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ITEM 2: Material (C]hlaum«ges

This Furmn Brochure ]pnr@\v[hdles you with a sumimary of Orchard Advisors, LILC
advisory services, business practices, ]p(o»l[ii(cibe& fees, and ]Pnonte]nutiiall[ conflicts of
tnterest. This sunmnary plmowil(dles our clients with new information and 1quxdlantedl
information. We are Jr(eq[luﬂhre(dl to 1qu><dlante our tnformation annually, within go

days of our furm’s fiscal year end.

Material <c]hlaunlg<e§ n Orchard Advisors, LLC Operations will be commumnicated to
our clients plr(onnnlpltlly Material <c]h1@11n1g<es tnclude but are not limited to (c]hlaunlges un
control, (0)\\\V1n1«e‘1r§]h1[qp),~ services, location, (dliiscilpllihnlanry actions, affiliates or any other
information which is Uniportant to our clients to 1unnudlelr§1tannudllhnlg of Orchard
Advisors, LLC.

Orchard Advisors, LLC has no material changes to report.
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ITEM 4: Advisory Business

A

B.

Description of the Advisory Furo

Orchard Advisors, LLC is Lumited Liability Company ((]hue]meihmadﬁtelr ““OA\""))
<o>1r<gaunl[i74<e(dl tn the State of New York State and was founded un May of 2016.

The sole member is Andrew P. Nardella.

Type of Advisory Services offered

Orchard Advisors, LILC ((]hue]r‘eihnhadﬂtelr ““(O)A”)) offers the following services to

cliemnts:

Investment Consulting

OA offers an investment <c<o>1n1§1ud[1tii1n1g service based on an hourly fee rate.
This service will review and monitor a client’s tnvestonent ]hl(0)1[<d[[[]nlg§,\
fnancial goall& tume horizon, risk tolerance, tax bracket and life
curcumistances. This service includes but is mot lumited to reviewing
Retirement Plan Investments, other Investment Portfolios, Non Traded
Securities, Private Placements, Variable Annuities, Life Insurance and
Disability Insurance. OA Investment <C<o»1n1§1utll1t[hnlg tncludes but is not

limited tos
> Review of Clients Investment Goals and Risk Tolerance

> Investoent ]H[<o»ll<dl[hn1g§ Review

Portfolio Management

OA offers portfolio management services <c<o»1n1§fudl<elr[ilnlg the client’s
funancial g(o»allls,« tume horizon, risk tolerance, tax bracket and life
curcumstances. After (C(onnlsmdlltiilnlg with each client, OA constructs an
Investment Policy Statement which outlines the client’s investoent
(0)1b>j](®<01tii\\f‘e§ ((ihnl\vesltlnnuelnut g@all[s,\ risk tolerance, tax bracket and time
]huourimonnl))o OA then outlines a plLanrn to construct each client’s ]p)(onrltiﬁoJliho»
whitch is an addendum to the client’s Investment Policy Statement. OA
then requesits from each client, lumited discretionary authority to select
securities/ investments and affect only buy and sell transactions on each
client’s behalf. Amn Investment Policy Statement <dl<eltaliillii1n1g risk tolerance

is ]P)JF(O)VFL(dl<e<dl to each client.




OA\ Portfolio Managenent Services Include but s not limited to:
Investment Policy Statement

Risk Tolerance assessment

Investnenit Slt]mﬁt@gY

Asset Allocation

Investment Selection
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Constant Portfolio Monitoring

Investment Advisory Services for Qualified Retirement Plans

OA offers investment advisory services for <q[1utallliif[ie(dl returenment pllannls
(C(0)1n1§ﬁ§1tillnlg of but not limited to a review of a client’s curremnt pll(annly whiile
(C(O)1n1§i[(dlelr[hnlg client’s investment <o>lb>j]<e<c1til\ve)\ risk tolerance and cost. The
ponrttiﬂoﬂliho» could tnclude but not limited to ‘exc]hlannlge traded Funds, mutual
Funds, actively Jnnlallnlalgte(dl fuonds, ]P’@lSSﬁV@HY 1nn1@11nlalg<e<dl funds. This service
aims to provide clients with investment choices which allow the client to
achieve their investment (o>1b>j](e<01tii\ve§ at a reasonable cost. The tnvestment
choices within a client’s retirement plan would be reviewed on a reglurllaur

basis.

NOTE: For all services mentioned above, the advisor assists the client un
the gathering and organizing of all relevant data. Once that data is

obtained, the advisor then sets out to help establish each client’s risk

tolerance, investment horizon and investment (O>1b>J|(e‘<C1thV<€)§¢
Investment Advice Limited to Specific Types of Investments

OA investment recommendations are not limited to any S]Pne(c[HF[hc ]Pnr(o»(dhunct

or service and will fge]nuelrallllly include the 1F<o>llll<o>\\>\VEi1n1g securities:

> ]Exc]haumge listed securities

Corporate Debt

Mlunnl[hciqpalll Securities

Ulniited States Government Securities

Closed End Funds

YV V VY

]Exc]haumge Traded Funds




D.

» Mutual Funds

> OA may use additional securities when appropriate for

diversification.

Note: Some types of tnvestments involve additional risk. All
reconmumendations [‘unnqplhe]nnue]mlt@d willl be consistent with the client’s stated

unvestnent <0)1b>J|<e<01tii\ves,\ risk tolerance and suitability.

Tailored Advisory Services and Client Imposed Security Restrictions

OA offers tailored advisory services to all of its clients. Each client’s
Investment Policy Statement and pllauru is used to construct a ]P><o>1r1tif<0)llii(0) that
meets the client’s (oﬁb»JLe(cltfwe& risk tolerance and tume horizon.

Clients have the flexibility to umnpose reasonable restrictions on investing
un certain securities, types of securities or industry sectors. However,
should client ﬁ]nnl]puo»sedl restrictions prevent OA from meeting the client’s
unvestment <o»1b>J]e<01t[LV(e§ or force OA to deviate from its core advisory

services, OA reserves the right to terminate the 1rellantii(o>1nls]h1l‘i]pu

Wrap Fee Progirranns

OA does not participate in wrap fee programs.

Note: Rule 2(0»4&3,(((@)((4)) defines wrap fee program to be a "program wnder
whilch any client is <c]h1(aurg(e\<dl a s]pue(ciiifiietdl fee or fees not based directly on
transactions tn a client's account for investment advisory services ((\w]hlihc]hl

may tnclude ]puonrltiﬁo»lliho» managenent or advice concerning the selection of

- - - - mn
other (audl\vme]rs)) and execution of client transactions.

Amount of Clients Assets Under Managenent

OA, as of year ending December 2023 has $70,275,671 assets under

management on a Discretionary and/or Non-Discretionary basis.

\




ITEM =: Fees and Compensation

A. Fee S(C]hl(e(dllll[ll@

Assets Under Maumagelnnuelnnt Annual Fee %
((AIU[M))
Up to $300,000 15%
$300,001 - $600,000 Lo%

$600,001 - $900,000 0.80%

$900,001 - $2,000,000 0.60%

Over $2,000,000 0.50%

OA annual fee for Investment Advisory Services is based on a percentage
of assets under managenent and ge]nue]rallllly starts at 1.50%.

In certain curcumstances amnd <dl<e]P)<eln1<dl[Unlg on the needs of the client, the
AUM fee is 1nueg<ont[iallb)lle at the discretion of OA. Discounts, not ge]nuelralllly
available to our advisory clients, may be offered to family members and

friends of associated persons of owur fiurmn.

Investment Supervisory Fees for Qualified Retirement Plans

Assets Under Annual Fee

Maunlalgelnmelnut

Furst $1,500,000 0.50%
IU[]P) to $3?540NO)7\10NONO> 0. A]L‘O)‘O’(O,
Over $3,500,000 0.35%

Note: Over $3,500,000 in pllannl assets, fees may vary

based on number of participants in the plLanm

Vi




B.

D.

Investment Consulting Fees

Clients are billed an houwrly rate for OA tnvestnment <C(0)1nlsludlltiilnug services.

The hourly rate is $150 per howr.

Advisory Fees in General: Clients should be aware that sumilar advisory

services may or may not be available from other r@gii&te]re(dl or

1unnureg[isltelre(dl investment advisors for similar or lower fees.

Billing of Fees
The Assets Under Management (heretnafter “AUM”) fee is billed daily,

based on the average daily market wvalue ((<our faur market value un the
absence of market Valhuue)) of the client’s account at the end of that day
(lb»ﬁlllliilmg <cy<cll<e‘>)¢ Fees will be debited from the client’s account in
accordance with the clients authorization contained in the lInvestment

Advisory Contract ((}\\gree]nnuennut)y

Investment (C(onnlsudlltihmg Fees

Clients who wtilize OA Investment (C(onnlsud[ltﬁ]mg Service are billed at the
conclusion of the consultation session and are <c]h1(aurge(dl an howrly rate, of
$i50 per howr. Hourly rates may vary dwue to duration and <c<o>1nnqp>ll<ex[ilty of

the consultation session.

Mutwal Fuond,, ]Exc]hlaumg(e Traded Fumnd, Closed End Fumnd fees

All fees paid to OA for investment advisory services are separate from the
fees and expenses <c]h1@ur<g<e<dl by muutual funds, <ex<c]hlaun1ge traded funds and
closed end funds to their shareholders. These fees are separate and are
described in each fuind’s prospectus.

Additional Fees and Expenses: In addition to our advisory fees, clients are
also Jre§]P><o>1n1§iilb>1he for the fees and expenses rc]hlaurge(dl by the accoumnt
custodian. Those fees may tnclude transaction fees and administrative
fees. Please refer to ltem 12 of this Form ADYV for additional information

1regaur<dl[hn1g custodian/ 1b)1r(o>]l\<<e1mvge practices.

Termination of the Advisory Relationship-Repayment of Fees:

A client advisory agreement may be canceled at any time, by either
party, for any reason wpon receipt of 30 days written notice. Upon

termination of an agreement, any ]pnr(e]p)aii(dl uwnearned fees will be refunded.

VI




Refunds are given on a prorated basis 1untftllft74[i1mg the number of days
remaining in the month at the point of termination of advisory services.
Refunds are calculated by mnnudlltiipllyiilnlg the daily AUM fee rate by the
number of days remaining in the month of termination and s1uﬂb>1t1raumtihn1g
that amount from the monthly fee collected. The daily AUM fee rate is
calculated by <dlil\vii<dl[11n1g the annual AUM rate by 12 months and then
(dlilvil(dlihnlg that 1Filtg1unre by the number of days in the month of termination.

E. Compensation for the Sale of Securities and other Investment Products

OA and its §1U[]pne]r\v[i§e<dl persons do not accept amny (C(onnnqpnelnlsantil(onnl for the
sale of securities or other investonent ]pnr(o»(dhunctt& [i]nl<cll1ut<dliilnl<g asset based sales

(c]hlaurg(eS or service fees from the sale of mutual funds.

ITEM 6: Performance-Based Fees and Side-By-Side Managemnent

OA does not <c]h1@urge ]Pxelriﬂo»Jr]nnlaunuce based fees.

Item 7: Types of Clients

OA ]p>1r<0)\\1ii(dle§ advisory services to the 1F<0)1Hl<o>\wiilnlg types of clients:

» Individual Investors

]H[[Lg]hl net worth individuals

Pension and ]pnﬂodfillt s]hlaurihnlg pllanms (<<o>1t]hue]r than the paurltfucR]P>a11n11ts>)
Charitable Organizations

Corporations and other business entities

YV V V V

Trusts

Note: There is no miniunun account size.

Iltem 8: Methods of Analysis, Investment Strategies and Risk of Loss

A. Methods of Analysis




B.

Economic Analysis: We attempt to measure the relative sltlre]mglt]hl un the
various economic sectors by monitoring various economic factors
ii]nuclhuudl[ilnlg but not lumited to interest rates, currency markets,
1unnue1nn1]p>ll<o»y1nn1e]nnt,\ nmonetary Puol[ihcy,\ fiscal ]p(o»lliifcy,\ basic material prices,
energy prices and consumer S]Pnelnudlihmg

Cycle Amalysis: We attempt to measure the business cycle to ]huel[p select
companies with (0)]p)1tﬁ1nn1a11l operating enviromments relative to the business
cycle.

Fundamental Amnalysis: We first attempt to measure the economic factors
adHFeclt[Unlg each company to first clarify the company’s operating
environment. We then attempt to analyze the financial statements and
managenent ]P)erifor]nnmunuo@ of each company. Funally, we attempt to
measure the tntrinsic value of a security by 1l<ouo>]l\<ii1nlg at all factors
((e(connuonnnlﬁe,« fundamental and fii]nt@um@[i@ﬂl)) to determine if a company is
underpriced ((ﬁ]n1<dl[i<calltii1nlg it may be a gonondl tune to 1b>uy)) or (O>\\7<€)]F]P>]Ffttctetd[
((ihnudl[hcant[hnlg it may be a g@uo»(dl tiume to §@1H[))¢ Fundanmental analysis does not
attempt to anticipate market movenents.

Technical Analysis: We attempt to measure the price and volume action
both present and past, to ]huel[p clarify s1qu>1p>lly and demand for a security

and the trend direction of that security.

Investment Strategies

OA utilizes both ll(onnug term and short term investment strategies,
p]ﬂo»vfudle(dl that such strategies are consistent with the client’s investoent

(O)lb>J|(e)<ClthV<€)§; risk tolerance, and time horizon.

RISK OF LOSS: Securities tnvestments are not glumlraunnt@@(dl and you nmay
lose money on your tnvestments. You, as a client, should be plﬂe]p)anﬂe(dl to

bear the risk of loss.

Investment Strategy Material Risks

Economic Analysis attempts to clarify the (o>]pxe]mntihn1g environmenit
adHFect[hnlg all asset classes and securities. The risks to this analysis tnclude
government ]Pno»ll[hcy <c]hlaunlg(es)\ natural disasters, glh@lbnalll or 1r<eg[i<o>1nlalll conflict
and other unpredictable events.

Cycle Analysis attempts to clarify the business cycle patterns in order to
optimize the operating environment when s«ellecttiilmg tnvestments. The

risks to this analysis tncludes but is mot lumited to <c]hlaunlg<e§ un.

X




environmental laws, <c]hlallnlg<es to government Jﬂegludlaltii(onm& <c]h1aunl<g<e§ unt
taxation, and fluctuations tn the currency markets. Additionally, the
business cycle does not always repeat in the same fashion as what has
occurred un the past.

Fundamental Amnalysis is based on analysis of a company’s operating data.
Our methods rely on the assunnp tiomn that the rating a1g@1n1<cihe§ and other
]Pnudbﬂlihcallllly available sources of information about these securities are
accurate and uwnbiased. The data we analyze may be tnaccurate or

nm il§l[eaudl[hn1go

Technical Analysis attempts to analyze price and volume action to help
determine the trend direction of the asset analyzed. The risk is that the
financial markets do not always follow ]pnﬂo»J]e(CIte(dl trends.

Long Term Investment strategies may not take advantage of short term
gains that could be profitable to a client. If ll<onnlg term tnvestnment
decisions are incorrect, a security may decline sharply in value before the
deciston to sell is executed. Clients should be aware that there is a
material risk of lost 1untiil[ii74[i]n1g 1l<o>1n1g term strategies.

Short Term Investment strategies can incur greater transaction costs and
ge]nue]rallllly carry ]hliig]hue‘]r rates of risks. Clients should be aware that there is

a material risk of loss 1untilllft74ii1n1g short tern strategies.

][Jnvesting in securities involves risk of loss that you, as a client, should be
prepared to bear.

Material Risks of Securities Recomumended

Equities (stocks) involve the risk of decreasing in both value and dividend
yield. Capital loss can be 100% due to bankruptcy.

Debt Securities ((]B‘)(onnudl§>) tnvolve the risk of default on ]p]rii]nucii]p).aﬂL unipact of
1Flhuncut1umnt[i1n1g interest rates, and market 1[[1(q[1udi(dl[i1ty

Exchange Traded Funds (ETF) involve the risk of decreasing in both value
and dividend yield.

Closed End Funds (CEF) involve the risk of (dl(ecreals[hmg un both value and
dividend yield.

ULS. Government Securities involve the risk of decline in value due to

JFELS[i]nl(g unterest rates.
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Risk of Loss: Securities investoents are not glumuraunutee(dl and you may lose
nuoney on youur unvestment. Past ]P)e]riﬂ@»]r]nnl@unt@e s not a glumuraunutee of futwre

results.

ITEM q: Disciplinary Infornmation

OA is Jr(e(q[luﬂhre(dl to disclose any Hergalll or (dl[i§(c[qp)llihn1aury events that are
material to a client’s or prospective client’s evaluation of our advisory
business or the integrity of ounr managrenment.

A. Criminal or Civil Actions

OA’s ]pxe]rs(onnunuell have no 1r<e]p(onmtalb>lhe crimunal or civil events to disclose.

B. Administrative Proceedings

OA’s ]pxe]rs(onnunuell have no administrative ]P>1r<o><c<e<e(dlii1nlg§ to disclose.

C. Self-Regulatory Organization (SRO) Proceedings

OA’s pelrsonnunuell have no SelUF=R<eg1uﬂla11t<onry Organization ]pnr(o(ce@dlihnugs to

disclose.

ITEM 10: Other Funancial Industry Activities and Affiliations

OA puer&onnunue;ll are not engaged in other funancial industry activities and

have no other industry affiliations.

OA does not utilize third party managers and all assets are managed by
OA.

ITEM 1: Code of Ethics, Participation or Interest in Client Transactions

and Personal Tlraudlihmtg

A. Code of Ethics

OA has (audhoqp)lte(dl a written Code of Ethics which sets ethical standards

of business conduct while <c<o>lnn1]p)1lyil1nug witth al]P>]P>ll[L<callb>ll(e securities laws.

Our Code of Ethics includes ]pno»]lihcibeS and ]pnr(oce(dhunres ]P>1r<o>]h1iilb>[htihnvg the
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B.

D.

use of material 1nuo»1n1=lp>1udb»ll[i<c unformation, ]P’lr(0)1h1ﬁ1b>ﬁltftln1g Sales and
Purchases, Prohibited Transactions, Prohibited Activities.

Owr Code of Ethics covers the 1F(0)1U[<0)\\\VIUnlg sm[lb)j]e(ctg:: Conflicts of Interest,
Personal Securities Transactions, ]Exe]nnlplte(dl Transactions, Gifts,
Entertatnment, (C(o>1nn1]P>1l[Lalln1<c<e Procedures, (C<0)1nnllp>llilannuce Officer Duties,
(C‘onnnlpllilannuce with Securities Laws and Regmd[antfuonm& Certification of
(C‘onnnlplliLannucey (C(onnnllp)llilannuce Reporting, Reporting Violations, Sanctions,
Record Keeping, Annual Review, Tra ningr and Education.

Our Code of Ethics is dles[igmued to assure that the personal securities
transactions and the activities of OA ]p)ers<o»1nl1nuell do mot interfere with

the best interest of ouwr advisory clients.
A copy of our Code of Ethics is available to our advisory clients and
]P>1r<o»§]p)e<01t[i\we clients upon request. You may request a copy by (callllliilmg

us at 315-655-10752.

Recommending Securities in which there is Material Financial Interest.

OA does not recommend to clients, or buys or sells for client accounts,
securities in which OA or a related person has a material financial

unterest.

Investing in the same securities as clients

OA and/or individuals assoctated with OA may buy or sell securities
identical to or different from those recommended to our clients. In
addition, OA or any related ]Pnersonm((s) may have an interest or position
ln a certain security or securities which may also be recommended to

advisory clients. Such transactions may create a conflict of interest.

OA nor any person associated with OA may ]Pnunmc]hlalse or sell amy
security ]P»]rii(onr to a transaction or tramsactions lbne[hnvg ftlnnl]p)lhe]nnuelnntedl for
an advisory account, thereby preventing such ]P>(e‘1rs<o>1nun1<e~ll from
benefiting from transactions placed on behalf of advisory clients. OA
will always put the interest of the advisory client first. Any and all
transactions which may be a conflict of interest will be documented by
OA. All ]P)<e]r§<o»1nl]n1<ell associated with OA are 1r<e<q[1U[furetdl to receive and

(auc]kml(0)W]l<e<dlg<e the 1r<e<c<e\[i]p)1t of the Code of Ethics.

Investing in the same securities at or about the same time as clients
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OA and/or individuals associated with OA may buy or sell securities
tdentical to or different from those recommended to our clients. Such
transactions may create a conflict of interest.

OA nor any person associated with OA may ]P>1U[1r<c]h1a1§(e or sell amy
security prior to a transaction or transactions lbne‘ihnug [L]nnl]P)lhelnnlelnutedl for
an advisory account, thereby preventing such ]Pne]rsonnnnuell from
1b><eln1(eifii1tiilnlg from transactions ]pllauce(dl on behalf of advisory clients. OA
will always put the tnterest of the advisory client furst. Ay and all
transactions which may be a conflict of interest will be documented by
OA. All ]Pne]rs<0)1nunuell associated with OA are Jﬁe;(q[luﬁume(dl to receive and

auc]klnl(0)\W1l<e(dlg<e the re(ce[i]p)lt of the Code of Ethics.

ITEM 12: Brokerage Practices

A. OA has selected Interactive Brokers, LLC to provide custodial and

brokerage services to its clients. Interactive Brokers provides the

followingr services:

> Reasonable and <C(o>lnn1p(eltilltil\ve comumission rates <c]h1(aurge(dl based

on the cost <c]h1aurge<dl by the custodian

> Ability to ]Pnr(O)\VFL(dle a ltlraudliilnug ]P>1lalltif<0)1r1nn1 witth ]Pnr(odfesg(i(onnlall

services 1re<gaur<dl[[1nug order execution

> Ability to ]Pnr(O)\v{L(dle research and other services which ]huell]p) OA
plrto»\v{udle investment management services to our advisory

clients.

> Administrative support and access to the support ]P)JF(O)\V[hdledl

1. Research and Soft Dollar Benefits

OA will always seek best execution for advisory clients. OA will
receive free research and other services, “soft dollar benefits”, firom
its custodian, broker/dealer or other third parties which are
directly related to our advisory client transactions. This research is
<dle§ftglnue(dl to assist and augment our own tnternal research and
investment strategies. There is no incentive for OA to direct client
transactions to a ]pmnﬂt[hcm[llanr broker/dealer versus another broker
who offers the same services. Since OA does not ]P>1r<o><dhunce lts owmn

research tnternally nor does OA pay for research services, OA has
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an incentive to select a custodian that provides research and other
services based on OA’s own interest versus the interest of the
clients. Such use of clients’ securities transactions to obtain research
and other services may be construed as a conflict of interest. OA
will choose a custodian that plm\vihdles such services as part of their

overall service to the best interest of our advisory clients.

2. Brokerage for Client Referrals

OA does not receive client referrals from a broker-dealer or third

party in <e;x<c]hlaunlg(e for using that broker-dealer or third party.

3. Direct Brokerage

OA does not recomumend, request or require that a client direct wus
to execute transactions lt]humonmg]hl a specific broker-dealer. Not all
advisors require clients to direct 1b)1r<0)k<e;1ﬁalg<e¢ OA does allow our
advisory clients to direct 1b)1r<o>]k<elralgee Should a client choose to
direct lbnr(O)]L(e]ralge,\ this may tncrease client’s transaction costs and
prevent the best ]Puo»ssiilb%e trade execution. Should an advisory
client choose to direct lbnﬂo»]kelrage,\ OA will not be able to aggregate
that client’s orders to reduce transaction costs and that client may

receive less favorable execution prices.

Agoreoating the Purchase or Sale of Securities

OA will block trades across numerous accounts where possible and
when audlvaumltavge(onms to clients. This lb)ll@uc]k[[]mg of trades permits the
ttlraudl[i]nug of aggregate blocks of securities composed of assets from
multiple client accounts, so l[ronnlg as transaction costs are shared
e(q[lumﬂllly and on a ]pnr(o>=1mnte<dl basis between all accounts included in
any such block. Block 1t1raud[[i1n1g may allow us to execute trades tn a
timelier, more eq[luﬂiltallblle manmner, at an average share price whiile at
the sanme tinme may reduce execution costs. Transactions for amy
client account may not be angglregatedl for execution if the practice
is ]p>1r(0)]h1[Ub>iUte<dl by or tnconsistent with the client's advisory

augreemnumnn&

ITEM 1z: Review of Accounits
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A. OA Client accounts are reviewed quarterly. Accounts are
reviewed relative to each client’s stated investment <0)1b>J]<e<c1tii\V<e&
All of the 1unnudl<erllyfumg securities within client accounts are
constantly monitored. All accounts are reviewed by Andrew P.
Nardella, the tnvestment advisor.

B. OA Client accounts may be reviewed more 1F1r<e<q[1unelnutlly due to
material <c]h1ann1ges such as market <c]hnann1gesy ]p(o»llihtihcaﬂl <c]h1(ann1ge§,\
economic <c]h1@nn1ges or a client’s circumstances.

C. OA Clients will receive printed statements from the custodian.
This statement will arrive at least q{lut@urlt@rlly and ]p><0)§§iilb)lly
monthly. This statement will detail client ]hu@ll(dl[i]nlg& accounnit
value and date of valuation. All information on the statement

will come from the custodian of the client’s assets.

ITEM 14: Client Referrals and Other (C<0)Jnn1]g)(elnlsallt['uonrn

A. OA does not receive any economic benefit fron any third
party for investment advice or other advisory services
p]ﬁowihdle to our advisory clients. OA receives no sales awards
or other p}rﬁzes from any third party.

B. OA does not compensate directly or indirectly any third

party for client referrals.

ITEM 15 Custody

OA does not have actual or constructive custody of client accoumnts.
OA has written client authority to direct fee deduction of OA’s

advisory fee only. This gives OA limited custody of client’s assets.

On at least a q[lumurlte]r]ly basis, the custodian is 1r<e<q[1util1r<e<dl to send to the
client a statenent s]huow[hnlg all transactions within the account
during the reporting period. It is important for clients to carefully
review their custodial statements to verify the accuracy of the fee

deduction calculation, among other things. Clients should contact
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us directly if they believe that there may be an error tn their

statenment.

ITEM 16: Investment Discretion

OA may provide lumited discretionary asset management services,
in which case we place trades in a client's account without
contacting the client prior to each trade to obtain the client's
permission. Our limited discretionary authority includes the ability

to do the 1F<o>lUl(0)WiUnug wilthout contacting the client:

> determine the security to buy or sell

> determine the amount of the security to buy or sell

OA advisory clients give us linnited discretionary authority when
they siiglrn a discretionary agreenent witth: owor furon, and may lionie
this authority by giving us written instructions. Clients may also

(C]hl(annlge/ amend such lumitations by ]Pnr(o»\v[hdliilnlg us witth written

uns truCtilomns.

The lumited discretionary authority details are disclosed to the
client before the advisory Jrellant[i(onmglhl[L]P) lbneg[ilnl& Discretionary
authority is executed by agreenent lt]humonuvg]hl the custodian account

aqppl[ihcantihonnl and the investment advisory contract.

The client ]P)JF(O)Vﬁ(dlte‘s discretionary authority via a lumited power of
attorney contained within the OA’s Investment Advisory Contract
and lumited power of attorney in the contract between the client

and the custodian.

ITEM 17: Voting Client Securities

A. OA does not accept nor ask for voting authority for client

securities. Client should direct all proxy questions to the issuer.
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B. OA Clients will receive proxies from the custodian or directly
from the issuer. Clients should direct all proxy questions to the

lSsuer.

ITEM 18: Financial Information

A. OA does not require or solicit paynent of fees in excess of $500
per client more than six months in advance of services rendered.
Therefore, we are not required to include a financial statement.

B. As an advisory firm that maintains discretionary authority for
client accounts, OA is also 1r<e<q[1udure<dl to disclose any financial
condition that is reasonable likely to innpair owor ability to meet
our contractual r0)1b>llﬁgant[i(onnl§¢ OA has no disclosures to report.

C. OA has not been the SlU[]b)J]@(Clt of a 1b>aun1]L<1r1qunt<cy petition at any tinne

(dhuurfunvg the past ten years.

ITEM 1g: Regpu[iilrtelnn1<eln11ts for S1taut<e‘=Re(g[Lstered Advisers

. OA formed as a Limited Liability Company and has one member, Andrew

P. Nardella.
Andrew Nardella is not actively <eln1<ga1g<e<dl tn any other businesses.
OA advisory service fees are not perf@1r1nnlalln1<0(e=lb»alse(dL OA is not

(C(O)][]nl][))<e]nl§allt©(dl witth ]PneJHF(O)eraun1<c<e=1b>alse<dl fees.

. L)) No management persons at OA nor OA itself has ever been found liable

un an arbitration claiom atllllegihnlg dlaunnlalg@s in excess of $2,500 l‘ilnl\voll\vmg an
investment or tnvestment related business or activity, fraud, false
§ltallt@](]l’]l@]ﬂllt((S)),\ or omissions, theft, embezzlement, Wlﬂoumgiﬁudl lta]kihnlg of
property, bribery, 1Ft0)1rfgelry,« (C(O)IU[]nllt(e‘]ﬁ[:(E‘)[[ltﬁlnlg; extortion, dishonest-unfair-or
unethical practices.

20) No management persons at OA nor OA ttself has ever been found liable
un a civil, s@llifﬂregluﬂla|t<o»1ry organization, or administrative ]P)1r<o><ce<e<dl[llnlg
ii]nl\\no»ll\vmmg an tnvestment or investment related business or activity, fraud,

false §1ta11te]nnuelnnt((§>)y or omissions, theft, embezzlement, wrongful taking of
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property, bribery, forgery, counterfeiting, extortion, dishonest-unfair-or

unethical practices.

E. OA and its managenment pPersons do not have any ]rellaltiho»]nls]hlilp or

arrangenent witth any issuer of securities.
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