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This Form ADV Part 2 (“Brochure”) provides information about the qualifications and 
business practices of Coyle Asset Management Company.  If you have any questions 
about the contents of this Brochure, please contact us at (847) 441-5644.  The information 
in this Brochure has not been approved or verified by the United States Securities and 
Exchange Commission (“SEC”) or by any other state securities authority.  
 
 
Coyle Asset Management Company is a registered Investment Advisor.  However, please 
note that registration as an Investment Advisor does not imply any level of skill or 
training.  The oral and written communications of an Advisor provide you with 
information to assist you in determining to hire or retain an Advisor. 
 
Additional information about Coyle Asset Management Company is also available on the 
SEC’s website at www.adviserinfo.sec.gov. 
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ITEM 2 - Material Changes 
 
This Brochure, dated March 30, 2011, is a new document prepared in accordance with the 
SEC’s new/amended ADV Part 2 rules.  As such, this Brochure is materially different 
from prior firm Brochures.  In the future, this Item Number will detail specific material 
changes to the Brochure, if any, and will provide a summary of the material changes 
made from the prior Brochure. 
 
In the past we have offered or delivered information about our qualifications and business 
practices to clients on at least an annual basis. Pursuant to new SEC Rules, we will ensure 
that you receive a summary of any material changes to this and subsequent Brochures 
within 120 days of the close of our business’ fiscal year. 
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ITEM 4 – Advisory Business 
 
Coyle Asset Management Company is an SEC registered Investment Advisory firm, with 
three principal owners: Gary Klaben, Kevin Coyle, and Edward Kelly.   
 
Founded in 1972, Coyle Asset Management Company (“Coyle”) provides three basic 
services to advisory clients: Discretionary Asset Advisory Services, Non-Discretionary 
Asset Advisory Services, and Wealth Advisory Services.  Each of these separate services  
are further described below as well as in the applicable Advisory Contract.  As of 
12/31/2010, the firm managed a total of $60,799,300 in Discretionary Managed assets; 
$99,494,357 in Discretionary Submanaged assets; $9,177,831 in Non-Discretionary 
Managed assets; $40,483,306 in Non-Discretionary Consultative assets; and 
approximately $400,000,000 in Non-Discretionary Wealth Advisory assets on behalf of 
clients.  Services are provided to individuals, families, retirement plans, trusts, estates, 
charitable organizations and/or other business entities. 
 
Discretionary Asset Advisory Services: 
The Investment Advisory services Coyle provides consists of the purchase and sale of 
securities and management of accounts for clients. Services typically include:   
 
1.  Establishment and ongoing review/adjustment of Investment Objectives 
2.  Establishment and adjustment of overall asset allocation strategy 
3.  Selection, review and evaluation of investment portfolios 
4.  Performance analysis and evaluation 
5.  Portfolio rebalancing 
6.  Strategic risk management 
 
Coyle and one or more of its Submanagers provide investment strategies that employ 
tactical and strategic asset allocation approaches to the management of some 
discretionary accounts.  Depending upon the investment objectives of the investment 
approach selected by the client, allocations to and re-balancing between equity and fixed 
income mutual funds, closed-end funds, exchange-traded funds and individual debt and 
equity securities may be employed.  The direct management fees paid to Coyle are in 
addition to the indirect management and expense fees charged by mutual funds, closed-
end funds and exchange traded funds.  
 
Coyle also offers individual account management investment programs that are managed 
by Submanagers that clients may select to include in their overall investment plan by 
completion of the applicable Investment Approach Designation. These Submanagers  
have contracted with Coyle to provide separate account investment.  The fees charged by 
Submanagers are paid by Coyle out of the fees paid to Coyle by its clients.  These 
Submanagers may (with written client consent) execute transactions for Coyle clients  
through one of the three Custodians Coyle currently uses: Coyle’s affiliated 
Broker/Dealer, Coyle Securities LLC (“CSL”), a fully-disclosed introducing broker/dealer 
which clears its trades through RBC Correspondent Services (“RBC”) a division of RBC 
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Capital Markets LLC, Member NYSE/FINRA/SIPC , Schwab Institutional (“Schwab”), a 
division of Charles Schwab & Co., Inc, a FINRA registered broker/dealer, member SIPC 
or TD Ameritrade Institutional (“TD”), a division of TD Ameritrade, Inc., member 
FINRS/SIPC.   
 
Non-Discretionary Advisory Services: 
Coyle provides a Non-Discretionary service for clients managing assets in variable 
contract subaccounts, Submanager accounts as discussed above, client self-directed 
accounts and accounts being directed by other investment managers.  The scope of this 
non-discretionary service may include individual account and overall portfolio consulting,    
consolidated reporting  and assistance in the development of investment policies, 
guidelines, and objectives, the selection of managers (which may or may not include 
Submanagers), performance monitoring and manager evaluations and searches.  Coyle 
may retain the services of other investment advisers specializing in manager searches, 
monitoring, and evaluation. 
 
For accounts held thru CSL, clients may also pay an all inclusive “wrap fee” out of which 
Coyle pays any Submanagers, CSL and CSL’s clearing firm for carrying customer 
accounts and executing and clearing securities transactions.  This fee (which is in addition 
to the management fee discussed below) ranges from .15% – .50% per year of the 
managed assets held in an account 
 
For all non-wrap custodial accounts held at CSL, as well as for accounts held with other 
Custodians (e.g. Schwab and TD) client will be responsible for all transaction and other 
related costs along with other account fees as agreed to in such Custodial Agreements.  
 
Coyle has entered into agreements with the Custodians to provide custodial and trading 
services for its clients.  Some of Coyle's Submanagers have agreed to make their 
investment strategies available both through each of Schwab, TD and CSL/RBC, while 
some, due to internal operations constraints, have limited access to Schwab only.    The 
client, after selecting the Submanagers to be included in their portfolio, is given the 
choice, where available, between Custodians. Depending on client preference and often 
the desire to avoid the use of multiple custodians, it is possible that higher costs could 
result.  A potential conflict could arise for Coyle to recommend one Custodian over the 
other either due to internal preference, internal operational efficiencies or in the case of 
CSL, CSL may receive commissions, Rule 12 b-1 and/or fee rebates on client cash 
balances.  It is also possible that a Submanager managing assets for Coyle clients 
custodied at Schwab or TD may receive similar compensation as described above . 
 
 
Wealth Advisory Services: 
Coyle provides various levels of ongoing consultative services on a fee basis. The scope 
of and fee for such services varies according to the complexity of the client’s personal, 
family, business, investment and estate affairs.  The annual fee ranges from a pre-
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determined set amount jointly agreed upon between Coyle and the client to a percentage 
(which can vary) of the total assets of the client’s estate under supervision. 
 
The areas that Coyle may provide support, coordination and facilitation may include the 
following:  

1. Comprehensive Financial Planning  
2.  Investment Research and Administration 
3. Asset Allocation and Portfolio Management 
4. Cash Flow Management 
5. Record Keeping & Reporting  
6. Comprehensive Financial Reporting 
7. Risk Management 
8. Tax & Compliance 
9. Business Planning 
10.  Lifestyle Management 
11.  Estate Planning and Administration 
12.  Strategic Philanthropy & Administration 
13.  Family Meetings & Education 
14.  Family Legacy Planning 

 
Coyle does not provide tax or legal advice. 
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ITEM 5 – Fees and Compensation 
 
Discretionary and Non-Discretionary Management Fees: 
Investment management fees are billed quarterly in advance and charged at an annualized 
rate ranging from .25% – 2.4% of the client assets managed by Coyle, depending on the 
size of the account and nature of services. In some cases, fees may be lower than this 
range (for example, for larger family-related accounts).  Clients may also elect to be 
billed directly for fees or authorize Coyle to directly debit fees from client accounts. In 
addition, Coyle’s affiliate, Coyle Securities, LLC (CSL), a registered broker-dealer 
(member FINRA and SIPC), may receive compensation for trades it effects for managed 
account clients of Coyle (please see Item 12 of this Brochure for additional information).  
Advisory Contracts can be cancelled at any time, by either party, in writing with five days 
prior notice.  Any unbilled advisory fees will be charged at that time (or any pro-rata 
refund will be provided, depending on whether fees billed in advance or in arrears). 
 
 
Wealth Advisory Fees: 
An annual fee (billed quarterly) is agreed upon in advance by the client and Coyle ranging 
normally from $2,500 to $25,000 or more depending on the case complexity.  Fees may 
be charged on an agreed upon flat-fee basis or for more complex clients an agreed upon  
percentage of the total assets of the client’s estate under supervision. If the client cancels, 
any fees paid upon retention will be refunded as follows: 

• Termination within 48 hours of date of agreement – 100% 
• Termination after 48 hours of agreement – No refund of fees paid. 

 
 
Additional Fee Information and Disclosures: 
All Advisory fees are negotiable between the firm and clients.  Client may choose to have 
fees deducted directly from their accounts or to be billed directly.  The choice of direct 
billing or automatic deduction of fees is made at the time of new account sign-up or when 
the Family, Wealth and Financial Consulting Agreement is executed.  A client can choose 
at any time to change the method of fee deduction/billing for their account.   
 
In addition, as noted in Item 4 above, clients invested in mutual funds, closed-end funds, 
exchange traded funds and/or variable contracts will pay an Advisory fee to Coyle, and 
indirect management fees and expenses as charged by the fund or variable contract.   
 
In addition, trading and custodial fees will be charged to the client by the Custodian 
unless the account is part of the wrap program.  Trading commissions and related fees are 
disclosed directly by the brokerage/custodian firm at the time of client account opening or 
thereafter. 
 
Finally, Coyle’s affiliated Broker/Dealer, CSL, may receive commissions or other 
brokerage related fees or expenses, as disclosed and more fully detailed in Item 12 of this 
Brochure. 
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Please note that this firm and its supervised persons are all registered with a related 
Broker/Dealer firm, Coyle Securities, LLC, and that this presents a conflict of interest and 
gives our supervised persons an incentive to recommend investment products based on 
the compensation received, rather than on a client’s needs.  This inherent conflict is 
hereby disclosed to all clients, and clients should use their own determination as to the 
nature of the conflict. 
 
Coyle takes numerous actions to address these conflicts of interest.  As a Fiduciary, the 
firm, via its Management and Compliance Department, works to ensure that clients’ best 
interests are foremost when determining investment recommendations. Clients are always 
free to choose the investments made in their accounts, and may always choose their own 
brokerage firm or custodian.  In addition, Coyle maintains a Code of Ethics to help ensure 
that investment decisions are in the best interest of clients, as disclosed in Item 11 below. 
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ITEM 6 – Performance Based Fees and  
Side-By-Side Management 

 
Coyle does not charge any performance based fees of any kind (those fees that are based 
upon a share of capital gains or capital appreciation of client assets).   
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ITEM 7 – Types of Clients 
 
Coyle provides its Advisory Services to individuals, families, retirement plans, trusts, 
estates, charitable organizations, or other business entities. While a strict minimum 
account size is not enforced, target minimums range from $500,000 - $1,000,000 
depending upon the investment approach chosen. 
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ITEM 8 – Methods of Analysis, Investment 
Strategies, and Risk of Loss 

 
Investing in securities of any kind involves risk, including declines in volatile market 
conditions or loss of principal that clients must be prepared to accept.   
 
Coyle provides investment advice based upon long-term investment strategies that 
incorporate technical, fundamental and cyclical analysis.  When appropriate and suitable, 
based upon an individual client situation, Coyle may recommend the use of trading 
(securities sold within 30 days) or short term purchases (securities sold within a year), 
and may utilize margin transactions or options writing.  Because the use of margin and 
options entail increased risk, they are only recommended when consistent with client 
stated risk tolerance and investment objectives.   
 
Generally, the firm provides advice on the following types of securities: stocks (exchange 
listed, over-the-counter, and foreign issues); warrants; bonds (corporate debt); certificates 
of deposit; municipal securities; variable contracts; mutual funds and exchange traded 
funds (ETFs); closed-end funds; and US Government securities.  In addition, in certain 
instances when suitable for the client, the firm may offer advice on limited partnerships or 
private corporate ventures investing in real estate, new ventures or start-ups, leveraged 
buy-outs, hedge funds or other investment enterprises. 
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ITEM 9 – Disciplinary Information 
 
Firms are required to report any legal or disciplinary events that are material to a client’s 
evaluation of our advisory business and the integrity of our management.  There are no 
legal or disciplinary events that are reportable under this Item for either Coyle or any 
supervised person of Coyle.   
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ITEM 10 – Other Financial Industry 
Activities and Affiliations 

 
 
As discussed above in Items 4 & 5, Coyle, in addition to being a registered Investment 
Advisor, also has an affiliated Broker/Dealer, Coyle Securities, LLC, a fully disclosed 
introducing Broker/Dealer. 
 
In addition, some related persons of Coyle maintain individual Insurance licenses with 
various insurance companies, including life, health, and annuity.  Those individuals may 
receive normal sales commissions, agent fees or other marketing or distribution fees when 
transacting insurance sales on behalf of clients. 
 
For client assets directly managed by Coyle, with client direction, Coyle may execute 
trades for client accounts through CSL.  Where the client maintains an account with a 
Custodian, the Custodian (with client direction) will authorize Coyle to execute trades for 
client accounts through the Custodian.  For accounts managed through Submanagers, the 
Submanager may also execute trades through CSL or the Custodian (with client-directed 
authorization from the Custodian, if applicable).  In some cases Coyle or Submanagers 
may direct transactions through other brokers if they believe “best execution” may be 
obtained.  CSL may receive brokerage commissions from the client’s account at its 
standard rate or such other rate as is agreed upon between the client and CSL.  
 
The affiliation between Coyle and CSL creates several potential conflicts of interest: 

1. For Submanaged accounts, Coyle has an incentive to recommend Submanagers 
who will trade through CSL. 

2. Because CSL may be compensated by Coyle clients on a per-trade basis (unless 
the client elects the Wrap Fee Arrangement), Coyle may have an incentive to 
cause the client’s account to trade more actively than if the trades were executed 
through a non-affiliated broker. 

 
Investment advisory services are provided through direct management of the client’s 
account by Coyle or by allocating client assets (with client direction) to the management 
of Submanagers.  The client must either establish a brokerage account with CSL’s 
clearing firm or establish an account with a Custodian approved by Coyle.  Coyle is not 
affiliated with its clearing firm and will have no affiliation with the Custodian. 
 
The Custodian or brokerage firm carrying the client accounts will generate a monthly or 
quarterly account statement for each client.  For accounts held with CSL, in lieu of paying 
per trade brokerage commissions, clients may choose a Wrap Fee arrangement under 
which the client pays Coyle a single fee, based on assets under management for all 
investment management services and all transaction costs (such as execution and clearing 
of securities trades).  
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ITEM 11 – Code of Ethics, Participation or Interest 
in Client Transactions, and Personal Trading 

 
 
Code of Ethics: 
Coyle Asset Management Company maintains a Code of Ethics that requires every aspect 
of our business to be conducted in a fair, lawful and professional manner.  Strict 
compliance with all laws and regulations governing the securities industry is paramount.  
It is our obligation to respect and protect the right to privacy of all our clients.  
Confidential or proprietary information, obtained in the course of doing business, will not 
be used for personal gain or shared with others for their personal benefit.  All efforts are 
made to avoid actual or potential conflicts of interest, and to ensure disclosure of any 
actual or potential conflict of interest.  Coyle’s managers will lead by example, creating 
an environment that encourages honesty and fair play by all employees in the conduct of 
their duties.  In addition, the Code requires that certain transactions by firm personnel be 
pre-approved, and that firm personnel report all reportable holdings and transactions to 
firm management on a regular basis.  A copy of Coyle’s Code of Ethics is available to 
existing and prospective clients upon request. 
 
Participation or Interest in Client Transactions and Personal Trading: 
Principals and/or officers of Coyle may manage his/her own accounts in the same manner 
Coyle uses to manage client assets.  As such, firm personnel may own the same securities 
or other investments that client accounts contain.  Client transactions are executed either 
prior to or simultaneously with those of the principals.  All employee transactions are 
reviewed by the Compliance Department to ensure that any conflicts can be identified and 
addressed. 
 
Coyle does not conduct ‘Principal’ transactions, does not engage in Cross-Trades between 
advisory clients, and does not participate in Agency Cross Transactions (wherein an 
advisory client buys or sells to or from a CSL brokerage client).   
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ITEM 12 – Brokerage Practices 
 
Coyle does not receive “soft dollar” benefits (e.g. research services) from CSL or the 
clearing firms designated by CSL, and Coyle is not aware of the receipt of such benefits 
by the Submanagers relating to the execution and clearance of trades for Coyle clients 
through CSL and such clearing firms. 
  
Coyle does not believe that the use of its affiliate CSL as the introducing broker causes 
Coyle clients to pay a higher level of transaction charges than they would pay if they dealt 
directly with the clearing firms. 
 
Coyle may recommend that clients establish brokerage accounts with the Custodian 
(RBC, Schwab or TD) to maintain custody of clients’ assets and to effect trades for their 
accounts.  Although Coyle may recommend that clients establish accounts at the 
Custodian it is the client’s decision to custody assets with the Custodian.  Coyle is 
independently owned and operated and not affiliated with RBC, Schwab or TD. 
 
The Custodian provides Coyle with access to its institutional trading and custody 
services, which are typically not available to retail investors.  These services generally are 
available to independent investment advisors on an unsolicited basis, at no charge to them 
so long as a total of at least $10 million of the advisor’s clients’ assets are maintained in 
accounts at the Custodian.  These services are not contingent upon Coyle committing to 
the Custodian any specific amount of business (assets in custody or trading commissions).  
Custodial services include the execution of securities transactions, custody, research, and 
access to mutual funds and other investments that are otherwise generally available only 
to institutional investors or would require a significantly higher minimum initial 
investment.  
 
For non-wrap Coyle client accounts maintained in their custody, the Custodians generally 
do not charge separately for custody services but are compensated by account holders 
through transaction related or asset-based fees for securities trades that are executed 
through or settle into custodial accounts. 
 
The Custodians also may make available to Coyle other products and services that benefit 
Coyle but may not directly benefit its clients’ accounts.  Many of these products and 
services may be used to service all or some substantial number of Coyle accounts. The 
products and services that assist Coyle in managing and administering clients’ accounts 
include software and other technology that (i) provide access to client account data (such 
as trade confirmations and account statements); (ii) facilitate trade execution and allocate 
aggregated trade orders for multiple client accounts; (iii) provide research, pricing and 
other market data; (iv) facilitate payment of Coyle’s fees from its clients’ accounts; and 
(v) assist with back office functions, recordkeeping and client reporting. 
 
The Custodians also offer other services intended to help Coyle manage and further 
develop its business enterprise.  These services may include; (i) compliance, legal and 
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business consulting; (ii) publications and conferences on practice management and 
business succession; and (iii) access to employee benefits providers, human capital 
consultants and insurance providers.  The Custodians may make available, arrange and/or 
pay third-party vendors for specialized services rendered to Coyle. The Custodians may 
discount or waive fees it would otherwise charge for some of these services or pay all or a 
part of the fees of a third-party providing these services to Coyle.  The Custodians may 
also provide other benefits such as educational events or occasional business 
entertainment of Coyle personnel.   
 
In evaluating whether to recommend or require that clients custody their assets at a 
Custodian, Coyle may take into account the availability of some of the foregoing products 
and services and other arrangements as part of the total mix of factors it considers and not 
solely the nature, cost or quality of custody and brokerage services provided by the 
Custodian, which may create a potential conflict of interest. 
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ITEM 13 – Review of Accounts 
 
One of more of the Firm’s principal officers performs internal reviews of managed client 
accounts at least quarterly.  The frequency of reviews may increase in certain situations, 
such as changes in client’s investment objectives and/or changes in market conditions.  
Reviewers (relationship managers) include Gary W. Klaben (approximately 300 accounts 
encompassing 80 relationships), Kevin T. Coyle (approximately 250 accounts 
encompassing 85 relationships) and Edward J. Kelly (approximately 100 accounts 
encompassing 30 relationships).  Reviewers will update clients on the status of their 
accounts and on an annual basis reaffirm client’s Investment Approach Designations 
(investment objectives, risk tolerance and other suitability information).   
 
Coyle prepares quarterly reports reflecting current positions and valuations which are 
provided to all clients for managed accounts.  Third party custodians also provide 
monthly or quarterly reports.  Family, Wealth and Financial Consulting clients may also 
receive various reports specific to their particular situation. 
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ITEM 14 – Client Referrals and Other Compensation 
 
Coyle has entered into investment submanagement arrangements whereby the 
Submanagers may directly manage client assets.  Submanagers will be compensated by 
Coyle out of the fee paid to Coyle by its client, based on the services rendered.  If a 
Submanager is retained directly by the client (either while the client is a client of Coyle or 
within a 12-month period thereafter) the Submanager must pay Coyle 50% of the 
compensation received from the client during the first 24 months of the engagement.  
 
Upon any termination of the Submanager’s services, the Submanager must pay Coyle for 
any Coyle client retained by the Submanager 50% of the compensation from the client for 
a 24-month period.  In carrying out the Agreement, the parties have agreed to comply 
with the requirements of Regulation 206(4)-3 under the Investment Advisors Act of 1940. 
 
Coyle’s affiliated introducing broker-dealer, CSL, will receive an economic benefit from 
the Coyle clients whose accounts are held at CSL.  CSL may receive commissions, Rule 
12b-1 fees, revenue sharing with its Clearing Firm for margin debits, free credit balances, 
over-the-counter trade rebates and/or fee rebates on client cash balances.   
 
Coyle and/or principals or officers of Coyle may act as solicitors for Submanagers or 
other investment advisers and receive a portion of the Submanager’s or other investment 
adviser’s advisory fee.  The compensation agreement is disclosed to the client in the 
Solicitor’s Disclosure Statement. 
 
Coyle may make cash payments to affiliated and unaffiliated third parties for 
recommending the use of its advisory services to prospective clients.  Any such cash 
payments are paid pursuant to a written agreement between Coyle and the third party. The 
third party will provide each prospective client with a copy of Coyle’s Form ADV Part II 
and a separate Disclosure document that describes the terms of the arrangement 
(including the nature of the relationship and the fees to be paid).  Advisory fees charged 
to clients who are referred will not be higher than those charged to clients contacted 
directly by Coyle.   All referral arrangements entered into by Coyle will comply with the 
requirements of the Investment Advisers Act, Rule 206(4)-3.  
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ITEM 15 – Custody 
 
Coyle does not maintain Custody of client funds or securities.  All funds are held by the 
Brokerage firm or Custodian firm, in most cases, CSL,TD or Schwab.  The Brokerage 
firm or Custodian firm sends monthly or quarterly statements directly to clients on a 
regular basis.  These statements must be carefully and thoroughly reviewed by clients.  
Coyle encourages all clients to carefully compare quarterly reports provided by this firm 
to custodial or brokerage statements issued by the applicable brokerage or custodial firms.   
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ITEM 16 – Investment Discretion 
 
Coyle maintains Discretionary authority in some client accounts.  Clients choose at the 
beginning of the relationship whether they wish their account to be managed on a 
Discretionary or Non-Discretionary basis, and can change this authority at any time in 
writing.   
 
The limitations on Coyle or Submanager authority to purchase and sell securities for the 
client’s account consist of the investment guidelines established in the Investment 
Approach Disclosure Statement for each investment approach.  These guidelines are 
general in nature.   Coyle or the Submanager, as the case may be, has broad discretion 
within those guidelines as to the types and amounts of securities to be bought or sold.   
Coyle does not accept instructions from clients for the direction of brokerage and will use 
its best efforts to obtain best execution for all client transactions.  
 
Coyle generally requires clients to authorize Coyle to execute client securities 
transactions through Schwab, TD or Coyle’s affiliated broker-dealer, CSL. Coyle 
executes those transactions through Schwab, TD or CSL by transmitting the order via an 
automated system to the clearing/custodial firm for execution and clearance.  Similarly, 
Coyle  (with client authorization) generally requires the Submanagers to execute their 
transactions for Coyle’s clients through Schwab, TD or CSL.  (Coyle and the 
Submanagers may use executing brokers other than CSL if they believe such other 
brokers can provide better execution than CSL’s clearing firm and the use of such brokers 
does not increase the total transaction costs of the client).   Coyle generally requires 
clients and Submanagers to use Schwab, TD or CSL because Coyle believes this is the 
most cost-effective way for Coyle and the Submanagers to buy and sell securities for 
Coyle clients.   
 
For accounts held at CSL, CSL has made arrangements to pay the transaction related 
charges with its clearing firm.  Thus, clients pay a per-trade commission to CSL (unless 
the clients chooses the “Wrap Fee” alternative), which pays the clearing charges out of 
that commission. For accounts held at Schwab or TD, clients pay all transaction costs to 
the Custodian by selecting either a transaction-based (per trade fee) or asset-based 
(percentage of account fee) alternative.  
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ITEM 17 – Voting Client Securities 
 
Coyle provides a  proxy-voting option as part of its discretionary management of client 
securities.  Coyle has designed and implemented written policies and procedures 
reasonably expected to comply with regulatory requirements and ensure all voting or 
other proxy matters are conducted in the clients’ best interest.  Coyle will abstain from 
voting any client proxy if after an analysis of the facts and circumstances surrounding the 
vote we determine that to do so: 

• Would not be in the best interest of the client;  
• That the effect on the shareholder’s economic interests; or the value of the 

portfolio holding is indeterminable or insignificant; and, 
• If the costs and benefits of voting a proxy proposal cannot be justified or 

substantiated in the client’s best interest.  
 
Coyle’s proxy voting practices are largely determined by its obligations under its written 
investment management agreement or similar document.  Coyle’s proxy voting 
procedures are tailored to suit the nature of the Firm’s specific advisory business, the 
types of securities portfolios the Firm manages, and the extent to which clients have 
adopted their own procedures.  In situations where clients have developed their own 
proxy voting procedures, Coyle may use these procedures to vote proxies for that 
particular client.   As a result, the processes used to vote proxies may vary from client to 
client, however, in general, in most cases Coyle will follow management 
recommendations when voting proxies. 
 
 
Conflicts of Interest: 
Coyle will adhere to the voting guidelines detailed in its Proxy Voting Policies and 
Procedures.  In situations where an actual or potential conflict of interest arises between 
the interest of Coyle and those of its clients with respect to proxy matters, Coyle will 
analyze the facts and circumstances to ensure any proxy voting decisions are based on the 
clients' best interest and not the product of the conflict. As a general policy, the 
Compliance Officer will notify the client of the conflict and obtain the client’s consent 
before voting. The notification will contain sufficient information regarding the proxy 
matter and the nature of the conflict to enable the client to make an informed decision in 
consenting to Coyle’s vote. 
 
Clients may obtain information on how their securities were voted by contacting their 
account manager at Coyle in writing or via e-mail.  Any request for this information will 
be forwarded to Compliance that will ensure that the requesting client is promptly 
provided information on how Coyle voted their proxies.  At a minimum, responses to a 
client’s request for information will contain: 

• The name of the mutual fund or security 
• The ticker symbol 
• Date of the proxy 
• Date of shareholder meeting 
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• Brief description of the item(s) voted  
• How Coyle voted 
• Whether Coyle voted for or against management 

 
For clients who expressly retain the right to vote any proxies related to the securities held 
in his/her account, as provided for under Coyle’s Investment Management Agreement, 
Provision 13, Coyle will take no responsibility for voting client proxies and will instruct 
the custodian of record for the client’s account to mail proxy materials directly to the 
client.   
 
A copy of Coyle’s Proxy Voting Policies and Procedures are available upon written 
request to the firm, attention Compliance Department, at the home office of the firm, as 
listed on the Cover Page of this Brochure. 
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ITEM 18 – Financial Information 
 

Coyle does not require prepayment of more than $1,200 in fees per client six months or 
more in advance – as such, a Balance Sheet is not required and therefore not attached.  
There is also no known financial condition that is reasonably likely to impair this firm’s 
ability to meet contractual commitments to clients, and the firm has not been the subject 
of a bankruptcy proceeding.  
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ITEM 19 – State Registered Advisors 
 
As Coyle is an SEC registered advisor and not a State registered advisor, this Item is not 
applicable.   


