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This Brochure provides information about the qualifications and business practices of IEQ
Capital, LLC (“IEQ”). If you have any questions about the contents of this Brochure, please
contact the Chief Compliance Officer (“CCO”), Ryan Salmonsen at 831-869-8196 or e-mail
relfallsllc@gmail.com.

The information in this Brochure has not been approved or verified by the United States
Securities and Exchange Commission (“SEC”) or by any state securities authority.

IEQ is a registered investment adviser. Registration of an Investment Adviser does not imply
that IEQ or any of its principals or employees possess a particular level of skill or training in
the investment advisory business or any other business. The oral and written communications
of an Investment Adviser provide you with information about which you determine to hire or
retain an Investment Adviser.

Additional information about IEQ Capital LLC is also available on the SEC’s website at
https://adviserinfo.sec.gov/.
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Item 2 - Material changes

This is IEQ’s initial filing and as such there are no material changes. This Brochure will be
updated in the future at least annually and periodically to accurately reflect any material
changes.



IEQ Capital LLC Form ADV Part 2A

Item 3 - Table of contents

[temM 2 = MAterial ChANGES .....c.ccureuremreeececrreireeeeiciseeseaeese et asessessesese s esseasess e s ssesseastas s s seasesssassas 2
[£emM 3 - Table Of CONLENLES.....ociuiiiericrieetestert sttt sttt se st st st saassenaas 3
[£emM 4 - AdVISOrY BUSINESS......cuiemiceiceicetcaesc ettt ettt sttt st st st seas st 4
[tem 5 - Fees and COmMPENSALION......c.cccieurirenircairesiresireseseastsessesess st esess e ssessssesssseasssensssensssenes 5
Item 6 - Performance-Based Fees and Side-By-Side Management........cccoeeceenenrenceencncercncenencenenee 5
[£€M 7 = TYPES Of CHENTS ...ttt asessessessase s sesstaseas et ssessesseas s s seasesssnssacs 6
Item 8 - Methods of Analysis, Investment Strategies and Risk of LOSS .........ccoeevvuriciniincnncininn 6
Item 9 - DisCiplinary INfOrmMation ........ccceeeeecerceneunenensecireiressessesseessessessesseseeessessessesssasssessesssusenssnesas 8
Item 10 - Other Financial Industry Activities and Affillations...........cc.cccocviiinincnnicinineincicinns 9
Item || Code of Ethics, Participation/Interest in Client Transactions, Personal Trading........... 9
[tem 12 - Brokerage PraCtiCes........encnincenincineeinecineeaseeiseessecssenessenessenessenessenessenssstnsssenssens 10
[tem 13 - REVIEW Of ACCOUNLS......coememieicicrerenecicseresessesseseee st ssessessessesssssssssesseasenssacnns I
Item 14 - Client Referrals and Other COMPENSALION .......c.ccceeueuremrereeeceremsemsenseeesessessessessesesseens I
[EEM 15 = CUSTOAY .ottt tsesse st bbbttt ettt bttt sae I
Item 16 - Investment DISCretion ... ssssssssssenss 12
[tem 17 - VOting ClIeNt SECUFITIES ......occueucurecerecerecesecisecisteisee ettt sttt sttt ssens 12
Item 18 - Financial INfOrmation ... sessessessesssaenns 12




IEQ Capital LLC Form ADV Part 2A

Item 4 - Advisory Business

IEQ Capital, LLC (“IEQ”, the “Firm” or the “Adviser”) is a limited liability company formed
under the laws of the State of Delaware. Ryan Salmonson is the managing member and owner
of IEQ. The Firm is applying for registration as an investment adviser with the SEC pursuant
to the Investment Advisers Act of 1940 (the “Advisers Act”).

Investment Management and Supervisory Services

IEQ was founded in 2019 by Ryan Salmonson who is the managing member and owner of IEQ.
IEQ will provide portfolio management and investment advisory services primarily to
individuals, high net worth families, as well as trusts, foundations, endowments non-profit
organizations and other business entities herein referred to each as a “Client” and collectively
the “Clients”.

IEQ typically will manage client assets in separately managed accounts (‘SMA” or “Client
Account”). A SMA is a dedicated account owned by a Client and governed through an
investment management agreement (‘“‘IMA”) between the Client(s) and IEQ.

As part of the wealth advisory services provided to a Client, IEQ will work with the Client to
develop a formal investment policy statement which reflects the Client’s investment objectives,
liquidity requirements, risk tolerances and any investment restrictions. |EQ will primarily
invest Client assets in stocks, exchange-traded securities, mutual funds, index funds, alternative
private investments and other types of securities.

IEQ will customize a Client’s portfolio to meet the Client’s requirements. This includes:
e Providing on-going advice regarding strategic and tactical investment strategies

e Sourcing, evaluating, selecting and monitoring alternative private investment
managers

¢ Integrating existing holdings, including real estate and non-liquid assets, into
investment objectives

e Developing diversification strategies for low basis securities

IEQ generally will have discretionary authority for all Client Accounts to manage the
investment program for each of its SMAs subject to the investment guidelines and restrictions
set forth in the IMAs. While the use of SMAs and IMAs provides greater transparency and
flexibility to the Client, it also may lead to portfolios that are different amongst each of IEQ’s
Clients. This may result in differences in both investment costs as well as account
performance.

IEQ may also manage Client Accounts on a non-discretionary basis.

Assets under Management (Regulatory Assets Under Management)

IEQ is relying on rule 203A-2(c) of the Advisors Act, expecting to be eligible for SEC
registration within 120 days of filing for ADV.

As of filing date, IEQ has $0 discretionary and $0 non-discretionary Regulatory Assets Under
Management (“RAUM”).
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Item 5 - Fees and Compensation

IEQ’s management fees may vary depending upon factors such as the type of account, the size
and complexity of assets being managed, and the investment strategies being employed by the
Adviser. Clients will be charged an annual management fee of up to 2%, generally charged
quarterly in advance based on the average daily balance of the Client Account. IEQ maintains
the discretion to vary or modify the management fee charged to Client Accounts, however,
not to exceed 2%. Fees typically are automatically debited from Client’s custodian account,
as determined by the Client. If Client does not have enough liquid cash in its accounts, the
Adviser will instruct the custodian to liquidate securities to raise cash or use margin to cover
the amount of management fees. The amount of the management fee will be pro-rated for
periods of less than a full billing period.

Depending on each Client Account’s unique circumstances and arrangements, |EQ’s
management fees may or may not be exclusive of any fees and/or expenses charged by third
parties. Such third-party fees and/or expenses may include custodial fees, brokerage
commissions, transaction fees, third party investment management fees, odd-lot differentials,
transfer taxes, wire transfer and electronic fund fees, and other fees and taxes on brokerage
accounts and securities transactions. Mutual funds, exchange traded funds and private
alternative investment funds (e.g., private equity and hedge funds) are subject to their own
respective expenses and also charge management fees, which are disclosed in the respective
investment offering documentation. These fees will be charged by the third-party manager
and reduce the net asset value of Client’s investment in the alternative investment fund. In
addition, private alternative investment funds may charge performance-based fees. Further
information regarding the fees, costs and expenses incurred by alternative fund managers can
be found in the respective fund’s offering documents. Such charges, fees and commissions are
exclusive of and in addition to the management fee paid to IEQ. Clients may also be required
to execute a separate management agreement and custodial account with sub-advisors
selected by IEQ to manage a portion of Client assets and may also be charged separate
management fees by such sub-advisors in addition to the fees charged by IEQ. IEQ does not
receive any portion of these commissions, fees and costs.

Client agreements may be terminated at any time, by either party, for any reason upon 30
days’ written notice. After notice of termination has been received by the other party, IEQ
shall continue to charge management fees up to and including the actual date the assets are
transferred out of the control of the Adviser.

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

IEQ does not charge any performance-based fees (fees based on a share of capital gains on or
capital appreciation of the assets of a Client).

Certain private alternative investment managers may charge performance-based fees pursuant
to the governing documents of each alternative investment fund. IEQ will not receive any
portion of such fees.
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Item 7 - Types of Clients

A description of IEQ’s Clients is provided above in Item 4 — Advisory Business. Generally, IEQ
services individuals, high net worth individuals or families, trusts, foundations, endowments,
non-profit organizations and other business entities.

IEQ will generally work with Clients whose net worth is $10,000,000 or more. The Firm
reserves the right to accept Clients of any net worth and may on occasion work with Client’s
whose net worth is below the threshold. The investment minimums and investor eligibility
requirements relating to investments in private alternative investment funds are stated in the
respective fund’s offering materials.

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

The Adviser’s Investment Process

Depending on the investment objectives and risk tolerance of each Client, IEQ begins its
investment process by researching and charting broad, macro-economic trends utilizing
external and internal resources. IEQ uses fundamental, technical and cyclical analysis in
conducting its macro-economic research. This research allows IEQ to determine which
investment themes and broad asset allocations it believes offer the most attractive risk-
adjusted return potential. IEQ may also utilize investment strategies consisting of mutual funds
and/or exchanged traded funds although IEQ may also allocate to equities and write options,
including covered options, uncovered options or spreading strategies. IEQ also conducts
qualitative and quantitative research and performs extensive due diligence to find and assess
private alternative fund managers or alternative fund manager platforms.

Summary of Material Risks

There can be no assurance that the investment objective of our Clients will be achieved, and
that Clients will not incur losses. The risks described below are not meant to be a
comprehensive collection of all risks with which Clients may be confronted. Each Client is
also encouraged to consult with IEQ to review the specific risk parameters of, and assets
that comprise, the Client’s account at any given time and from time to time.

Limited Operating History

IEQ has a limited operating history for prospective Clients to evaluate prior to selecting us as
an investment adviser.

Operational Risk

Operational risk is the potential for loss caused by a deficiency in information, communication,
transaction processing and settlement and accounting systems. |EQ will maintain controls that
include systems and procedures to record and reconcile transactions and positions, and to
obtain necessary documentation for trading activities

Risk of Loss

Investing in securities involves risk of loss that Clients should be prepared to bear. All
investments in securities and other financial investments involves substantial risk of volatility
arising from numerous factors that are beyond the control of IEQ and alternative investment
managers utilized by IEQ, including market conditions, changing domestic or international
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economic or political conditions, changes in tax laws and government regulation and other
factors.

Alternative Investment Manager Risks

IEQ may invest Client assets with alternative investment managers who make their trading
decisions independently. It is possible that one or more investment managers may take
investment positions that are opposite of positions taken by other investment managers.
Some investment managers may have overlapping strategies or portfolios and thus could
accumulate large positions in the same or related instruments at the same time. I[EQ may not
have access to information regarding the underlying investments made by the investment
managers or investment funds and thus may not be able to mitigate the associated risks of
concentration or exposure to specific markets or strategies. Because each investment
manager will trade independently of the others, the trading losses of some investment
managers could offset trading profits achieved by other investment managers. In addition,
investment managers may compete with each other for similar positions at the same time.

Activities of Alternative Investment Managers and Alternative Investment Funds

IEQ will have no control over the day-to-day operations of any unaffiliated alternative
investment fund or investment manager. As a result, there can be no assurance that every
alternative investment fund or investment manager will invest on the basis expected by IEQ.
Furthermore, because IEQ will have no control over any investment fund’s or investment
manager’s day-to-day operations, Clients may experience losses due to the fraud.

Equity Securities

Common stocks and other equity securities generally increase or decrease in value based on
the earnings of a company and on general industry and market conditions. The value of a
company’s share price may decline as a result of poor decisions made by management, lower
demand for the company’s services or products or if the company’s revenues fall short of
expectations. There are also risks associated with the stock market overall; in particular, the
stock market may experience periods of turbulence and instability.

Options

Options can be highly volatile investments and involve special risks. Successful investment
strategies using options require the ability to predict future movements in securities prices,
interest rates and other economic factors. IEQ’s or an investment manager’s efforts to use
options (even for hedging purposes) may not be successful. IEQ or an investment manager
may invest in options based on any type of security, index or currency, including options traded
on foreign exchanges and options not traded on exchanges. If the Adviser or an investment
manager applies a hedge at an inappropriate time or judges market conditions incorrectly,
options strategies may reduce a Client’s return. A Client may also experience losses if the
prices of option positions were to be poorly correlated with its other investments, or if it
could not close its positions because of an illiquid secondary market.

Other Instruments
IEQ or an investment manager may take advantage of opportunities with other derivative

instrument such as swaps, options on various underlying instruments and other customized
“synthetic” or derivative instruments which will be subject to varying degrees of risk.
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llliquid Securities; Special Investments

IEQ may allocate to securities or other assets that are not readily marketable, including
securities of private companies, restricted securities of public companies (i.e., securities the
disposition of which are restricted under applicable securities laws), OTC options and certain
other derivatives. |EQ may find it difficult to readily dispose of illiquid investments in the
ordinary course of business.

In addition, illiquid investments may not have an established trading market. In the absence of
an established trading market, IEQ will value such securities at their fair value. No third-party
valuation or appraisal will be obtained. Fair valuation is an inherently subjective process and
different funds could reasonably arrive at a different fair value for the same security. There is
no guarantee that the fair value as determined by IEQ will represent the value that will be
realized by a Client on the eventual sale of the investment.

Economic Conditions

Changes in economic conditions, including, for example, interest rates, inflation rates, currency
and exchange rates, industry conditions, competition, technological developments, trade
relationships, political and diplomatic events and trends, tax laws and innumerable other
factors, can affect substantially and adversely the investment performance of a Client’s account.
None of these conditions is or will be within the control of IEQ, and no assurances can be
given that IEQ will anticipate these developments.

Cybersecurity Risks

IEQ’s information and technology systems may be vulnerable to damage or interruption from
computer viruses, network failures, computer and telecommunication failures, infiltrations 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
IEQ will implement 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, IEQ may have to make a significant investment to fix or replace them. The
failure of these systems and/or disaster recovery plans for any reason could cause significant
interruptions in IEQ’s operations and result in a failure to maintain the security, confidentiality
or privacy or sensitive data, including personal information relating to Clients. Such a failure
could harm IEQ’s reputation or subject it or its affiliates to legal claims and otherwise affect
their business and financial performance. Additionally, any failure of IEQ’s information,
technology or security systems could have an adverse impact on its ability to manage the
separately managed Client accounts and private investment fund vehicles referred to herein.

Item 9 - Disciplinary Information

There are no legal or disciplinary events that would be considered material to IEQ’s Clients
or our prospective Clients’ evaluation of |IEQ’s advisory business or the integrity of our
management.
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Item 10 - Other Financial Industry Activities and Affiliations

Neither IEQ nor its management persons are registered, nor have an application pending
to register, as a broker-dealer or a registered representative of a broker-dealer.

Neither IEQ nor its management persons are registered, nor have an application pending
to register, as a futures commission merchant, commodity pool operator, a commodity
trading advisor, or an associated person of the foregoing entities.

Item 11 Code of Ethics, Participation/Interest in Client Transactions, Personal
Trading

Code of Ethics Pursuant to Rule 204A-1 of the Advisers Act

Pursuant to Rule 204A-1 of the Advisers Act, IEQ has adopted a Code of Ethics and Employee
Investment Policy that establishes various procedures with respect to investment transactions
in accounts in which employees of IEQ or related persons (such as members of their
immediate household) have a beneficial interest or accounts over which an employee has
investment discretion. The foundation of the Code of Ethics is based on the underlying
principles that:

e Employees must place the interests of our Clients first at all times;

e Employees must make sure that all personal securities transactions are conducted
consistent with the Code of Ethics; and

e Employees should not take inappropriate advantage of their position at IEQ.

All IEQ employees will be deemed to be “Access Persons” and are required to adhere to a
comprehensive Code of Ethics and Employee Investment Policy, which covers the duty of
confidentiality as well as personal trading. All employees are required to certify their
adherence to the Code of Ethics and Employee Investment Policy.

In addition, employees may not acquire securities for their own account in an initial public
offering without pre-clearance from the CCO. Employees must also obtain pre-approval from
the CCO before engaging in any outside business activities or private placements.

Employees must direct their brokers to send duplicate brokerage statements to the CCO.
These records are used to monitor compliance with the foregoing policies. Employees are
prohibited from investing in individual securities outside of IEQ.

These policies apply to any personal transactions involving equity, debt, options, or futures.
This policy does not apply to transactions involving government securities, open-end mutual
funds, broad based index products, money market funds or other instruments which afford
the employee no discretion over individual securities.

Participation or Interest in Client Transactions and Personal Trading

IEQ believes in aligning its investments with that of their Clients. In other words, IEQ would invest
for ourselves in securities and assets that are recommend to |IEQ’s Clients. Therefore, IEQ
Access Persons may invest in many of the same securities or assets as IEQ’s Clients.
Employees must obtain pre-clearance from the CCO prior to any security transactions in their
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personal accounts. IEQ’s Code of Ethics and Employee Investment Policy are available to
Clients upon request.

Item 12 - Brokerage Practices

IEQ will generally have discretionary authority to manage the Client Accounts, including
authority to make decisions with respect to which securities are bought and sold, the amount
and price of those securities, the brokers or dealers to be used for a particular transaction,
and the commissions paid. Our authority is governed by the terms of the IMA with the Client
Account.

In selecting an appropriate broker dealer to affect a Client trade, IEQ seeks to obtain “best
execution,” meaning generally the execution of a securities transaction for a Client in such a
manner that a Client’s total costs or proceeds in the transaction are most favorable under the
circumstances. Accordingly, in seeking best execution, we take into consideration the price
of a security offered by the broker dealer, as well as a broker dealer’s full range and quality of
services including, among other things, their facilities, reliability and financial responsibility,
execution capability, commission rates, responsiveness to us, brokerage and research services
provided to us (e.g., research ideas, analysis, and investment strategies), special execution and
block positioning capabilities, clearance, and settlement and custodial services.

Soft Dollar Policy

IEQ does not currently have soft-dollar arrangements with any firms. However, the Adviser’s
qualified custodian arranges to provide IEQ with certain “platform services”.  This
arrangement is made available to IEQ as part of the qualified custodian’s service offering. The
platform services include, among others, brokerage, custodial, administrative support, record
keeping and related services that are intended to support IEQ in conducting business and in
serving the best interests of the Clients but may also benefit [EQ.

As part of the platform service arrangement described in this section, the qualified custodian
may also make certain research and brokerage services available at no additional cost to IEQ,
including research services obtained by the custodian directly from independent research
companies, as selected by our firm (within specific parameters). Research products and
services provided by the custodian to IEQ may include research reports on recommendations
or other information about, particular companies or industries; economic surveys, data and
analysis; financial publications; portfolio evaluation services; financial database software and
services; computerized news and pricing services; quotation equipment for use in running
software used in investment decision-making; and other products or services that provide
lawful and appropriate assistance by the custodian to |IEQ in the performance of IEQ’s
investment decision-making responsibilities. The aforementioned research and brokerage
services are used by IEQ to manage Client Accounts for which we have investment discretion.
Without this arrangement, IEQ might be compelled to purchase the same or similar services
at our own expense.

Aggregation of Orders

IEQ will generally aggregate trade orders for multiple Client Accounts, which are custodied at
the same custodian to achieve more efficient execution or to provide for equitable treatment
among the accounts. The Clients participating in aggregated trades will be allocated securities
based on the average price achieved for such trades.
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Allocation

IEQ’s policy prohibits any allocation of trades in a manner that favors personal trading accounts
or any particular Client(s) or group of Clients over other Client Accounts. IEQ has adopted
a policy for the fair and equitable allocation of transactions that generally analyzes each trade
on an investment by investment basis, taking into consideration the specifics of each trade and
the characteristics of each Client Account. To the extent that multiple Client Accounts
participate in a particular transaction such transaction will generally be allocated pro-rata
among such Client Accounts, unless facts specific to the transaction and the trade warrant an
alternative allocation methodology.

Trade Errors
As a fiduciary, IEQ will have the responsibility to effect orders correctly, promptly and in the
best interests of the Client Accounts. In the event any error occurs in the handling of any

transactions due to |IEQ’s actions, or inaction, or the actions of others, IEQ’s policy is to assess
each trade error on a case-by-case basis and assure that the Client is made whole.

Item 1|3 - Review of Accounts

The Client Accounts will be reviewed on a periodic basis. The frequency with which such
reviews are conducted is determined based on the nature of each client’s investment portfolio
and client expectations. The nature of these reviews is to learn whether Clients’ Account(s)
are in line with their investment objectives, appropriately positioned based on market
conditions, and investment policies, and the recommended portfolio allocation.

IEQ may also review Client Accounts at other times when circumstances warrant. Among

the factors that may trigger an off-cycle review are major market or economic events, the
Clients’ life events, and requests by the Client.

Item 14 - Client Referrals and Other Compensation

IEQ typically does not compensate either directly or indirectly a person who is not a
supervised person for client referrals. Nor does the Adviser currently utilize any third-party
marketers or solicitors; however, it is possible that IEQ may engage third party marketers or
solicitors in the future. In the scenario where the Adviser does engage third party marketers
or solicitors, the brochure will be updated accordingly. Any future cash solicitation
agreements will comply with Rule 206(4)-3 of the Advisers Act.

Item 15 - Custody

The amended and revised Rule 206(4)-2 of the Advisers Act sets forth extensive requirements
regarding possession or custody of Client funds or securities. The Rule requires advisers that
have custody of Client funds or securities to implement a set of controls designed to protect
those Client assets from being lost, misused, misappropriated, or subject to financial reverses.

Pursuant to Rule 206(4)-2, IEQ is deemed to have custody of Client Account’s funds and
securities because (i) we may debit fees directly from the accounts of such clients and/or (ii)
certain clients have executed a letter or instruction or similar asset transfer authorization
arrangement with a qualified custodian whereby we are authorized to withdraw Client funds
or securities maintained with a qualified custodian upon our instruction to the qualified
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custodian (each, an “SLOA”). The terms of each such SLOA are consistent with the terms
described in the February 21, 2017 letter of the Chief Counsel’s Office of the Securities and
Exchange Commission clarifying custody with respect to a standing letter of instruction or
other similar asset transfer authorization arrangement established by a client with a qualified
custodian.

The qualified custodian of each Client Account sends or makes available, on a quarterly basis
or more frequently, account statements directly to each client. IEQ will urge clients to carefully
review these account statements from their qualified custodians and compare the information
therein with any financial statements or information received or made available to clients
through us or any other outside vendor.

Item 16 - Investment Discretion

As stated above in Item 4- Advisory Business, |IEQ will provide discretionary and non-
discretionary services to its Clients. The investment advisory agreement between |EQ and its
Clients specifies whether IEQ is delegated discretionary or non-discretionary authority over
the Client’s account. In some cases, IEQ may be granted discretionary authority over certain
assets in a Client’s account and non-discretionary authority over others. The investment
advisory agreement can be amended at any point during the relationship if the Client wishes
to change the authority given to IEQ. In cases where IEQ exercises discretionary authority,
the investment advisory agreement includes a power of attorney provision.

Item 17 - Voting Client Securities

To the extent IEQ will be delegated proxy voting authority on behalf of its Clients, IEQ will
comply with its proxy voting policies and procedures that are designed to ensure that in cases
where |IEQ votes proxies with respect to Client securities, such proxies are voted in the best
interest of the Client Accounts. Alternative investment portfolio managers selected or
recommended by IEQ will also vote proxies for Clients on any accounts or assets managed by
them. Except in the event that Clients authorize IEQ to vote proxies, Clients maintain
exclusive responsibility for: (1) directing the manner in which proxies solicited by issuers of
securities beneficially owned shall be voted, and (2) making all elections relative to any
mergers, acquisitions, tender offers, bankruptcy proceedings or other type events pertaining
securities held in Clients’ Accounts. Where IEQ is authorized to vote proxies by its Clients,
IEQ will utilize the services of an independent third party that specializes in evaluating
corporate governance matters and making voting recommendations made by the independent
third party. Upon request, IEQ will provide Clients with a copy of its proxy voting policies
and procedures and/or a record of all proxy votes cast for such Client.

Item 18 - Financial Information

Registered investment advisers are required in this Item to provide you with certain financial
information or disclosures about their financial condition. |[EQ has no financial commitment
that impairs its ability to meet contractual and fiduciary commitments to Clients and has not
been the subject of a bankruptcy proceeding.



