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Item 2 — Material Changes

There are no material changes in this brochure from the last annual updating amendment of Bolan
Capital Management, LLC on March 6, 2023. Material changes relate to Bolan Capital Management,
LLC’s policies, practices or conflicts of interests.
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Item 4 — Advisory Business

Bolan Capital Management, LLC (“BCM”) is a limited liability company organized in the State of
Ohio in 2009 and was founded and is owned by Brian Patrick Bolan. BCM offers advice regarding
a variety of investment products, including equities (e.g., domestic and foreign stocks), debt (e.g.,
CDs and municipal bonds,), and investment company securities (e.g., mutual funds, money market
funds, variable life contracts, and variable annuities). BCM may allocate client assets on a
discretionary basis among stocks, bonds, mutual funds and exchange-traded funds (ETFs) in
accordance with the investment objectives of the client.

In selecting investments for clients, BCM considers each client’s risk tolerance, investment
strategy, funding needs and investment limitations. Item 8 discusses BCM’s investment strategies
in more detail. A client may impose restrictions on investing in certain securities or types of
securities if BCM determines that such restrictions would not materially adversely affect the
implementation of the investment strategy used for the client.

BCM also works with clients to define investment objectives and to develop strategies for reaching
those objectives, some of which may include: identification of financial problems, cash flow and
budget management, tax planning, risk exposure review, investment management, education
funding, retirement planning and other issues specific to the client.

Written Acknowledgement of Fiduciary Status

BCM provides investment advice to you regarding your retirement plan account or individual
retirement account, we are fiduciaries within the meaning of Title | of the Employee Retirement
Income Security Act and/or the Internal Revenue Code, as applicable, which are laws governing
retirement accounts. The way we make money creates some conflicts with your interests, so we
operate under a special rule that requires us to act in your best interest and not put our interest ahead
of yours. Under this special rule’s provisions, we must:

. Meet a professional standard of care when making investment recommendations (give
prudent advice);

. Never put our financial interests ahead of yours when making recommendations (give loyal
advice);

. Avoid misleading statements about conflicts of interest, fees, and investments;

. Follow policies and procedures designed to ensure that we give advice that is in your best
interest;

. Charge no more than is reasonable for our services; and

. Give you basic information about conflicts of interest.

ASSETS UNDER MANAGEMENT

As of December 31, 2023, BCM had approximately $238,743,210 in assets under management, of
which $237,518,036 are managed on a discretionary basis and $1,225,174 is managed on a non-
discretionary basis.




Item 5 — Fees and Compensation

BCM charges clients an annual fee for investment advisory services based upon a percentage of
the market value of the client’s assets being managed by BCM. BCM’s annual fee is exclusive
of, and in addition to, brokerage commissions, transaction fees, and other related costs and
expenses that the client may incur, including without limitation charges imposed directly by a
mutual fund or exchange-traded fund in the client’s account as disclosed in the fund’s prospectus
(e.g., fund management 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. Such additional fees and expenses are set and assessed by unaffiliated third-parties
(e.g., brokers, custodians, mutual funds), and BCM does not receive any portion of these
commissions, fees, and costs. Additional information about brokerage practices is described
under Item 12.

BCM’s annual fee will be prorated and charged quarterly, in arrears, based upon the market value
of the assets in the client’s account(s) on the last day of the previous quarter. For the initial quarter
of investment management services, the first quarter’s fees will be calculated on a pro rata basis.
The annual fee will vary depending upon the market value of the assets under management as
depicted in the following table:

Portfolio Value Annual Fee

Assets up to $500,000 .........ccoveriiierieiiieee e 0.95%
Next $500,000 in assets (up to $1.0 million) .......... 0.76%
Next $500,000 in assets (up to $1.5 million) .......... 0.57%
Next $500,000 in assets (up to $2.0 million) .......... 0.38%
Assets over $2.0 million ..., negotiable

*BCM imposes a minimum annual fee of $1,500 per year for all accounts with less than
$150,000 in assets.

Portfolio Value Annual Fee: Non-Fidelity Accounts

Assets up to $500,000 .......ccccoveiieririeiieeee e 1.20%
Next $500,000 in assets (up to $1.0 million) .......... 1.01%
Next $500,000 in assets (up to $1.5 million) .......... 0.82%
Next $500,000 in assets (up to $2.0 million) .......... 0.63%
Assets over $2.0 million..........ccccccevevveivievcecene 0.43%

BCM, in its sole discretion, may negotiate to charge a lesser management fee or waive its minimum
annual fee (as described in Item 7) based upon certain criteria, including without limitation
anticipated future earning capacity, anticipated future additional assets, dollar amount of assets to
be managed, related accounts, account composition, pre-existing client, account retention, and pro
bono activities.

BCM’s agreement with a client may authorize BCM to debit the client’s account for the amount
of BCM’s fee and to directly remit that management fee to BCM in accordance with applicable
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law. The financial institution(s) and custodian(s) recommended to clients by BCM have each
agreed to send a statement to the client, at least quarterly, indicating all amounts disbursed from
the account including the amount of any management fees paid directly to BCM. Clients may
instruct BCM to bill them for services rendered, rather than have fees deducted from their account.

Item 6 — Performance-Based Fees and Side-by-Side Management

BCM does not charge performance-based fees. The term “performance-based fees” refers to fees
based on a share of capital gains on, or capital appreciation of, a client's assets.

Item 7 — Types of Clients

BCM provides investment management services to individuals, pension and profit-sharing plans,
trusts, estates and charitable organizations. BCM imposes a minimum annual fee of $1,500 per
year, payable in equal quarterly installments, for all accounts with less than $150,000 in assets.

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

METHODS OF ANALYSIS

In evaluating investment opportunities and providing advice to clients, BCM performs both
fundamental and technical analyses of securities and other investments. BCM performs this
analysis by relying on a variety of information sources, including financial newspapers and
magazines; third-party research materials, including those described in Item 12; company annual
reports, prospectuses, and other filings with the SEC; and company press releases.

Fundamental analysis involves assessing a company and its business environment, management,
balance sheet, income statement, anticipated earnings and dividends, and other related measures of
value, while technical analysis analyzes the absolute and relative movement of a company’s stock
in an effort to ascertain the probabilities for future price change, based on market factors.

Fundamental analysis does not attempt to anticipate market movements, and decisions relying on
such analysis are subject to the risk that the price of a security may move up or down with the
overall market regardless of the economic and financial factors considered in evaluating the stock.
Technical analysis does not consider the underlying financial condition of a company, and decisions
relying on such analysis are subject to the risk that a poorly-managed or financially unsound
company may underperform regardless of market movement. BCM relies on a combination of
fundamental and technical analyses to mitigate the risks associated with using either method of
analysis on its own.

INVESTMENT STRATEGIES

BCM offers advice regarding a variety of investment products, including equities (domestic and
foreign stocks), debt (CDs and municipal bonds,), and investment company securities (mutual
funds, exchange traded funds (ETFs), money market funds, variable life annuities, and variable
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annuities). BCM evaluates investment opportunities for clients that may include long-term
investments (i.e., those held at least one year) and short-term investments (i.e., those sold within
one year).

With respect to stock selection, BCM generally seeks to purchase stocks that it believes are
reasonably valued, given their history and probability of future growth and profitability over the
long term. BCM will sell such stocks when it believes that the stock is no longer reasonably valued,
given the likelihood of future growth and profitability rates for the respective company. This
strategy is often referred to as “growth at a reasonable price” or “GARP.”

With respect to the selection of investment companies (such as mutual funds) that invest in stocks,
BCM evaluates the principal investment strategies of each such fund to identify funds pursuing a
similar GARP objective and to diversify client assets across different sectors, company
capitalizations, and geographies. BCM selects investment companies that invest in bonds by
evaluating the credit risks associated with the fund’s strategy. BCM also evaluates the fees of each
fund to determine whether the fees are reasonable, given other similar investments that may be
available, as well as the experience of the fund’s management, including past returns of the fund
during various market conditions.

At all times, BCM considers each client’s risk tolerance, desired investment strategy, funding
needs, and investment limitations when selecting investments.

INVESTMENT RISKS

Investing in securities involves risk of loss that clients should be prepared to bear. The material
risks associated with the strategies discussed in this brochure are discussed below.

Market Risk: Market risk refers to the risk related to investments in securities in general and the
daily fluctuations in the securities markets. A client’s investment is affect by many factors,
including fluctuation in interest rates, the quality of the instruments in the client’s investment
portfolio, national and international economic conditions and general market conditions.

Equity Risk: The value of equity securities can fluctuate—at times dramatically. The prices of
equity securities are affected by various factors, including market conditions, political and other
events, and developments affecting the particular issuer or its industry or geographic sector.

Management Risk: BCM’s judgments about the attractiveness, value, and potential appreciation
of a particular asset class or individual security may be incorrect, and there is no guarantee that
individual companies or your portfolio will perform as anticipated.

Small Cap and Mid Cap Company Risk: Investments in small and mid-capitalization companies
involve greater risks than investments in larger, more established companies. These companies may
not have the size, resources or other assets of large capitalization companies, and may experience
higher growth and higher failure rates than do larger companies. Because they may have limited
product lines and financial resources, small and mid-capitalization companies also may be more
vulnerable to economic, market and industry changes. As a result, share price changes may be more
sudden or erratic than the prices of other equity securities, especially over the short term.



Foreign Investment Risk: Foreign investing involves risks not typically associated with U.S.
investments. These risks include, among others, adverse fluctuations in foreign currency values, as
well as adverse political, social and economic developments affecting a foreign country. In
addition, foreign investing involves less publicly available information, and more volatile or less
liquid securities markets. Investments in foreign countries could be affected by factors not present
in the U.S., such as restrictions on receiving the investment proceeds from a foreign country,
foreign tax laws, and potential difficulties in enforcing contractual obligations. Foreign accounting
may be less transparent than U.S. accounting practices, and foreign regulation may be inadequate
or irregular.

Emerging Markets Risk: The securities markets in emerging market countries are less developed
and less liquid, and may be subject to grater price volatility. These countries may have relatively
unstable governments and deficiencies in regulatory oversight, market infrastructure, shareholder
protections and company laws that could expose investors to risks beyond those generally
encountered in developed countries. In addition, profound social changes and business practices
that depart from norms in developed economies have hindered the orderly growth of emerging
economies and their markets in the past and have caused instability. High levels of debt tend to
make emerging economies heavily reliant on foreign capital and vulnerable to capital flight.
Countries in emerging markets are also more likely to experience high levels of inflation, deflation
or currency devaluation, which could hurt their economies and securities markets. For these and
other reasons, investments in emerging markets are often considered speculative.

Investment Company Risk: Clients invested in mutual funds, closed-end funds, exchange-traded
funds, and other pooled investment funds will indirectly bear fees and expenses charged by the
underlying investment funds. Clients also may incur brokerage costs when purchasing exchange-
traded funds and closed-end funds. Investments in investment companies are also subject to the
risks described in the respective investment company’s prospectus.

Interest Rate Risk: Fixed income securities increase and decrease in value based on changes in
interest rates. If interest rates increase, the value of fixed income securities will decline. One the
other hand, if interest rates decline, the value of fixed income securities generally increase.
Securities with longer maturities tend to produce higher yields, but are more sensitive to changes
in interest rates and are subject to greater fluctuations in value.

Credit Risk: The issuer of a fixed income security may not be able to make interest and principal
payments when due. Generally, the lower the credit rating of a security, the greater the risk that the
issuer will default on its obligation, which could result in a loss to the investor.

High Yield Securities Risk: High yield securities provide greater income and opportunity for gain,
but entail greater risk of loss of principal. High yield securities are predominantly speculative with
respect to the issuer’s capacity to pay interest and repay principal in accordance with the terms of
the obligation. These securities may be issued by companies which are highly leveraged, less
creditworthy or financially distressed. Although these securities generally provide a higher yield
than higher-rated debt securities, the high degree of risk involved in these securities can result in
substantial or total losses. The market for high yield securities is generally less active than the
market for higher quality securities and the market price of these securities can change suddenly
and unexpectedly.



Item 9 — Disciplinary Information

Registered investment advisers are required to disclose all material facts regarding any legal or
disciplinary events that would be material to your evaluation of BCM. BCM has no information to
disclose applicable to this Item.

Item 10 — Other Financial Industry Activities and Affiliations

You should be aware that BCM and/or our principal may perform other services for you, including
providing life, disability, or health insurance products to its clients. In doing so, we may utilize
Diversified Brokerage Specialists, Inc. to assist with quotes and processing the insurance
applications. We may receive compensation, including commissions, from the insurance companies
associated with these transactions. We only recommend insurance products or other services when
we believe it is in the best interests of clients to do so.

Except as described in this brochure, BCM does not engage in any other financial industry
activities, and BCM does not have any affiliations. BCM does participate in Fidelity’s Registered
Investment Advisor Group, as described in Item 12.

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

BCM has adopted a code of ethics that sets forth the business conduct standards the firm requires
of its supervised persons. The code, among other things, requires all supervised persons to comply
with applicable securities laws and regularly submit reports of their personal securities
transactions and holdings. A copy of the code is available to any client or prospective client upon
request.

BCM and persons associated with BCM (“Associated Persons”) are permitted to buy or sell
securities that BCM also recommends to clients consistent with BCM’s policies and procedures.
This practice creates certain conflicts of interest, whereby BCM may have an incentive to
recommend certain investments in which BCM or an Associated Person has a financial interest.

Generally, unless expressly permitted by BCM’s policies and procedures, neither BCM nor any of
BCM’s Associated Persons may effect for himself or herself, for an Associated Person’s immediate
family (i.e., spouse, minor children, and adults living in the same household as the Associated
Person), or for trusts for which the Associated Person serves as a trustee or in which the Associated
Person has a beneficial interest (collectively “Covered Persons”), any transactions in a security
which is being actively purchased or sold, or is being considered for purchase or sale, on behalf of
any of BCM’s clients.

When BCM is purchasing or considering for purchase any security on behalf of a client, no Covered
Person may effect a transaction in that security prior to the completion of the purchase for BCM
clients or until a decision has been made not to purchase such security. Similarly, when BCM is
selling or considering the sale of any security on behalf of a client, no Covered Person may effect




a transaction in that security prior to the completion of the sale for BCM clients or until a decision
has been made not to sell such security.

The foregoing policies and procedures are not applicable to (a) transactions effected in any account
over which BCM does not have any direct or indirect influence or control; and (b) transactions in
securities that are direct obligations of the government of the United States; bankers’ acceptances,
bank certificates of deposit, commercial paper, high quality short-term debt instruments, including
repurchase agreements, or shares issued by open-end investment registered companies.

This policy has been established recognizing that some securities being considered for purchase
and sale on behalf of BCM’s clients trade in sufficiently broad markets to permit transactions by
clients to be completed without any appreciable impact on the markets for such securities. Under
certain limited circumstances, exceptions may be made to the policies stated above. BCM will
maintain records of these trades, including the reasons for any exceptions.

Additionally, BCM also maintains and enforces written policies reasonably designed to prevent the
unlawful use of material non-public information by BCM and its Associated Persons.

Item 12 — Brokerage Practices

BROKER SELECTION AND BEST EXECUTION

BCM directs the execution of securities transactions for a client’s account to broker-dealers that
BCM reasonably believes will provide best execution. In seeking best execution, the determinative
factor is not the lowest possible cost, but whether the transaction represents the best qualitative
execution, taking into consideration the full range of a broker-dealer’s services, including among
others the value of research provided, execution capability, commission rates, and responsiveness,
as well as the broker-dealer’s respective financial strength and reputation.

In most situations, BCM recommends that its clients open and use a Fidelity account (National
Financial Services LLC or Fidelity Brokerage Services LLC) to conduct client transactions. By
executing transactions through Fidelity, BCM is able to access many mutual funds without
transaction charges and other securities at nominal transaction charges; however, the commissions
and/or transaction fees charged by Fidelity may be higher or lower than those charged by other
broker-dealers. In those instances where BCM does not have discretion to choose the broker-
dealer for client transactions, a client may pay a commission price that is higher than another
qualified broker-dealer might charge to effect the same transaction.

BCM periodically and systematically reviews its policies and procedures regarding selecting
broker-dealers in light of its duty to obtain best execution.

TRADE AGGREGATION AND ALLOCATION

BCM must allocate securities and advisory recommendations among clients in a fair and
equitable manner, with no particular group or clients or any BCM proprietary account being
favored or disfavored over any other clients. Any conflicts of interest that may arise in the trading
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activities on behalf of clients are disclosed by BCM and resolved in the best interests of the
clients.

BCM will determine which accounts will participate in the purchase or sale of a security based
on the account's investment objectives, investment guidelines and other relevant factors. If the
security is appropriate for more than one account at the time of purchase, or the sale of a security
is appropriate for more than one account, BCM may, but is not required to, aggregate the trades.
Because BCM typically executes a buy and hold strategy, it is more likely this trade aggregation
policy will be utilized on the sale of a security. Any trades that are allocated will generally be
allocated on the basis of relative asset size of each participating account. The aggregation or
blocking of client transactions allows BCM to execute transactions in a more timely, equitable,
and efficient manner and seeks to reduce overall commission charges to clients.

BCM'’s trading personnel will place an aggregate order with a broker on behalf of all participating
accounts in order to ensure fairness for all accounts in accordance with BCM’s allocation
procedures, which includes determining the appropriate number of shares to place with brokers
preparing a written allocation statement, and reviewing previous allocations over various time
periods to confirm no any accounts are systematically disadvantaged as a result of aggregated
transactions. Clients participating in any aggregated transactions will receive an average share price
and transaction costs will be shared on a pro-rata basis.

If the full amount of the aggregated order is not filled, the partially executed order will be
allocated on a pro-rata basis based on the size of the original allocation, subject to adjustments
for rounding, odd lots and certain other allocation considerations, such as (i) the extent to which
the order specifies a priority allocation to one or more accounts; (ii) the extent to which an
allocation would be too small to justify processing or custodial charges associated with the
transaction; (iii) the extent to which an account may be under-invested or over-invested with
respect to a particular security, industry or sector in comparison to other accounts in the order;
(iv) the availability of, or need for cash, (v) the extent to which the transaction costs to the account
would be excessive in relation to the value of the security received, and (vi) unless the pro-rata
allocation results in an amount too small to be material to the account. Orders that are added to
aggregated orders subsequent to the fill or partial fill of such earlier order do not participate in
such earlier fill or partial fill.

Certain orders will not be aggregated. These include:

1. Orders for clients with directed brokerage arrangements.

2. When BCM has determined that clients will benefit from spreading trades among several
brokers.

3. Transactions involving the purchase or sale of mutual fund shares. Because transactions

involving mutual fund shares occur only at the close of the market and trade only at the
fund’s net asset value per share (NAV), orders for client accounts will all receive the same
price for a given day, regardless of the order in which the trade orders were placed.
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RESEARCH AND OTHER BENEFITS

BCM has not entered into any commitments or understandings to trade with specific broker-dealers,
direct a minimum number of transactions to specific brokers-dealers, or generate a specified level
of brokerage commission with any particular broker-dealer, including Fidelity, to receive brokerage
or research services. These commitments or understandings are generally known as soft dollar
arrangements.

Certain broker-dealers through whom BCM executes trades may provide BCM with unsolicited
proprietary research, i.e., research created or developed by the broker. This research is used for all
BCM client accounts, even though certain clients may not have paid direct commissions to the
broker-dealers who provided the research. This research may include a wide variety of reports,
charts, publications or proprietary data on economic and political strategy, financial and economic
studies and forecasts, credit analysis, analysis concerning specific securities, companies or industry
sectors or stock and bond market conditions, and projections. Brokerage services could include use
of pricing services and proprietary order management systems.

Consistent with obtaining best execution, brokerage transactions may be directed to certain broker-
dealers in return for investment research products or services that assist BCM in its investment
decision-making process. For example, BCM may receive from Fidelity, without cost to BCM,
computer software and related systems support that allow BCM to better monitor client accounts
maintained at Fidelity. BCM may receive the software and related support without cost because
BCM renders investment management services to clients that maintain assets at Fidelity. Such
software and related systems could benefit BCM directly because BCM would need to produce or
pay for such products; however, these services benefit BCM’s clients only indirectly.

Additionally, BCM may receive the following benefits from Fidelity through the Fidelity
Registered Investment Advisor Group: receipt of duplicate client confirmations and bundled
duplicate statements; access to a trading desk that exclusively services its Registered Investment
Advisor Group participants; and access to an electronic communication network for client order
entry and account information.

In fulfilling its duties to its clients, BCM endeavors at all times to put the interests of its clients
first. Clients should be aware, however, that BCM’s receipt of economic benefits from a broker-
dealer creates a conflict of interest since these benefits may influence BCM’s choice or
recommendation of one broker-dealer over another broker-dealer that does not furnish similar
software, systems support, or services.

Broker-dealers providing research services, even on an unsolicited basis, may charge commissions
for executing portfolio transactions that are higher than the amount of commissions that other
brokers would charge for effecting the same transactions. BCM will execute portfolio transactions
through these brokers only if it has determined that such broker-dealers provide best execution
based on the factors described above or if BCM is directed to use such brokers as a result of their
custody relationship with the client.
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Item 13 — Review of Accounts

BCM monitors client portfolios as part of an ongoing process, while regular account reviews are
conducted on at least a quarterly basis. Such reviews are conducted by an investment adviser
representative of BCM. All investment advisory clients are encouraged to discuss their needs, goals,
and objectives with BCM and to keep BCM informed of any changes thereto. BCM will contact
ongoing investment advisory clients at least annually to review previous services or
recommendations and to discuss the impact resulting from any changes in the client’s financial
situation or investment objectives.

Written reports are sent to investment advisory clients on a quarterly basis and include billing
statements and portfolio snapshots. A non-routine review of client portfolios can be triggered by
upcoming meetings with a client, or if the client informs the firm that their investment goals have

changed.

Item 14 — Client Referrals and Other Compensation

Other than the research benefits described in Item 12, BCM does not receive an economic benefit
from anyone other than its clients for advisory services.

Item 15 - Custody

BCM only has custody of client assets to the extent that it deducts fees from client accounts. Client
assets are held with banks, registered broker-dealers, or other “qualified custodians.” Clients will
receive statements directly from the qualified custodians at least quarterly. Clients are urged to
carefully review those statements and compare the custodial records to the reports provided by BCM.
The information in BCM’s reports may vary from custodial statements based on accounting
procedures, reporting dates, or valuation methodologies of certain securities. Clients should contact
BCM with any questions about these reports. Custody is also disclosed in Form ADV because BCM
has authority to transfer money from client account(s), which constitutes a standing letter of
authorization (SLOA). Accordingly, BCM will follow the safeguards specified by the SEC rather than
undergo an annual audit.

Item 16 — Investment Discretion

BCM accepts, through its advisory contract, discretionary authority to manage assets in a client’s
account and make all investment decisions with respect to the type and amount of securities to be
bought or sold in the account without obtaining client consent. In all cases, however, such discretion
is exercised in a manner consistent with the client’s stated investment objectives, policies, and
restrictions. If a client has specific investment guidelines and/or restrictions, they must be provided
to BCM in writing at the outset of the advisory relationship.

For certain clients, BCM’s discretionary authority, as described in the advisory contract, includes
the authority to select broker-dealers to execute portfolio transactions. Other BCM clients may

13




require BCM to use a specific broker-dealer for trade execution. BCM’s brokerage practices are
discussed in more detail in Item 12.

Item 17 — Voting Client Securities

BCM does not accept authority to vote proxies. Proxies related to client securities may be voted by
the client and will be sent directly to the client from the client’s custodian. Clients may contact
BCM directly with questions about voting proxies.

Item 18 — Financial Information

Registered investment advisers are required to provide clients with financial information or
disclosures about their financial condition in this Item. BCM has no financial commitments that
impair its ability to meet contractual and fiduciary commitments to its clients and has never been
the subject of a bankruptcy proceeding.
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