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This	brochure	provides	information	about	the	qualifications	and	business	practices	of	IQCIO,	LLC.	If	
clients	have	any	questions	about	the	contents	of	this	brochure,	please	contact	us	via	our	website	at	
www.IQCIO.com.	The	information	in	this	brochure	has	not	been	approved	or	verified	by	the	United	
States	 Securities	 and	 Exchange	 Commission	 or	 by	 any	 State	 Securities	 Authority.	 Additional	
information	 about	 our	 firm	 is	 also	 available	 on	 the	 SEC’s	website	 at	www.adviserinfo.sec.gov	 by	
searching	CRD	#285435.	

	
Please	 note	 that	 the	 use	 of	 the	 term	 “registered	 investment	 adviser”	 and	 description	 of	 our	 firm	
and/or	our	associates	as	“registered”	does	not	imply	a	certain	level	of	skill	or	training.	Clients	are	
encouraged	to	review	this	Brochure	and	Brochure	Supplements	for	our	firm’s	associates	who	advise	
clients	for	more	information	on	the	qualifications	of	our	firm	and	our	employees.	
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IQCIO,	LLC	(IQCIO)	is	required	to	make	clients	aware	of	information	that	has	changed	since	the	last	
annual	update	to	the	Firm	Brochure	(“Brochure”)	and	that	may	be	important	to	them.	Clients	can	
then	determine	whether	to	review	the	brochure	in	its	entirety	or	to	contact	us	with	questions	about	
the	changes.	

	
	

	
There	have	been	no	other	material	changes	to	this	brochure	since	it	was	last	updated	in	
March	2023.	
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Our	firm	is	a	limited	liability	company	formed	under	the	laws	of	the	State	of	Connecticut	in	2015.	Our	
firm	is	owned	by	Lasani	Tech	LLC,	Rowena	LLC,	and	Two	Investor	Groups.	Our	firm	is	a	Registered	
Investment	Advisor	registered	with	the	U.S.	Securities	and	Exchange	Commission	(“SEC”)	conducting	
business	as	an	“Internet-Only”	advisor	pursuant	to	Rule	203A-2(e)	of	the	Investment	Advisers	Act	of	
1940	as	amended	(“Advisers	Act”).	

	
Our	firm	provides	asset	management	services	for	many	different	types	of	clients	to	help	meet	their	
financial	goals	while	remaining	sensitive	to	risk	tolerance	and	time	horizons.	through	our	interactive	
website:	www.IQCIO.com	As	a	fiduciary	it	is	our	duty	to	always	act	in	the	client’s	best	interest.	This	
is	accomplished	in	part	by	knowing	the	client.	

	

	Types	of	Advisory	Services	Offered	 	

Digital	Internet-Based	Investment	Advisory	Service:	

Our	firm	employs	a	digital	asset	allocation	and	security	selection	advice	strategy	for	all	clients.	This	
strategy	primarily	focuses	on	exchange	traded	funds	(“ETFs”)	but	can	also	encompass	a	broad	range	of	
publicly	listed	asset	classes,	and	active	and	passive	mutual	funds	with	the	ultimate	goal	of	client	portfolio	
optimization.	As	part	of	this	service,	clients	will	engage	with	our	firm	through	our	interactive	website	as	
well	as	be	provided	an	online	questionnaire	to	help	our	 firm	determine	the	client’s	 investment	goals,	
objectives,	and	risk	tolerances.	Once	the	appropriate	asset	allocation	information	has	been	provided,	our	
firm	will	place	the	client	in	one	of	our	firm’s	proprietary	models	which	are	continuously	and	regularly	
monitored,	and	if	necessary,	rebalanced	using	our	firm’s	advanced	quantitative	technology	which	allows	
our	firm	to	dynamically	adjust	client	model	portfolios	based	on	real-time	volatility.	

	
In	addition,	our	firm	offers	clients	the	ability	to	participate	in	a	centrally	managed,	proprietary	algorithm	
which	utilizes	optimization	in	order	to	produce	risk	adjusted	return	portfolios,	which	are	made	available	
to	users	and	clients	through	our	firm’s	interactive	website.	Clients	will	have	the	option	to	choose	among	
the	various	asset	classes	located	in	 their	portfolio	or	remain	in	 the	firm’s	proprietary	models	that	are	
designed	 to	 automatically	 allocate	 among	 asset	 classes	 to	 achieve	 the	 client’s	 investment	 goals	 and	
objectives.	

	
	Tailoring	of	Advisory			Services	 	

	
IQCIO	provides	our	clients	with	the	on-going	ability	to	tailor	our	services	with	a	user	driven	menu	
of	options.	We	also	have	a	portfolio	sub-advisory	arrangement	with	a	third	party	to	offer	chief	
investment	officers	the	support	they	need	to	meet	their	fiduciary	obligations	in	managing	their	
respective	assets.		These	portfolio	solutions	are	custom	tailored	to	each	client	based	on	their	
investment	goals,	guidelines	and	risk	profile	that	are	addressed	on	a	continuing	basis.	

	
	Participation	in	Wrap	Fee	Programs	 	

	
Our	firm	does	not	offer	or	sponsor	a	wrap	fee	program.	
	

	
Item	4:	Advisory	Business	
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Regulatory	Assets	Under	Management	 	
	

Our	firm	manages	$60,475,212	on	a	discretionary	basis	and	$0	on	a	non-discretionary	basis	for	
assets	under	management	as	of	 12/31/2023.	
	

Assets	Under	Advisement	 	
	
IQCIO	uses	our	technology	to	advise	third-party	clients	on	portfolio	construction	and	asset	
allocation	on	$985,023,315	of	assets	under	advisement	as	of	12/31/2023.	

	

	Compensation	for	Our	Advisory	Services	 	
	

The	maximum	annual	fee	charged	for	our	services	will	not	exceed	1.50%.	Annualized	fees	are	billed	
on	a	pro-rata	basis	quarterly	in	arrears	based	on	the	value	of	the	account(s)	on	the	time-weighted	
daily	 accrual	 of	 the	 quarter.	 Fees	 are	 negotiable	 and	 will	 be	 deducted	 from	 client	 account(s).	
Adjustments	will	be	made	for	deposits	and	withdrawals	during	the	quarter.	

	
We	are	also	paid	consultancy	fees,	which	are	typically	a	portion	of	investment	advisory	fees	paid	to	
third	party	investment	advisors,	for	advising	such	investment	advisors	on	co-branded	portfolios.	

	
	Other	Types	of	Fees	&	Expenses	 	

	
Clients	will	incur	transaction	charges	for	trades	executed	in	their	accounts.	These	transaction	fees	are	
separate	from	our	firm’s	advisory	fees	and	will	be	disclosed	by	the	chosen	custodian.	Clients	may	also	
pay	 holdings	 charges	 imposed	by	 the	chosen	 custodian	 for	 certain	 investments,	 charges	 imposed	
directly	by	a	mutual	fund,	index	fund,	or	exchange	traded	fund,	which	shall	be	disclosed	in	the	fund’s	
prospectus	(i.e.,	fund	management	fees,	initial	or	deferred	sales	charges,	mutual	fund	sales	loads,	12b-
1	fees,	surrender	charges,	variable	annuity	fees,	IRA	and	qualified	retirement	plan	fees,	and	other	fund	
expenses).	Our	firm	does	not	receive	a	portion	of	these	fees.	

	
	Termination	&	Refunds	 	

Either	party	may	terminate	the	advisory	agreement	signed	with	our	firm	in	writing	at	any	time	by	
emailing	our	firm	at	admin@iqcio.com.	Upon	notice	of	termination	pro-rata	advisory	fees	for	services	
rendered	to	the	point	of	termination	will	be	charged.	If	advisory	fees	cannot	be	deducted,	our	firm	
will	send	an	invoice	for	due	advisory	fees	to	the	client.	

	
	Commissionable	Securities				Sales	 	

Our	firm	and	representatives	do	not	sell	securities	for	a	commission	in	advisory	accounts.		
	

	
Item	5:	Fees	&	Compensation	
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Currently,	our	firm	does	not	charge	performance-based	fees.	

	
Item	6:	Performance-Based	Fees	&	Side-By-Side	Management	
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The	types	of	clients	engaged	by	our	firm	are	corporations,	Limited	Liability	Companies	and/or	Other	
Business	Types	and	other	advisers.	

	
Our	firm	does	not	impose	requirements	for	opening	and	maintaining	accounts	or	otherwise	engaging	
us.	

	

	
	Methods	of	Analysis,	Investment	Strategies,	&	Risk	of	Loss	 	

	
Speculative	Purchases	of	Securities.	Our	firm	may	make	certain	speculative	purchases	of	securities.	
Such	 purchases	 may	 include	 securities	 which	 our	 firm	 believes	 to	 be	 undervalued,	 or	 where	 a	
significant	position	in	the	securities	of	the	particular	company	has	been	taken	by	one	or	more	other	
persons	 or	 where	 other	 companies	 in	 the	 same	 or	 a	 related	 industry	 have	 been	 the	 subject	 of	
acquisition	 attempts.	 There	 can	 be	 no	 assurance	 that	 securities	 which	 our	 firm	 believes	 to	 be	
undervalued	are	in	fact	undervalued.	Nor	can	there	be	any	assurances	that	undervalued	securities	
will	 increase	 in	value.	 If	our	 firm	purchases	securities	 in	anticipation	of	an	acquisition	attempt	or	
reorganization,	and	an	acquisition	attempt	or	reorganization	does	not	in	fact	occur,	our	firm	may	sell	
the	 securities	 at	 a	 substantial	 loss.	 Further,	 when	 securities	 are	 purchased	 in	 anticipation	 of	 an	
acquisition	attempt	or	reorganization,	a	substantial	period	of	 time	may	elapse	between	our	 firm’s	
purchase	of	the	securities	and	the	acquisition	attempt	or	reorganization.	

	
Credit	and	Counterparty	Risk.	The	issuer	or	guarantor	of	a	fixed-income	security	will	be	unable	or	
unwilling	to	make	timely	principal	and	interest	payments,	or	to	otherwise	honor	its	obligations.	Credit	
risk	associated	with	investments	in	fixed-income	securities	relates	to	the	ability	of	the	issuer	to	make	
scheduled	payments	of	principal	and	interest	on	an	obligation.	Investors	in	fixed	income	securities	
are	subject	to	varying	degrees	of	risk	that	the	issuers	of	the	securities	will	have	their	credit	ratings	
downgraded	or	will	default,	potentially	reducing	an	account’s	value	and	income	level.	Nearly	all	fixed	
income	 securities	 are	 subject	 to	 some	 credit	 risk,	 which	may	 vary	 depending	 upon	whether	 the	
issuers	of	the	securities	are	corporations,	domestic,	or	foreign	governments,	or	their	subdivisions	or	
instrumentalities.	

	
Equity	 Securities.	Market	 prices	 of	 equity	 securities	 generally,	 and	 of	 certain	 companies’	 equity	
securities	more	particularly,	frequently	are	subject	to	greater	volatility	than	prices	of	fixed	income	
securities.	Market	prices	of	equity	securities	as	a	group	have	dropped	dramatically	in	a	short	period	
of	time	on	several	occasions	in	the	past	and	are	likely	to	do	so	again	in	the	future.	In	addition,	actual	
and	perceived	accounting	irregularities	may	cause	dramatic	price	declines	in	the	equity	securities	of	
companies	 reporting	 such	 irregularities	 or	 which	 are	 the	 subject	 of	 rumors	 of	 accounting	
irregularities.	 Common	 stock	 and	 similar	 equity	 securities	 generally	 represent	 the	 most	 junior	
position	in	an	issuer’s	capital	structure	and,	as	such,	generally	entitle	holders	to	an	interest	in	the	
assets	of	the	issuer,	if	any,	remaining	after	all	more	senior	claims	to	such	assets	have	been	satisfied.	

	

	
	

	
Item	7:	Types	of	Clients	&	Account	Requirements	

	
Item	8:	Methods	of	Analysis,	Investment	Strategies	&	Risk	of	Loss	
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Holders	of	common	stock	generally	are	entitled	to	dividends,	only	if	and	to	the	extent	declared	by	the	
governing	body	of	the	issuer,	out	of	income	or	other	assets	available	after	making	interest,	dividend	
and	any	other	required	payments	on	more	senior	securities	of	the	issuer.	

	
Hedging	Transactions.	Our	firm	may	employ	certain	hedging	techniques,	directed	primarily	toward	
general	market	risks.	Hedging	against	a	decline	in	the	value	of	a	portfolio	position	does	not	eliminate	
fluctuations	in	the	values	of	portfolio	positions	or	prevent	losses	if	the	values	of	such	positions	decline,	
but	establishes	other	positions	designed	to	gain	from	those	same	developments,	thus,	moderating	the	
decline	in	the	portfolio	positions’	value.	Such	hedge	transactions	also	limit	the	opportunity	for	gain	if	
the	value	of	 the	portfolio	position	should	 increase.	 In	addition,	 the	degree	of	 correlation	between	
price	movements	of	the	instruments	used	in	a	hedging	strategy	and	price	movements	in	the	portfolio	
position	being	hedged	may	vary.	Moreover,	for	a	variety	of	reasons,	the	Firm	may	not	seek	or	be	able	
to	establish	a	sufficiently	accurate	correlation	between	such	hedging	instruments	and	the	portfolio	
holdings	being	hedged.	Such	imperfect	correlation	may	prevent	a	Client	from	achieving	the	intended	
hedge	or	expose	a	Client	to	risk	of	loss.	Hedging	may	be	employed	to	limit	certain	market	risks	and	
credit	risks.	As	a	general	matter,	a	Client’s	portfolio	will	still	be	exposed	to	basic	event	risk	and	other	
risks	attendant	to	its	investment	strategy,	which	risks	will	not	be	generally	hedged.	

	
Concentration	of	Investments.	While	our	firm	currently	intends	to	adhere	to	its	risk	control	and	
management	guidelines,	it	may	concentrate	its	positions.	Certain	Clients	are	not	subject	to	any	formal	
policies	regarding	diversification	and	may	sometimes	concentrate	its	portfolio	holdings	in	industries,	
geographic	regions	or	companies	which,	in	light	of	investment	considerations,	market	risks	and	other	
factors,	the	Firm	believes	will	provide	the	best	opportunity	for	attractive	risk-adjusted	returns.	The	
concentration	of	a	Client’s	portfolio	in	a	small	number	of	issuers	or	in	any	one	industry	would	subject	
such	a	Client	to	a	greater	degree	of	risk	with	respect	to	the	failure	of	one	or	a	few	issuers	or	with	
respect	to	economic	downturns	in	relation	to	such	industry.	

	
Highly	Competitive	Market	for	Investments.	The	business	of	 identifying,	negotiating,	acquiring,	
monitoring,	managing	and	selling	investments	is	highly	competitive,	and	involves	a	high	degree	of	
uncertainty.	 Our	 firm	 will	 encounter	 competition	 from	 other	 persons	 or	 entities	 with	 similar	
investment	objectives.	These	competitors	include	other	investment	partnerships	and	corporations,	
small	business	investment	companies,	large	industrial	and	financial	companies	investing	directly	or	
through	affiliates,	foreign	investors	of	various	types	and	individuals.	

	
Temporary	 Defensive	 Investments.	 In	 times	 of	 unusual	 or	 adverse	 conditions,	 for	 temporary	
defensive	purposes,	our	firm	may	invest	outside	the	scope	of	its	principal	investment	focus.	Under	
such	conditions,	our	firm	may	invest	without	limit	in	money	market	and	other	investments	and	may	
not	invest	in	accordance	with	a	particular	Client’s	investment	objectives	or	investment	strategies	and,	
as	a	result,	may	not	achieve	its	investment	objectives.	

	
Options	on	Securities.	Options	trading	is	speculative	and	involves	a	high	degree	of	risk.	The	leverage	
offered	by	trading	in	options	could	cause	the	value	of	a	Client	portfolio	to	be	subject	to	more	frequent	
and	wider	 fluctuations	 than	would	 be	 the	 case	 if	 the	 Firm	 did	 not	 invest	 in	 options.	 If	 the	 Firm	
purchases	a	put	or	call	option,	it	may	lose	the	entire	premium	paid.	If	the	Firm	writes	a	“naked”	put	
or	call	option,	it	may	incur	unlimited	losses	(in	the	case	of	a	call	option)	or	losses	limited	to	the	strike	
price	of	the	option	(in	the	case	of	a	put	option).	If	the	Firm	writes	a	covered	put	or	call	option,	the	
Firm	will	limit	its	opportunity	to	profit	from	an	increase	(in	the	case	of	calls)	or	decrease	(in	the	case	
of	puts)	in	the	market	value	of	the	underlying	security.	
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Short	Sales.	The	Firm	may	 sell	 securities	 short.	 Selling	 securities	short	 runs	 the	 risk	of	 losing	an	
amount	greater	than	the	amount	invested.	Theoretically,	short	selling	may	be	subject	to	the	unlimited	
risk	of	loss	because	there	may	be	no	limit	on	how	much	the	price	of	a	security	may	appreciate	before	
the	short	position	is	closed	out.	In	addition,	the	supply	of	securities	which	can	be	borrowed	fluctuates	
from	time	to	time.	Clients	may	be	subject	to	losses	if	a	security	lender	demands	return	of	the	lent	
securities	and	an	alternative	 lending	source	cannot	be	found	or	 if	 the	Firm	is	otherwise	unable	to	
borrow	securities	which	are	necessary	to	hedge	its	positions.	

	
Cybersecurity	Risks.	Our	firm’s	information	and	technology	systems	may	be	vulnerable	to	damage	
or	interruption	from	computer	viruses,	network	failures,	computer	and	telecommunication	failures,	
infiltration	by	unauthorized	persons	and	security	breaches,	usage	errors	by	its	professionals,	power	
outages	 and	 catastrophic	 events	 such	 as	 fires,	 tornadoes,	 floods,	 hurricanes	 and	 earthquakes.	
Although	 the	Firm	has	 implemented	various	measures	 to	manage	 risks	 relating	 to	 these	 types	of	
events,	if	these	systems	are	compromised,	become	inoperable	for	extended	periods	of	time	or	cease	
to	function	properly,	the	Firm	may	have	to	make	a	significant	investment	to	fix	or	replace	them.	The	
failure	 of	 these	 systems	and/or	 of	 disaster	 recovery	 plans	 for	 any	 reason	 could	 cause	 significant	
interruptions	in	the	Firm’s	operations	and	result	in	a	failure	to	maintain	the	security,	confidentiality	
or	privacy	of	sensitive	data,	including	personal	information	relating	to	investors	(and	the	beneficial	
owners	of	investors).	Such	a	failure	could	harm	the	Firm’s	reputation	or	subject	it	or	its	affiliates	to	
legal	claims	and	otherwise	affect	their	business	and	financial	performance.	Additionally,	any	failure	
of	the	Firm’s	information,	technology	or	security	systems	could	have	an	adverse	impact	on	its	ability	
to	manage	Client	accounts.	

	
Investments	in	Non-U.S.	Investments.	From	time	to	time,	the	Client	may	invest	and	trade	a	portion	
of	its	assets	in	non-U.S.	securities	and	other	assets	(through	ADRs	and	otherwise),	which	will	give	rise	
to	risks	relating	to	political,	social	and	economic	developments	abroad,	as	well	as	risks	resulting	from	
the	differences	between	the	regulations	to	which	U.S.	and	foreign	issuers	and	markets	are	subject.	
Such	risks	may	include:	

	
Political	or	social	instability,	the	seizure	by	foreign	governments	of	company	assets,	acts	of	war	or	
terrorism,	withholding	taxes	on	dividends	and	interest,	high	or	confiscatory	tax	levels,	and	limitations	
on	the	use	or	transfer	of	portfolio	assets.	

	
Enforcing	legal	rights	in	some	foreign	countries	is	difficult,	costly	and	slow,	and	there	are	sometimes	
special	problems	enforcing	claims	against	foreign	governments.	

	
Foreign	securities	and	other	assets	often	trade	in	currencies	other	than	the	U.S.	dollar,	and	the	Client	
may	 directly	 hold	 foreign	 currencies	 and	 purchase	 and	 sell	 foreign	 currencies	 through	 forward	
exchange	contracts.	Changes	in	currency	exchange	rates	will	affect	the	Client’s	net	asset	value,	the	
value	of	dividends	and	interest	earned,	and	gains	and	losses	realized	on	the	sale	of	investments.	An	
increase	in	the	strength	of	the	U.S.	dollar	relative	to	these	other	currencies	may	cause	the	value	of	the	
Client’s	 investments	 to	 decline.	 Some	 foreign	 currencies	 are	 particularly	 volatile.	 Foreign	
governments	may	intervene	in	the	currency	markets,	causing	a	decline	in	value	or	liquidity	of	the	
Client’s	 foreign	 currency	 holdings.	 If	 the	 Client	 enters	 into	 forward	 foreign	 currency	 exchange	
contracts	for	hedging	purposes,	it	may	lose	the	benefits	of	advantageous	changes	in	exchange	rates.	
On	the	other	hand,	if	the	Client	enters	forward	contracts	for	the	purpose	of	increasing	return,	it	may	
sustain	losses.	

	
Non-U.S.	securities,	commodities	and	other	markets	may	be	less	liquid,	more	volatile	and	less	closely	
supervised	by	the	government	than	in	the	United	States.	Foreign	countries	often	lack	uniform	
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accounting,	 auditing	 and	 financial	 reporting	 standards,	 and	 there	may	be	 less	 public	 information	
about	the	operations	of	issuers	in	such	markets.	

	
Risk	of	Default	or	Bankruptcy	of	Third	Parties.	The	Firm	may	engage	in	transactions	in	securities,	
commodities	 or	 other	 financial	 instruments	 and	assets	 that	 involve	 counterparties.	Under	 certain	
conditions,	the	Client	could	suffer	losses	if	a	counterparty	to	a	transaction	were	to	default	or	if	the	
market	for	certain	securities,	commodities	or	other	financial	instruments	or	assets	were	to	become	
illiquid.	 In	addition,	the	Client	could	suffer	 losses	 if	 there	were	a	default	or	bankruptcy	by	certain	
other	third	parties,	including	brokerage	firms	and	banks	with	which	the	Client	does	business,	or	to	
which	 securities,	 commodities	 or	 other	 financial	 instruments	 or	 assets	 have	 been	 entrusted	 for	
custodial	purposes.	

	
Risks	 Associated	 with	 Non-Diversification.	 The	 Firm	 may	 sometimes	 concentrate	 holdings	 in	
industries,	 geographic	 regions	or	 companies	which,	 in	 light	of	 investment	 considerations,	market	
risks	 and	 other	 factors,	 the	 Firm	 believes	 will	 provide	 the	 best	 opportunity	 for	 attractive	 risk-	
adjusted	returns.	The	concentration	of	assets	in	a	small	number	of	issuers,	in	any	one	industry	or	a	
small	number	of	industries,	or	in	a	single	industry	would	subject	Clients	to	a	greater	degree	of	risk	
with	 respect	 to	 the	 failure	of	one	or	a	 few	 investments	or	with	respect	 to	economic	variations	 in	
relation	to	such	industry	or	industries.	

	
	Description	of	Material,	Significant	or	Unusual	Market	Risks	 	

	
Our	firm	generally	invests	client	cash	balances	in	money	market	funds,	FDIC	Insured	Certificates	of	
Deposit,	high-grade	commercial	paper	and/or	government	backed	debt	instruments.	Ultimately,	our	
firm	 tries	 to	 achieve	 the	 highest	 return	 on	 client	 cash	 balances	 through	 relatively	 low-risk	
conservative	investments.	In	most	cases,	at	least	a	partial	cash	balance	will	be	maintained	in	a	money	
market	account	so	that	our	firm	may	debit	advisory	fees	for	our	services	related	to	our	firm’s	services,	
as	applicable.	

	

	
There	are	no	legal	or	disciplinary	events	that	are	material	to	the	evaluation	of	our	advisory	business	
or	the	integrity	of	our	management.	

	

Our	firm	has	no	other	financial	industry	activities	and	affiliations	to	disclose.	
	
	

	
As	a	fiduciary,	it	is	an	investment	adviser’s	responsibility	to	provide	fair	and	full	disclosure	of	all	material	
facts	and	to	act	solely	in	the	best	interest	of	each	of	our	clients	at	all	times.	Our	fiduciary	duty	is	 the	
underlying	principle	 for	 our	 firm’s	Code	of	 Ethics,	which	 includes	procedures	 for	 personal	 securities	

	
Item	9:	Disciplinary	Information	

	
Item	10:	Other	Financial	Industry	Activities	&	Affiliations	

	
Item	11:	Code	of	Ethics,	Participation	or	Interest	in	

Client	Transactions	&	Personal	Trading	



	 11	

transaction	and	insider	trading.	Our	firm	requires	all	representatives	to	conduct	business	with	the	highest	
level	of	 ethical	 standards	and	 to	 comply	with	all	 federal	and	 state	 securities	 laws	at	all	 times.	Upon	
employment	 with	 our	 firm,	 and	 at	 least	 annually	 thereafter,	 all	 representatives	 of	 our	 firm	 will	
acknowledge	 receipt,	 understanding	 and	 compliance	 with	 our	 firm’s	 Code	 of	 Ethics.	 Our	 firm	 and	
representatives	must	conduct	business	in	an	honest,	ethical,	and	fair	manner	and	avoid	all	circumstances	
that	might	negatively	affect	or	appear	to	affect	our	duty	of	complete	loyalty	to	all	clients.	This	disclosure	
is	provided	to	give	all	clients	a	summary	of	our	Code	of	Ethics.	If	a	client	or	a	potential	client	wishes	to	
review	our	Code	of	Ethics	in	its	entirety,	a	copy	will	be	provided	promptly	upon	request.	

	
Our	 firm	 recognizes	 that	 the	 personal	 investment	 transactions	 of	 our	 representatives	 demands	 the	
application	of	a	Code	of	Ethics	with	high	standards	and	requires	that	all	such	transactions	be	carried	out	
in	a	way	that	does	not	endanger	the	interest	of	any	client.	At	the	same	time,	our	firm	also	believes	that	if	
investment	goals	are	similar	for	clients	and	for	our	representatives,	it	is	logical,	and	even	desirable,	that	
there	be	common	ownership	of	some	securities.	

	
In	order	to	prevent	conflicts	of	interest,	our	firm	has	established	procedures	for	transactions	effected	by	
our	 representatives	 for	 their	 personal	 accounts1.	 In	 order	 to	monitor	 compliance	with	 our	 personal	
trading	policy,	our	firm	has	pre-clearance	requirements	and	a	quarterly	securities	transaction	reporting	
system	for	all	of	our	representatives.	

	
Neither	our	 firm	nor	a	related	person	recommends,	buys	or	sells	 for	client	accounts,	securities	 in	
which	our	firm	or	a	related	person	has	a	material	financial	interest	without	prior	disclosure	to	the	
client.	

	
Related	 persons	 of	 our	 firm	 may	 buy	 or	 sell	 securities	 and	 other	 investments	 that	 are	 also	
recommended	to	clients.	In	order	to	minimize	this	conflict	of	interest,	our	related	persons	will	place	
client	interests	ahead	of	their	own	interests	and	adhere	to	our	firm’s	Code	of	Ethics,	a	copy	of	which	
is	available	upon	request.	

	
Likewise,	related	persons	of	our	firm	buy	or	sell	securities	for	themselves	at	or	about	the	same	time	they	
buy	or	sell	the	same	securities	for	client	accounts.	In	order	to	minimize	this	conflict	of	interest,	our	related	
persons	will	place	client	interests	ahead	of	their	own	interests	and	adhere	to	our	firm’s	Code	of	Ethics,	a	
copy	of	which	is	available	upon	request.	Further,	our	related	persons	will	refrain	from		buying	or	selling	
the	same	securities	prior	to	buying	or	selling	for	our	clients	in	the	same	day	unless	included	in	a	block	
trade.	

	

	
	Selecting	a	Brokerage	Firm	 	

	
Our	firm	does	not	maintain	custody	of	client	assets.	Client	assets	must	be	maintained	by	a	qualified	
custodian.	Our	firm	seeks	to	recommend	a	custodian	who	will	hold	client	assets	and	execute	

	
1	For	purposes	of	 the	policy,	our	associate’s	personal	account	generally	includes	any	account	(a)	 in	 the	name	of	our	associate,	his/her	spouse,	
his/her	minor	children	or	other	dependents	residing	in	the	same	household,	(b)	for	which	our	associate	is	a	trustee	or	executor,	or	(c)	which	our	
associate	controls,	 including	our	client	accounts	which	our	associate	controls	and/or	a	member	of	his/her	household	has	a	 direct	or	 indirect	
beneficial	interest	in.	

	
Item	12:	Brokerage	Practices	
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transactions	 on	 terms	 that	 are	 overall	 most	 advantageous	 when	 compared	 to	 other	 available	
providers	and	their	services.	The	factors	considered,	among	others,	are	these:	
	

• Timeliness	of	execution	
• Timeliness	and	accuracy	of	trade	confirmations	
• Research	services	provided	
• Ability	to	provide	investment	ideas	
• Execution	facilitation	services	provided	
• Record	keeping	services	provided	
• Custody	services	provided	
• Frequency	and	correction	of	trading	errors	
• Ability	to	access	a	variety	of	market	venues	
• Expertise	as	it	relates	to	specific	securities	
• Financial	condition	
• Business	reputation	
• Quality	of	services	

	
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	the	value	of	research	provided,	execution	capability,	commission	
rates,	and	responsiveness.	Although	our	firm	will	seek	competitive	rates,	to	the	benefit	of	all	clients,	
our	firm	may	not	necessarily	obtain	the	lowest	possible	commission	rates	for	specific	client	account	
transactions.	

	
	Soft	Dollars	 	

	
Our	firm	does	not	receive	soft	dollars	in	excess	of	what	is	allowed	by	Section	28(e)	of	the	Securities	
Exchange	Act	of	1934.	The	 safe	harbor	 research	products	 and	 services	obtained	by	our	 firm	will	
generally	be	used	to	service	all	of	our	clients	but	not	necessarily	all	at	any	one	particular	time.	

	
	Client	Brokerage	Commissions	 	

	
Our	firm	does	not	make	client	brokerage	commissions	generated	by	client	transactions	nor	
would	we	make	them	available	for	our	firm’s	use.	

	
	Client	Transactions	in	Return	for	Soft	Dollars	 	

	
Our	firm	does	not	direct	client	transactions	to	a	particular	broker-dealer	in	return	for	soft	dollar	
benefits.	

	
	Brokerage	for	Client	Referrals	 	

	
Our	firm	does	not	receive	brokerage	for	client	referrals.	

	
	Directed	Brokerage	 	

	

Neither	our	firm	nor	any	of	our	firm’s	representatives	have	discretionary	authority	 in	making	the	
determination	of	the	brokers-dealers	and/or	custodians	with	whom	orders	for	the	purchase	or	sale	
of	securities	are	placed	for	execution,	and	the	commission	rates	at	which	such	securities	transactions	
are	affected.	Our	firm	routinely	requires	that	clients	direct	us	to	execute	through	a	specified	broker-	
dealer.	Each	client	will	be	required	to	establish	their	account(s)	if	not	already	done.	Please	note	that	not	
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all	advisers	have	this	requirement.	
	

	
	Client-Directed	Brokerage	 	

Our	firm	does	not	allow	client-directed	brokerage.	

	
Aggregation	of	Purchase	or	Sale	 	

Our	 firm	provides	investment	management	services	for	various	clients.	There	are	occasions	on	which	
portfolio	transactions	may	be	executed	as	part	of	concurrent	authorizations	to	purchase	or	sell	the	same	
security	 for	 numerous	accounts	 served	by	 our	 firm,	which	 involve	accounts	with	 similar	 investment	
objectives.	 Although	 such	 concurrent	 authorizations	 potentially	 could	 be	 either	 advantageous	 or	
disadvantageous	to	any	one	or	more	particular	accounts,	they	are	affected	only	when	our	firm	believes	
that	to	do	so	will	be	in	the	best	interest	of	the	effected	accounts.	When	such	concurrent	authorizations	
occur,	the	objective	is	to	allocate	the	executions	in	a	manner	which	is	deemed	equitable	to	the	accounts	
involved.	 In	 any	given	 situation,	our	 firm	attempts	 to	 allocate	 trade	executions	 in	 the	most	equitable	
manner	possible,	taking	into	consideration	client	objectives,	current	asset	allocation	and	availability	of	
funds	using	price	averaging,	proration	and	consistently	non-arbitrary	methods	of	allocation.	

	

	
Our	management	personnel	or	financial	advisors	review	our	model	portfolios	on	a	regular	basis	and	
our	client’s	accounts	on	at	least	an	annual	basis.	The	nature	of	these	reviews	is	to	learn	whether	client	
accounts	 are	 in	 line	 with	 their	 investment	 objectives,	 appropriately	 positioned	 based	 on	market	
conditions,	and	investment	policies,	if	applicable.	

	
Our	firm	may	review	client	accounts	more	frequently	than	described	above.	Among	the	factors	which	
may	trigger	an	off-cycle	review	are	major	market	or	economic	events,	the	client’s	life	events,	requests	
by	the	client,	etc.	

	

	
	Interactive	Broker,	LLC	 	

	
Our	 firm	may	recommend	 Interactive	Brokers,	LLC	 to	 clients	 for	 custody	and	brokerage	services.	
There	is	no	direct	link	between	our	firm’s	participation	in	the	program	and	the	investment	advice	given	
to	clients,	although	we	receive	economic	benefits	through	our	participation	in	the	program	that	are	
typically	 not	 available	 to	 Interactive	 Brokers,	 LLC	 retail	 investors.	 These	 benefits	 include	 the	
following	products	and	services	(provided	without	cost	or	at	a	discount):	receipt	of	duplicate	client	
statements	and	confirmations;	research	related	products	and	tools;	consulting	services;	access	to	a	
trading	desk	serving	our	firm’s	participants;	access	to	block	trading	(which	provides	the	ability	to	
aggregate	 securities	 transactions	 for	 execution	 and	 then	 allocate	 the	 appropriate	 shares	 to	 client	
accounts);	 the	 ability	 to	 have	 advisory	 fees	 deducted	 directly	 from	 client	 accounts;	 access	 to	 an	
electronic	communications	network	for	client	order	entry	and	account	information;	access	to	mutual	
funds	with	 no	 transaction	 fees	 and	 to	 certain	 institutional	 money	 managers;	 and	 discounts	 on	
compliance,	 marketing,	 research,	 technology,	 and	 practice	 management	 products	 or	 services	

	
Item	13:	Review	of	Accounts	or	Financial	Plans	

	
Item	14:	Client	Referrals	&	Other	Compensation	
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provided	 to	 us	 by	 third	 party	 vendors.	 Interactive	Brokers,	 LLC	may	 also	 have	 paid	 for	 business	
consulting	and	professional	services	received	by	our	firm’s	related	persons.	Some	of	the	products	and	
services	made	available	by	Interactive	Brokers,	LLC	through	the	program	may	benefit	our	firm	but	
may	 not	 benefit	 our	 client	 accounts.	 These	 products	 or	 services	 may	 assist	 us	 in	 managing	 and	
administering	client	accounts,	including	accounts	not	maintained	at	Interactive	Brokers,	LLC.	Other	
services	made	 available	 by	 Interactive	 Brokers,	 LLC	 are	 intended	 to	 help	 us	manage	 and	 further	
develop	 our	 business	 enterprise.	 The	 benefits	 received	 by	 our	 firm	 or	 our	 personnel	 through	
participation	 in	 the	program	do	not	 depend	on	 the	 amount	of	brokerage	 transactions	directed	 to	
Interactive	Brokers,	LLC.	As	part	of	our	fiduciary	duties	to	our	clients,	we	endeavor	at	all	times	to	put	
the	 interests	 of	 our	 clients	 first.	 Clients	 should	 be	 aware,	 however,	 that	 the	 receipt	 of	 economic	
benefits	by	our	firm	or	our	related	persons	in	and	of	itself	creates	a	potential	conflict	of	interest	and	
may	 indirectly	 influence	 our	 firm’s	 choice	 of	 Interactive	 Brokers,	 LLC	 for	 custody	 and	 brokerage	
services.	

	
	Educational	Seminar	Reimbursement	 	

	
Our	firm	may	occasionally	co-sponsor	educational	seminars	for	unaffiliated	third	parties	on	a	pro-	
bono	basis.	As	part	of	these	events,	our	firm	may	provide	travel	and	accommodation	reimbursements	
for	these	unaffiliated	third	parties	that	we	meet	with	as	part	of	their	due	diligence	process.	Our	clients	
do	not	pay	more	 for	 investment	 transactions	effected	and/or	assets	maintained	as	result	of	 these	
arrangements.	 There	 is	 no	 commitment	made	 by	 us	 to	 any	 other	 institution	 as	 a	 result	 of	 these	
arrangements.	

	
	

	
Our	 firm	 does	 not	 have	 custody	 of	 client	 funds	 or	 securities.	 All	 of	 our	 clients	 receive	 account	
statements	directly	from	their	qualified	custodians	at	least	quarterly	upon	opening	of	an	account.	The	
client’s	independent	custodian	sends	statements	at	least	quarterly	showing	the	market	values	for	each	
security	included	in	the	Assets	and	all	account	disbursements,	including	the	amount	of	the	advisory	
fees	paid	to	our	firm.	Clients	will	provide	authorization	permitting	our	firm	to	be	directly	paid	by	these	
terms.	Our	firm	will	send	an	invoice	directly	to	the	custodian.	If	our	firm	decides	to	also	send	account	
statements	to	clients,	such	notice	and	account	statements	include	a	legend	that	recommends	that	the	
client	compare	 the	 account	 statements	 received	 from	 the	qualified	 custodian	with	 those	 received	
from	our	 firm.	

	

	
Clients	are	encouraged	to	raise	any	questions	with	us	about	the	custody,	safety	or	security	of	their	
assets	 and	 our	 custodial	 recommendations.	 Clients	 have	 the	 option	 of	 providing	 our	 firm	 with	
investment	discretion	on	their	behalf,	pursuant	to	an	executed	investment	advisory	client	agreement.	
By	 granting	 investment	 discretion,	 our	 firm	 is	 authorized	 to	 execute	 securities	 transactions,	
determine	 which	 securities	 are	 bought	 and	 sold,	 and	 the	 total	 amount	 to	 be	 bought	 and	 sold.	
Limitations	may	be	imposed	by	the	client	in	the	form	of	specific	constraints	on	any	of	these	areas	of	
discretion	with	our	firm’s	written	acknowledgement.	

	

	
Item	15:	Custody	

	
Item	16:	Investment	Discretion	
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Our	firm	does	not	accept	the	proxy	authority	to	vote	client	securities.	Clients	will	receive	proxies	or	
other	solicitations	directly	from	their	custodian	or	a	transfer	agent.	In	the	event	that	proxies	are	sent	
to	our	firm,	our	firm	will	forward	them	to	the	appropriate	client	and	ask	the	party	who	sent	them	to	
mail	them	directly	to	the	client	in	the	future.	Clients	may	call,	write	or	email	us	to	discuss	questions	
they	may	have	about	particular	proxy	votes	or	other	solicitations.	

	

	
Our	firm	is	not	required	to	provide	financial	information	in	this	Brochure	because:	

• Our	firm	does	not	require	the	prepayment	of	more	than	$1,200	in	fees	when	services	cannot	
be	rendered	within	6	months.	

• Our	firm	does	not	take	custody	of	client	funds	or	securities.	
• Our	firm	does	not	have	a	financial	condition	or	commitment	that	impairs	our	ability	to	meet	

contractual	and	fiduciary	obligations	to	clients.	
	

Our	firm	has	never	been	the	subject	of	a	bankruptcy	proceeding.	

	
Item	17:	Voting	Client	Securities	

	
Item	18:	Financial	Information	


