstances, at the discretion of the Firm, a l l  fees and account m in imums may be 

negotiable. 
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The fee charged is ca lcu lated as described above and is not charged on the basis of a share of capital 

gains upon or capital appreciation of the funds or any portion of the funds of an advisory cl ient. 

Management fees are calculated at the end of each month and payable monthly, within 7 days of the 

end of the month. 

It's important to remember that there may be fees assessed by the custodian related to the purchase or 

sale of securities. These fees are a "pass through expense" and documented on the confirmation 

statements and/or account statements. 

In addition, our management fees are separate and distinct from the fees and expenses charged 

internal ly by mutua l  funds and/or ETFs to their shareholders. These fees and expenses are described in 

each fund's prospectus. These fees wi l l  general ly inc lude a management fee, other fund expenses, and a 

possible distribution fee. If the fund a lso imposes sales charges, a cl ient may pay an  in it ia l  or deferred 

sales charge. 

A cl ient could invest in mutua l  funds and/or ETFS directly, without the services of our F i rm. I n  that case, 

the cl ient would not receive the services provided by the Firm which are designed, among other things, 

to assist the c l ient in determining which investments are most appropriate to each cl ient's f inancia l  

condit ion and objectives. Accordingly, the cl ient should review both the fees charged by the investments 

and the fees charged by the Firm to ful ly understand the total amount of fees to be paid by the cl ient 

and to thereby evaluate the advisory services being provided. 

In rare situations the Firm may offer advisory services for a fixed fee. In this type of relationship the fee 

would be agreed upon in  writing and would be deducted on a monthly basis. 

Performance-Based Fees and Side-By-Side Management 

The Firm does not charge performance-based fees (fees based on a share of capita l  ga ins on or capital 

appreciation of the assets of a c l ient) .  

Types of Clients 

The Firm provides portfolio management services to indiv iduals,  high net worth indiv idua ls ,  trusts, 

corporate pension and profit-sharing p lans,  char itab le institutions, foundations, and endowments. 

Methods of Analysis, Investment Strategies and Risk of Loss 

Our advisors manage cl ient portfolios with a bel ief that asset a l locat ion, diversification, security 

selection and portfolio rebalancing are the primary drivers in investment success. Advisors of our Firm 

sit on our Investment Committee, and th is committee is responsible for determin ing the strategies to be 

employed in c l ient portfolios. The Firm special izes in managing cl ient portfolios pr imar i ly  comprised of 

equities, bonds, ETFs, open-end or closed-end bond and/or equity funds and other appropriate 

investment products. The Firm manages c l ient accounts with strategies developed to meet each cl ient's 

goals and objectives through an  interview process and/or formal investment pol icy statement. Our core 

approach manages for growth of pr incipa l  by selecting high qual ity securities frequently providing 

distributions of income. We select investments and manage risk through asset class diversification and 

tactical decis ion-making. Our  long-term approach al lows us to take advantage of undervalued 
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i n v e s t m e n t s  a n d  m a n a g e  for t a x a b l e  c o n s e q u e n c e s .  C o m p r e h e n s i v e  r e s e a r c h  c o m p l e m e n t e d  with a 

d i s c i p l i n e d ,  r e p e a t a b l e  p r o c e s s  is c r i t i c a l  to o u r  long-term i n v e s t m e n t  s u c c e s s .  

Risk of Loss 

I n v e s t i n g  i n  s e c u r i t i e s  i n v o l v e s  ri s k of los s t h a t  you s h o u l d  be p r e p a r e d  to b e a r .  T h e r e  are i n h e r e n t  risks 

a s s o c i a t e d  with i n v e s t i n g  i n  s e c u r i t i e s  m a r k e t s - - r e t u r n s  may vary, a n d  y o u r  portfolio c o u l d  lose m o n e y .  

I n v e s t m e n t s  i n  c o m m o n  stocks, a l t e r n a t i v e s ,  a n d  r e a l  estate t e n d  to be m o r e  v o l a t i l e  t h a n  m a n y  o t h e r  

i n v e s t m e n t  c h o i c e s .  T he  v a l u e  of y o u r  portfolio c o u l d  d e c r e a s e  w h e n  the v a l u e  of a n  i n d i v i d u a l  c o m p a n y  

or m u l t i p l e  c o m p a n i e s  i n  y o u r  o v e r a l l  p o rt f o l i o  d e c r e a s e s .  The v a l u e  of the p o rt f o l i o  c o u l d  a l s o  d e c r e a s e  

w h e n  t h e  stock mar ket i n  g e n e r a l  goes d o w n ,  l i k e l y  r e g a r d l e s s  of how w e l l  s o m e  i n d i v i d u a l  c o m p a n i e s  in 

y o u r  portfolio perform. 

Disciplinary Information 

Registered i n v e s t m e n t  a d v i s o r s  a r e  r e q u i r e d  to d i s c l o s e  a l l  m a t e r i a l  facts r e g a r d i n g  a n y  l e g a l  o r  

d i s c i p l i n a r y  events t h a t  w o u l d  be m a t e r i a l  to y o u r  e v a l u a t i o n  of the F i r m  o r  t h e  integrity of t h e  F i r m ' s  

m a n a g e m e n t .  N e i t h e r  th e F i r m  n o r  a n y  of its a d v i s o r s  i n f o r m a t i o n  a p p l i c a b l e  to t h i s  item at t h i s  t i m e .  

Other Financial Industry Activities and Affiliations 

The F i r m  is a ffil iated with H O R A N  S e c u r i t i e s ,  I n c .  (a B r o k e r - D e a l e r ) .  S o m e  e m p l o y e e s  of H O R A N  C a p i t a l  

Advisors may h o l d  r e g i s t r a t i o n s  t h r o u g h  t h e  b r o k e r - d e a l e r .  H O R A N  S e c u r i t i e s ,  I n c .  does not act as t h e  

c u s t o d i a n  for an y  of th e assets m a n a g e d  by The F i r m .  

S o m e  of t h e  F i r m ' s  e m p l o y e e s  a r e  a l s o  e m p l o y e e s  of H O R A N  Associates, I n c .  a n  i n s u r a n c e  b r o k e r a g e  

firm offering life, h e a l t h ,  d i s a b i l i t y ,  d e n t a l ,  v i s i o n  a n d  m i s c .  n o n - v a r i a b l e  p r o d u c t s .  E a c h  a d v i s o r  devotes 

less t h a n  5% of h i s  t i m e  to e a c h  c o r p o r a t i o n .  A l l  agents of both c o r p o r a t i o n s  a r e  a p p r o p r i a t e l y  l i c e n s e d  

for t h e  types of pro du cts they s e l l ,  as  are a c c o u n t i n g ,  m a r k e t i n g  a n d  a d m i n i s t r a t i v e  staff. C l i e n t  referrals 

a m o n g  t h e  different d e p a r t m e n t s  a n d  l i n e s  of coverage are integral to the b u s i n e s s .  

Code of Ethics 

The F i r m  h a s  ado pted  a C ode of Eth ics a n d  S t a n d a r d s  of P r o f e s s i o n a l  C o n d u c t  (Code a n d  S t a n d a r d s ) .  

The h i g h e s t  e t h i c a l  s t a n d a r d s  a r e  c r i t i c a l  to m a i n t a i n i n g  a p p r o p r i a t e  f i d u c i a r y  oversight a n d  b u s i n e s s  

p r o f e s s i o n a l i s m .  The Co de a n d  S t a n d a r d s  i n c l u d e s  p r o v i s i o n s  r e l a t i n g  to p r o f e s s i o n a l  c o n d u c t ,  t h e  

integrity of c a p i t a l  m arkets , c l i e n t  loyalty a n d  c o n f i d e n t i a l i t y ,  a n d  conflicts of i n t e r e s t .  A l l  Fir m 

e m p l o y e e s  m u s t  a c k n o w l e d g e  a n d  a b i d e  by t h e  Code a n d  S t a n d a r d s .  V i o l a t i o n s  m a y  r e s u l t  i n  

d i s c i p l i n a r y  a c t i o n s  by th e F i r m .  A c t i o n s  m a y  i n c l u d e ,  b u t  are not l i m i t e d  to, s u s p e n s i o n ,  f i n e s  a n d  

t e r m i n a t i o n .  The F i r m  w i l l  p r o v i d e  a  copy of its code of e t h i c s  to a c l i e n t ,  o r  prospective c l i e n t ,  u p o n  

r e q u e s t .  

Brokerage Practices 

Y o u r  assets m u s t  be m a i n t a i n e d  i n  a n  a c c o u n t  at a " q u a l i f i e d  c u s t o d i a n , "  g e n e r a l l y  a  b r o k e r / d e a l e r  o r  

b a n k .  The Firm r e c o m m e n d s  t h at  c l i e n t s  e s t a b l i s h  brokerage a c c o u n t s  with the S c h w a b  Advisor Services 

d i v i s i o n  of C h a r l e s  S c h w a b  & Co. , I n c .  ( S c h w a b ) ,  a  F I N R A  registered b r o k e r - d e a l e r ,  m e m b e r  S I P C ,  to 
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maintain custody of their assets and to affect trades for their accounts. Although the Firm recommends 

that you establ ish accounts at Schwab, it is your decision to custody assets with Schwab. The Firm is 

independently owned and operated and not affiliated with Schwab. 

Schwab wi l l  hold your assets in a brokerage account and buy and se l l  securities when we instruct them 

to. Whi le we recommend that you use Schwab as custodian/broker, you wi l l  decide whether to do so 

and wi l l  open your account with Schwab by entering into an account agreement directly with them. We 

do not open the account for you, a lthough we wi l l  assist you in doing so. Even though your account is 

mainta ined at Schwab, we can use other brokers to execute trades for your account if necessary. 

How We Select Brokers/Custodians 

We seek to recommend a custodian who wi l l  hold your assets and execute transactions on terms that 

are, overal l , most advantageous when compared to other ava i lab le providers and their  services. We 

consider a wide range of factors, inc luding, among others: 

• The combination of transaction execution services and asset custody services (general ly without 

a separate fee for custody) 

• The capabi l ity to execute, clear, and settle trades (buy and se l l  securities for your account) 

• The capabi l ity to facil itate transfers and payments to and from accounts (wire transfers, check 

requests, b i l l  payment, etc.) 

• Breadth of ava i lab le investment products (stocks, bonds, mutua l  funds, exchange-traded funds 

[ETFs], etc.) 

It is the Firm's pol icy to not affect any pr inc ipa l  or agency cross securities transactions for cl ient 

accounts. The Firm wi l l  a lso not cross trades between cl ient accounts. Pr inc ipa l  transactions are 

general ly defined as transactions where an advisor, acting as principal  for its own account or the 

account of an affiliated broker-dealer, buys from or sel ls any security to any advisory cl ient. 

The Firm does not permit cl ients to direct the Advisor to execute the client's trades with a specified 

broker-dealer. 

Block Trades 

From time to time, the Firm executes c l ient transactions on a block or aggregate basis. That is, they 

enter one large trade and al locate the shares among various cl ient accounts. This technique may al low 

the Firm to execute transactions in  a more timely, equitable and efficient manner  in an attempt to 

achieve a better overal l  price execution for a group of cl ients. The Firm's policy is to engage in this 

technique when it's consistent with cl ient objectives and restrictions. Cl ients partic ipating in any 

aggregated transactions wi l l  receive an average share price on a pro-rata basis .  Adjustments or changes 

may be made under certain circumstances, such as to avoid odd lots or smal l  a l locations. If the order at 

a particular broker is fi l led at several different prices, through mult ip le trades, genera l ly a l l  such 

participating accounts wi l l  receive the average price and pay the average commiss ion, subject to odd 

lots, rounding, and market practice. If a combined order is on ly part ia l ly f i l led, the F irm's procedures 

provide that the securities or proceeds are to be al located in a manner deemed fair and equitable to 

cl ients. Depending on the investment strategy pursued and the type of security, this may result in a pro 

rata al location to a l l  participating c l ients.  
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Products and Services Available to Us from Schwab 

Schwab Advisor Services™ (formerly cal led Schwab Institutional®) is Schwab's business serving 

independent investment advisory firms l ike us. 

They provide us and our cl ients with access to its institutional brokerage-trading, custody, reporting, 

and related services-many of which are not typical ly avai lable to Schwab retail customers. Schwab also 

makes avai lable various support services. Some of those services help us manage or administer our 

clients' accounts; whi le others he lp us manage and grow our business.  Schwab's support services 

general ly are avai lable on an unsol icited basis (we don't have to request them) and at no charge to us as 

long as our cl ients collectively mainta in  a  m in imum amount of their assets in  accounts at Schwab. If our 

cl ients, collectively, have less than that m in imum amount of their assets in accounts at Schwab, then 

Schwab may charge us a quarterly service fee. The fol lowing is a more detai led description of Schwab's 

support services. 

Services That Benefit You 

Schwab's institutional brokerage services inc lude access to a broad range of investment products, 

execution of securities transactions, and custody of cl ient assets. The investment products avai lable 

through Schwab inc lude some to which we might not otherwise have access or that would require a 

significantly higher m in imum init ia l  investment by our cl ients. Schwab's services described in this 

paragraph general ly benefit you and your account. 

Services That May Not Directly Benefit You 

Schwab also makes ava i lab le to us other products and services that benefit us but may not directly 

benefit you or your account. These products and services assist us in managing and administer ing our 

clients' accounts. They inc lude investment research, both Schwab's own and that of third parties. The 

Firm may use this research to service a l l  or a substantial number of our clients' accounts, inc lud ing 

accounts not maintained at Schwab. 

In addit ion to investment research, Schwab also makes avai lable software and other technology that: 

• Provide access to c l ient account data (such as dupl icate trade confirmations and account 

statements) 

• Faci l itate trade execution and a l locate aggregated trade orders for mult ip le c l ient accounts 

• Provide pric ing and other market data 

• Faci l itate payment of our  fees from our cl ients' accounts 

• Assist with back-office functions, recordkeeping, and cl ient reporting 

Services That Generally Benefit Only Us 

Schwab also offers other services intended to he lp us manage and further develop our bus iness 

enterprise. These services inc lude :  
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• Educational conferences and events 

• Consulting on technology, compl iance,  legal, and business needs 

• Publ ications and conferences on practice management and business succession 

• Access to employee benefits providers, human capital consultants, and insurance providers 

Schwab may provide some of these services itself. In  other cases, it w i l l  arrange for third-party vendors 

to provide the services to us. Schwab may a lso discount or waive its fees for some of these services or 

pay a l l  or a part of a third party's fees. Schwab may also provide us with other benefits, such as 

occasional business entertainment of our personnel .  

Our Interest in Schwab's Services 

The avai labi l ity of these services from Schwab benefits us because we do not have to produce or 

purchase them. We don't have to pay for Schwab's services so long as our  cl ients collectively keep a 

min imum amount of their assets in accounts at Schwab. [Beyond that, these services are not contingent 

upon us committing any specific amount of business to Schwab in trading commissions or assets in 

custody.] The required m in imum amount may give us an incentive to recommend that you mainta in 

your account with Schwab, based on our interest in receiving Schwab's services that benefit our 

business rather than based on your interest in receiving the best va lue in  custody services and the most 

favorable execution of your transactions. This could be considered a potential conflict of interest. We 

believe, however, that our  selection of Schwab as our primary custodian and broker is in the best 

interests of our cl ients. Our selection is pr imari ly supported by the scope, qual ity, and price of Schwab's 

services (see "How We Select Brokers/Custodians") and not Schwab's services that benefit only us. 

The Firm may use a third party to affect trades on a client's behalf. 

The Firm does not currently participate in any Soft Dol lar  Arrangements. If these circumstances change 

we wi l l  update this section of the ADV Part 2A. 

Trade Errors 

The Firm has a legal and fiduciary obl igation to ensure that cl ients are not disadvantaged by trade errors 

in any way. A trade error is an  error in  the placement, execution or settlement of a cl ient's trade. When 

a trade error occurs, the F irm work with a l l  relevant parties in the trading process to promptly correct 

the error whi le ensur ing it does not disadvantage the cl ient. There is no single solution to every trading 

error. Resolution wi l l  be determined on a case-by-case basis. 

Review of Accounts 

Whi le under ly ing securities within accounts are continuously monitored, each account wi l l  be reviewed 

periodical ly or by cl ient request by any, or a l l ,  of the fol lowing: 

Mark Bennett, CFA 

David Templeton, CFA 

Todd Poel lein 

Matt Antenucci 

Matt Woebkenberg 
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Accounts are reviewed in  the context of each cl ient's stated investment objectives and guidel ines .  More 

frequent reviews may be triggered by materia l  changes in variables such as cl ient's ind iv idua l  

circumstances, or the market, pol it ical or economic environment. 

The custodian of the accounts wi l l  send regular statements to the cl ient, at least quarter ly. This delivery 

may be accomplished either via paper or on l ine services. The decision of del ivery method is determined 

by the cl ient. 

In addition to the monthly or quarter ly statements and confirmations of transactions that cl ients receive 

from their custodian, The Firm wi l l  provide quarterly reports summariz ing account performance, 

balances and hold ings.  

Any reports produced by the Firm are for reference purposes and any discrepancy between them and 

the statements provided by the custodian should defer to the actual account statement provided by the 

custodian. 

Client Referrals and Other Compensation 

From time to time, the Firm may compensate solicitors for referring c l ients to the Firm. Any 

compensation paid to a sol ic itor wi l l  not increase the fees paid by the cl ient being referred. All cl ients 

that are referred by a sol icitor must be provided a copy of the Firm's Form ADV Parts 2A and 2B, in 

addit ion to the Solicitor's Written Disclosure. 

Custody 

The Firm does not hold itself out as having custody over cl ient funds and securities except for the 

fol lowing exceptions: 

• Direct debit ing of fees from cl ient accounts 

The Firm does not take "physical" custody of cl ient assets at any t ime. Cl ient funds and/or securities wi l l  

be held with a bank, broker-dealer, or other independent, qual if ied custodian. Custody of cl ient 

accounts are held primari ly, but not exclusively, at Charles Schwab & Co. I n  most cases the custodian 

wi l l  directly debit c l ient accounts for the payment of our advisory fees. This abi l i ty to deduct our 

advisory fees from cl ient accounts causes our firm to exercise limited custody over cl ient funds or 

securities. 

Cl ients wi l l  receive account statements from the custodian(s) holding their funds and/or securities at 

least quarterly. The account statements from the custodian(s) wi l l  indicate the amount of our advisory 

fees deducted from the cl ient's account(s) each b i l l ing period. Cl ients shou ld careful ly review ALL 

account statements for accuracy. I n  addition, the Firm urges cl ients to compare the account statements 

they receive from their custodian with those reports they receive from the HCA. 

Investment Discretion 

The Firm receives discretionary investment authority from its c l ients at the outset of an advisory 
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relat ionship unless otherwise communicated through a non-discretionary re lat ionship agreement. In  a l l  

cases, such discretion wi l l  be exercised in  a manner consistent with the stated investment objectives for 

the particular cl ient account. 

When selecting securities and determin ing amounts, the Firm observes the investment pol icies, 

l imitations and restrictions of the c l ients for which it advises. For registered investment companies 

(Mutual  Funds), the Firm's abi l ity to trade these securities may also be l imited by certain federal 

securities and tax laws that require diversification of investments and favor the ho ld ing of investments 

once made.  

Cl ients wi l l  be given the opportunity to place reasonable restrictions on certain types of investments and 

cl ients wi l l  retain individual  ownership of a l l  securities. Investment guide l ines and restrictions must be 

provided to the Firm in writing. 

Voting Client Securities 

As a matter of Firm pol icy and practice, the Firm does not have authority to and does not vote proxies 

on behalf of advisory cl ients. Cl ients retain the responsibi l ity for receiving and voting proxies for any and 

a l l  securities mainta ined in c l ient portfolios. The Firm may provide "sol icited" advice to clients regarding 

the clients' voting of proxies. 

Financial Information 

Registered investment advisors are required to provide cl ients with certain f inanc ia l  information or 

disclosures about the Firm's f inancia l  condit ion.  The Firm has no f inancia l  commitment that impairs its 

abil ity to meet its contractual and fiduciary commitments to clients, and has not been the subject of a 

bankruptcy proceeding. Under no circumstances do we require or solicit payment of fees in excess of 

$1200 per cl ient more than six months in  advance of services rendered, and as such, we are not 

required to inc lude a f inancia l  statement with this brochure. The Firm's f inancia l  information is audited 

by an independent auditor on an annua l  basis. 


