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This part of FORM ADV gives information about the investment adviser and its business for the use of clients. 

The information has not been approved or verified by any government authority. 
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FORM ADV 
Part II - Page 2 

Applicant: SEC File Number: 
 
801- 

Date: 

  

1.     A.     Advisory Services and Fees.  (check the applicable boxes)       For each type of service provided, state the 
                                                                                                                       approximate % of total advisory billings from                                   
Applicant:                                                                                                     that service.  (See instruction below.)                
          (1)      Provides investment supervisory services ..........................................................................................                       % 
          (2)      Manages investment advisory accounts not involving investment supervisory services.....................                      %     
          (3)      Furnishes investment advice through consultations not included in either service described above...                      %      
          (4)      Issues periodicals about securities by subscription ..............................................................…...........                      % 
          (5)      Issues special reports about securities not included in any service described above...........................                      % 
          (6)      Issues, not as part of any service described above, any charts, graphs, formulas, or other devices 
                     which clients may use to evaluate securities.......................................................................................                       % 
           (7)      On more than an occasional basis, furnishes advice to clients on matters not involving securities...                       % 
           (8)      Provides a timing service ...............................................................................................................…                       % 
           (9)      Furnishes advice about securities in any manner not described above..........................................….                       % 
 

(Percentages should be based on applicant’s last fiscal year.  If applicant has not completed its first fiscal year, 
provide estimates of advisory billings for that year and state that the percentages are estimates.) 

_________________________________________________________________________________________________________   
                                                                                                                                                                                        Yes      No   
    B.    Does applicant call any of the services it checked above financial planning or some similar term? . . . . . . .               
 _________________________________________________________________________________________________________ 
    C.    Applicant offers investment advisory services for: (check all that apply) 
  
            (1)    A percentage of assets under management                                  (4)      Subscription fees 
            (2)    Hourly charges                                                                             (5)      Commissions 
            (3)    Fixed fees (not including subscription fees)                                (6)      Other 
_________________________________________________________________________________________________________                                                                                                                                                                                                                  
    D.    For each checked box in A above, describe on Schedule F: 
 

• the services provided, including the name of any publication or report issued by the adviser on a subscription basis or for 
a fee 

 
• applicant’s basic fee schedule, how fees are charged and whether its fees are negotiable 

 
• when compensation is payable, and if compensation is payable before service is provided, how a client may get a refund 

or may terminate an investment advisory contract before its expiration date 
                               
 2. Types of clients - Applicant generally provides investment advice to: (check those that apply) 
 
             A.    Individuals                                                        E    Trusts, estates, or charitable organizations 
             B.    Banks or thrift institutions                                F.    Corporations or business entities other than those listed above 
             C.    Investment companies                                      G.    Other (describe on Schedule F)  
             D.    Pension and profit sharing plans 

Answer all items. Complete amended pages in full, circle amended items and file with execution page (page 1) 

 

 
 
 
 
 
 

 
 
 

  

 
 
 

 
 
 

 
 
 
 

 
 
 



FORM ADV 
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Applicant: SEC File Number: 
801- 

Date: 

3.   Types of Investments.  Applicant offers advice on the following: (check those that apply) 
 
              A.    Equity securities                                                                            H.    United States government securities 
                     (1) exchange-listed securities                                                          I.    Options contracts on: 
                     (2) securities traded over-the-counter                                                    (1) securities 
                     (3) Foreign issuers                                                                                 (2) commodities 
 
              B.    Warrants                                                                                         J.    Futures contracts on: 
              C.     Corporate debt securities (other than commercial paper)                    (1) tangibles 
                                                                                                                                    (2) intangibles 
              D.     Commercial paper 
              E.      Certificates of deposit                                                                   K.   Interests in partnerships investing in: 
              F.      Municipal securities                                                                             (1) real estate 
                                                                                                                                     (2) oil and gas interests 
              G.      Investment company securities:                                                          (3) other (explain on Schedule F) 
                       (1) variable life insurance 
                       (2) variable annuities                                                                      L.   Other  (explain on Schedule F) 
                       (3) mutual fund shares 

4.   Methods of Analysis, Sources of Information, and Investment Strategies. 
 
      A.   Applicant’s security analysis methods include: (check those that apply) 
 
      (1)            Charting                                                                             (4)                Cyclical 

      (2)            Fundamental                                                                      (5)                Other  (explain on Schedule F) 

      (3)            Technical 

_________________________________________________________________________________________________________                                                                                                                                                                                                                  
       B.   The main sources of information applicant uses include: (check those that apply) 
 
      (1)             Financial newspapers and magazines                          (5)           Timing services  

      (2)             Inspections of corporate activities                               (6)           Annual reports, prospectuses, filings with the  

      (3)             Research materials prepared by others                                        Securities and Exchange Commission 

      (4)             Corporate rating services                                             (7)           Company press releases 

                                                                                                             (8)          Other  (explain on Schedule F) 

_________________________________________________________________________________________________________                                                                                                                                                                                                                  
       C.    The investment strategies used to implement any investment advice given to clients include: (check those that apply) 
 
      (1)             Long term purchases                                                       (5)              Margin transactions 
                        (securities held at least a year) 
      (2)            Short term purchases                                                        (6)              Option writing, including covered options, 
                        (securities sold within a year)                                                            uncovered options or spreading strategies 

      (3)            Trading (securities sold within 30 days)                          (7)              Other (explain on Schedule F) 

      (4)            Short sales 

 

Answer all items. Complete amended pages in full, circle amended items and file with execution page (page 1) 

 
 
 

 

 
 

 
 

 
 
 

 

 
 

 
 
 

 
 
 

 
 
 

 
 

 
 
 
 

 
 

 
 

 

 

 

 

 

 
 



FORM ADV 
Part II - Page 4 

Applicant: SEC File Number: 
801- 

Date: 

5.     Education and Business Standards. 
 
        Are there any general standards of education or business experience that applicant requires of those involved in       Yes   No 
        determining or giving investment advice to clients? ...................................................................................................         

 
(If yes, please describe these standards on Schedule F) 

6.     Education and Business Background. 
        For: 

•  each member of the investment committee or group that determines general investment advice to be given to clients, or 
•  if the applicant has no investment committee or group, each individual who determines general investment advice 

                clients (if more than five, respond only for their supervisors) 
 •      each principal executive officer of applicant or each person with similar status or performing similar functions. 
         

        On  Schedule F, give the: 
        •      name                                                                              •       formal education after high school 
        •      year of birth                                                                   •       business background for the preceding five years 

7.     Other Business Activities.  (check those that apply) 
 
                A.     Applicant is actively engaged in a business other than giving investment advice. 

          B.     Applicant sells products or services other than investment advice to clients. 

C.   The principal business of applicant or its principal executive officers involves something other than providing 
          investment advice. 

 
(For each checked box describe the other activities, including the time spent on them, on Schedule F.) 

8. Other Financial Industry Activities or Affiliations.  (check those that apply) 

               A.    Applicant is registered (or has an application pending) as a securities broker-dealer.   

   B.    Applicant is registered (or has an application pending) as a futures commission merchant, commodity pool operator 
           or commodity trading adviser. 

               C.    Applicant has arrangements that are material to its advisory business or its clients with a related person who is a: 
 
               (1)   broker-dealer                                                                       (7)    accounting firm 

               (2)   investment company                                                           (8)    law firm 

               (3)   other investment adviser                                                     (9)    insurance company or agency 

               (4)   financial planning firm                                                      (10)   pension consultant 

               (5)   commodity pool operator, commodity trading                  (11)   real estate broker or dealer 
                       adviser or futures commission merchant 

               (6)   banking or thrift institution                                                (12)   entity that creates or packages limited partnerships 
 

(For each checked box in C, on Schedule F identify the related person and describe the relationship and the arrangements.) 
                                                                                                                                                                                                Yes     No 
         D.     Is applicant or a related person a general partner in any partnership in which clients are solicited to invest?..          
 

(If yes, describe on Schedule F the partnerships and what they invest in.) 

Answer all items. Complete amended pages in full, circle amended items and file with execution page (page 1) 

  

 
 
 

 
 

 

 
 
 
 
 

 

 
 
 
 

 

 

  



  

FORM ADV 
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Applicant: SEC File Number: 
801- 

Date: 

9.     Participation or Interest in Client Transactions. 
  
       Applicant or a related person: (check those that apply) 
 
                A.    As principal, buys securities for itself from or sells securities it owns to any client. 

                B.    As broker or agent effects securities transactions for compensation for any client. 

          C.    As broker or agent for any person other than a client effects transactions in which client securities are sold to or                                              
                        bought from a brokerage customer. 

   D.   Recommends to clients that they buy or sell securities or investment products in which the applicant or a related                                                   
            person has some financial interest. 

                 E.   Buys or sell for itself securities it also recommended to clients. 

 
(For each box checked, describe on Schedule F when the applicant or a related person engages in these transactions and 

 what restrictions, internal procedures, or disclosures are used for conflicts of interest in those transactions.)  
 

      Describe, on Schedule F, your code of ethics, and state that you will provide a copy of your code of ethics to any client or     
      prospective client upon request. 

10.    Conditions for Managing Accounts.  Does the applicant provide investment advisory services, manage                   Yes    No 
          investment advisory accounts or hold itself out as providing financial planning or some similarly termed 
          services and impose a minimum dollar value of assets or other condition for starting or maintaining an 
          account?  
 

(If yes, describe on Schedule F) 

11.     Review of Accounts.  If applicant provides investment supervisory services, manages investment advisory account,  
          or holds itself out as providing financial planning or some similarly termed services: 
 

A. Describe below the reviews and reviewers of the accounts. For reviews, include their frequency, different levels, and  
       triggering factors. For reviewers, include the number of reviewers, their titles and functions, instructions they receive     
       from applicant on performing reviews, and number of accounts assigned each. 

 
 
 
 
 
 
 
 
          B.   Describe below the nature and frequency of regular reports to clients on their accounts. 
 
 
 
 
 
 
 
 
 

 

Answer all items. Complete amended pages in full, circle amended items and file with execution page (page 1) 
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Applicant: SEC File Number: 
801- 

Date: 

12.     Investment or Brokerage Discretion.  
 
          A.     Does applicant or any related person have authority to determine, without obtaining specific client consent, the: 
                                                                                                                                                                                                 Yes   No 
                   (1)    securities to be bought or sold? ...............................................................................................................           
                                                                                                                                                                                                 Yes   No 

(2) amount of securities to be bought or sold? .......................................................................................…..    
                                                                                                                                                                                                 Yes   No 
                   (3)    broker or dealer to be used?     ................................................................................................................    
                                                                                                                                                                                                 Yes   No 
                   (4)    commission rates paid? ...........................................................................................................................            
  ________________________________________________________________________________________________________                                                                                                                                                                                                                
                                                                                                                                                                                                 Yes   No 
           B.     Does applicant or a related person suggest brokers to clients? .......................................................................           
 
                    For each yes answer to A describe on Schedule F any limitations on the authority. For each yes to A(3), A(4)  
                    or B, describe on Schedule F the factors considered in selecting brokers and determining the reasonableness  
                    of their commissions. If the value of products, research and services given to the applicant or a related  
                    person is a factor, describe:  
 
                    •     the products, research and services  
 
      •      whether clients may pay commissions higher than those obtainable from other brokers in return for those products           
                           and services  
 
      •       whether research is used to service all of applicant's accounts or just those accounts paying for it; and  
 
                    •       any procedures the applicant used during the last fiscal year to direct client transactions to a particular broker in      
                             return for product and research services received.  

13.       Additional Compensation. 
 
            Does the applicant or a related person have any arrangements, oral or in writing, where it:  
 
            A.      is paid cash by or receives some economic benefit (including commissions, equipment or non-research          Yes   No  
                      services) from a non-client in connection with giving advice to clients? . . . . . . . . . . . . . . . . . . . . . . . . . . . .          

                                                                                                                                                                                                    Yes   No    

            B.      directly or indirectly compensates any person for client referrals?. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .          

(For each yes, describe the arrangements on Schedule F.) 

14.       Balance Sheet.  Applicant must provide a balance sheet for the most recent fiscal year on Schedule G if applicant:  
 
            •        has custody of client funds or securities (unless applicant is registered or registering only with the  
                      Securities and Exchange Commission); or  
 
            •        requires prepayment of more than $500 in fees per client and 6 or more months in advance  
                                                                                                                                                                                                    Yes  No  
                     Has applicant provided a Schedule G balance sheet?..............................................................................                  
 

 

Answer all items. Complete amended pages in full, circle amended items and file with execution page (page 1) 

  

  

  
 

  

  

  

  

  



Schedule F of 
FORM ADV 
Continuation Sheet for Form ADV Part II 

Applicant: SEC File Number: 
 
801- 

Date: 

 
(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules) 

 1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.: 

Item of Form 
(identify) 

 
Answer 

  

 

 (Complete amended pages in full, circle amended items and file with execution page (page 1). 
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Continuation Sheet for Form ADV Part II 

Applicant: SEC File Number: 
 
801- 

Date: 

 
(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules) 

 1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.: 

Item of Form 
(identify) 

 
Answer 

  

 

 (Complete amended pages in full, circle amended items and file with execution page (page 1). 
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	Text13: 
	0: ADVISORY SERVICES AND FEES
 
Investment Supervisory Services
Atlantic Capital Management, Inc. (the “Firm”) provides investment management services for individuals, trusts, endowments, pension and profit-sharing plans, retirement plans and other legal entities.  In general, the Firm seeks to provide maximum after-tax, risk adjusted returns over long term time horizons consistent with clients' investment objectives, which investment objectives take into account clients' desired risk levels, investment constraints and flexibility.  The Firm pursues its clients' investment objectives by strategically investing client accounts in multiple asset classes, including, but not limited to, traditional assets such as equity, fixed income and government securities and mutual funds.
 
The Firm may manage accounts on a discretionary basis in which case the Firm would have full authority to determine which securities are bought and sold.  The Firm will not obtain discretionary authority with respect to the selection of broker-dealers which execute transactions for the client's account.  In circumstances where the Firm may not have the requisite investment expertise, it may invest a portion of a client's account in registered investment companies or other investment vehicles, including exchange traded funds, mutual funds or alternative private funds (e.g., hedge funds).
 
The Firm will not vote proxies on behalf of clients.
 
Percentage of Assets under Management:  The Firm is paid a management fee based on a percentage of assets in the account of the client.  The fee is charged quarterly in arrears and is calculated on the market value of the account's assets as of the last business day of the quarter.  The Firm will typically pro rate fees for accounts where the investment management agreement is initiated or terminated on a date creating less than a full quarter of investment management for either the initial or final month of the agreement, and fees not earned may be refunded to the client.  The Firm reserves the right not to pro rate fees in such circumstances.
Account fee rates are established in the Firm's fee schedule.  The fee schedule provides that rates range from 0.60% to 1.44%.  The Firm may also charge a minimum fee.  In general, fees are non-negotiable.  The Firm reserves the right to negotiate fees with clients that differ from the fee schedule and may charge fees at a rate higher or lower than the fee schedule based on the level and character of the services provided.  The Firm reserves the right in its sole discretion to waive its fees with respect to any client.
 
 

	Text12: 
	0: Item 1.D

	Text9: Atlantic Capital Management Inc.
	Text10: 04-3168894
	Text14: Item 1.D (cont)
	Text15: The custodian holding the client's funds and securities may make payments of fees.  Five criteria must be met when payment is made by the custodian:  (i) the client provides written authorization permitting the fees to be paid directly from the client's account held by the independent custodian; (ii) the Firm sends to the client a bill showing the amount of the fee, the value of the client's assets on which the fee is based, and the specific manner in which the fee was calculated; (iii) it is disclosed to the client that it is the client's responsibility to verify the accuracy of the fee calculation and that the custodian will not determine whether the fee is properly calculated; (iv) the Firm sends a bill to the custodian indicating only the amount of the fee to be paid by the custodian; and (v) the custodian agrees to send the client a statement, at least quarterly, indicating all amounts disbursed from the account including the amount of the advisory fee paid directly to the Firm.
 
Termination of Contract and Refund Policy
Clients may cancel a service or advisory contract within five (5) business days of execution of the contract without penalty.  Contracts may also be terminated upon thirty (30) days written notice.  Upon notice of termination, the Firm will await further instructions from the client as to what steps client requests to liquidate and / or transfer the portfolio and remit the proceeds.  Upon instructions received, the Firm will instruct the client's broker-dealer, mutual fund sponsors and others to liquidate and / or transfer all or a portion of the portfolio.  The Firm can make no representation regarding puts, holds, or other investment features that may limit a client's ability to liquidate or transfer all or a portion of the portfolio.  In these cases, the Firm will consider their agreement terminated as per the language in the agreement and stated here.  For information on features that may limit or impair the ability to sell or transfer an asset, the client is advised to review the prospectus or offering document.
 
Custodian Fees
The Firm does not provide custodial services.  Consequently, clients may be charged additional fees by a third party custodian for the custodian's services.
 
 
Financial Planning Services
The Firm provides financial analysis consistent with the individual client's economic circumstances as well as tax status and risk / reward objectives.  Planning may focus on investments, insurance, taxes, and / or employee benefits.
 
 
	Text16: Item 1.D (cont)
	Text17: The Firm provides financial analysis and planning services to evaluate securities, taxes, estate planning, insurance, retirement planning, personal investments, financing options cash flow, company benefits, divorce planning, and any other financial aspects of their lives.  In general, financial planning will address any one of all of the following areas of concern:
 
PERSONAL:  family records, budgeting, personal liability, estate information and financial goals.
 
TAX & CASH FLOW:  Income tax and spending analysis, planning for past, current and future years.  Will illustrate the impact of various investments on current income tax and future tax liability,
 
DEATH & DISABILITY:  cash needs at death, income needs or surviving dependents, estate planning and disability income analysis.
 
RETIREMENT:  analysis of current strategies and investment plans to help the client achieve their retirement goals.
 
INVESTMENTS:  analysis of investment alternatives and their effect on a client's portfolio.  Asset allocation analysis and recommendations.
 
The Firm will gather required information through in-depth personal interviews concerning the client's current financial status, future goals and attitudes toward risk.  A written analysis is presented to the client with recommendations to show the client how to reach their goals.  Implementation is entirely at the client's discretion and requires the client to work closely with his / her attorney, accountant, insurance agent and stock broker.
 
Fees for financial planning services are computed at an hourly rate of $300.00.  The fee is billed upon completion and delivery of a written financial analysis or plan.
 
Fees are negotiable for clients who implement securities and / or insurance through the advisors of the Firm in their capacity as registered representatives of Purshe Kaplan Sterling Investments or as licensed insurance agents.
 
Fees are not collected for services to be performed more than six (6) months in advance.
 
The client may terminate the agreement without penalty prior to completion of the written financial analysis or plan.
 
The agreement for financial planning terminates upon delivery of the financial analysis or plan.  At that time, the client will be invoiced for time involved in plan preparation. 
	Text18: Item 1.D (cont)
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Item 6
	Text19: William C. Newell is the sole presenter of financial seminars.  These seminars may include presentations on financial planning, estate planning, investment planning, insurance strategies, business planning, long term care or retirement planning.  We charge a seminar fee to those in attendance which may range from $50 - $1,000.  Attendees will not be advisory clients of the Firm until the client has executed a Financial Planning Agreement.
 
TYPES OF INVESTMENTS
 
The Firm may also offer clients advice on various types of private placements if such securities would meet a client's investment objectives and risk tolerance.
 
  
EDUCATION AND BUSINESS STANDARDS
 
The Firm requires, at a minimum, that any financial advisors associated with the Firm have prior financial planning experience, be FINRA Series 6 or 7 licensed, or have a college degree in a financial or business related field.
 
Massachusetts law (Section 203A) requires advisers to disclose information on disciplinary history and the registration of the adviser and its associated persons.  This information may be obtained via the U.S. Securities and Exchange Commission public disclosure website at www.sec.gov/checkoutbrokersandadvisers, by phone at (202) 942-8090 or the Massachusetts Securities Division, One Ashburton Place, 17th Floor, Boston, Massachusetts 02108.
 
EDUCATION AND BUSINESS BACKGROUND
 
William Clark Newell born July 27, 1954 in Brockton, Massachusetts
Residence:  48 Downey Street, Hopkinton, MA 01748
AA Liberal Arts:  Palomar College 1980
BA Business Economics:  UCSB 1983
Professional Diploma in Financial Planning:  UCLA 1986
Certificate in Financial Planning:  College for Financial Planning 1992
Certified Divorce Financial Analyst:  IDFA 1999
Graduate Estate Planning Consultant:  NIEP 2003
Atlantic Capital Management, Inc.:  President, June 1992 to Present
Purshe Kaplan Sterling Investments:  Registered Representative, April 2010 to Present
LPL Financial:  Registered Representative, June 1992 to March 2010
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Item 8.C.1
	Text21: OTHER BUSINESS ACTIVITIES
 
The Firm is in the business of rendering financial advice.  William C. Newell is principal and sole stock holder of the Firm.  He holds FINRA Series 7, 24, 63 and 65 licenses and is a Registered Principal with Purshe Kaplan Sterling Investments (“PKS”), a FINRA-registered broker-dealer.  If specific products are desired by the client  - they are recommended by Mr. Newell in his capacity as registered representative or licensed insurance agent.  Implementation of recommendations resulting in the transaction in securities or insurance products is entirely at the client's discretion.  Clients are free to select any broker dealer or insurance agent of choice.  Transaction fees and/or commissions may be generated from securities transactions executed through PKS.  Therefore, a conflict of interest may exist between the Firm, PKS and the client.
 
William C. Newell is the sole presenter of financial seminars.  These seminars may include presentations on financial planning, estate planning, investment planning, insurance strategies, business planning, long term care or retirement planning.
 
The Firm maintains a Business Continuity and Disaster Recovery Plan.  The Firm's Business Continuity and Disaster Recovery Plan is available upon the client's engagement of the Firm or upon the client's request.
 
OTHER FINANCIAL INDUSTRY ACTIVITIES OR AFFILIATIONS
 
William C. Newell is a Registered Principal with PKS.  In such capacity, he may offer securities and receive normal and customary commissions as a result of securities transactions.  This presents a conflict of interest to the extent that he recommends that a client invest in a security which results in a commission being paid to him.  The Firm's clients are under no obligation to buy or sell investment products or conduct any other business with PKS.  The client is free to conduct business with any insurance company and/or execute securities transactions with any broker-dealer.  This is routinely disclosed to the client.
 
William C. Newell is a licensed agent through many insurance companies.  In such capacity, he may offer insurance products and receive normal and customary commissions as a result of such a purchase.  This presents a conflict of interest to the extent that he recommends the purchase of an insurance product which results in a commission being paid to him as an insurance agent.
 
The Firm engages in a solicitor arrangement with the accounting firm of Bonanno, Savino, Davies, P.C.
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Item 11.A


	Text23: PARTICIPATION OR INTEREST IN CLIENT TRANSACTIONS
 
Certain members of the Firm are registered representatives of PKS in addition to their positions as investment advisor representatives of the Firm.  Transaction fees and/or commissions may be generated from securities transactions executed through PKS.  Therefore, a conflict of interest may exist between the Firm, PKS and the client.
 
The Firm's clients are under no obligation to buy or sell investment products or conduct any other business with PKS.  The client is free to conduct business with any insurance company and/or execute securities transactions with any broker-dealer.  This is routinely disclosed to the client.
 
From time to time, the Firm may buy or sell securities or investment vehicles for clients in which the Firm, its members or employees (“Related Persons”) may also invest.  All such related persons are governed by investment restrictions, prohibitions, and requirements established by the Firm's Code of Ethics (the “Code”) which is intended to ensure that the interests of the Firm's clients come first.
 
Code of Ethics
The Code is designed to prevent prohibited acts and eliminate potential conflicts of interest with respect to the investment and reinvestment of client assets.  A copy of the Code may be obtained upon request.  Proscriptions against over-reaching, self-dealing, insider trading and the appearance of conflicts of interest are set forth in the Code.  The Code forbids the Firm or any of its members or employees from trading, either personally or on behalf of others, on material non-public information or communicating material, non-public information to others in violation of the law.  The Code provides that covered persons must obtain advance approval of certain personal securities transactions from a designated representative of the Firm.
 
The Code provides for orientation on ethics rules to new employees and requires all covered persons, at least annually, to certify their understanding and compliance with the Code.  The Firm strives to ensure that all personnel act in accordance with applicable regulations governing registered investment advisors.
 
REVIEW OF ACCOUNTS
 
The Firm will conduct and initial interview with clients during which a member of the Firm will obtain information to determine the client's financial situation and investment objectives.  This information will lead to the design of a model appropriate for the client's financial needs, time horizon, risk tolerance and investment objectives.  Recommendations will be made to invest in a portfolio of securities, generally mutual funds, stocks, bonds and other appropriate investments.
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Item 12
	Text27: Firm client accounts are reviewed on a regular basis by the portfolio manager responsible for the account.  There is no specific sequence in which accounts are reviewed.  Rather, an ongoing review is in place.  Additional reviews are initiated when, as, and if, market conditions dictate, client circumstances warrant, or any other pertinent factors surface.  Thus, the frequency of reviews depends on the foregoing, Reviews are undertaken in context with a client's current investment policy guidelines, individual security analysis and client investment considerations.
 
In addition to the foregoing, all client accounts are viewed in a formal annual audit process by all portfolio managers.  This process audits and documents the account's compliance with asset allocation ranges, risk levels, legal and tax constraints and any other restrictions or provisions set forth in the accounts investment process.
 
Financial planning clients may schedule periodic financial reviews subject to the hourly rate.  Reviews may encompass one or all of the following services:  Estate Analysis, Retirement Analysis, Tax Analysis, College Analysis, Net Worth and Cash Flow Analysis, Investment Analysis, Insurance Analysis and / or Employee Benefits Analysis.  All client plans are periodically reviewed by the Firm.  Triggering factors include but are not limited to:  changes in client circumstances, market activity, economic trends, political trends, interest rate changes and other “street factors.”
 
The purpose of financial reviews is to update and to keep the client informed.  Reviews assess the client's financial progress and any need for change or alteration due to personal or environmental circumstances.  The Firm requires a client review meeting at least annually.
 
Once per year a client's Networth and Cash Flow statements are revised and mailed.
 
Nature and Frequency of Reports
Clients receive a monthly or quarterly report furnished by their custodian.  When requested, the Firm may also provide a portfolio review containing much the same information.  Such information typically includes holdings, cost data, current market values and yield/income estimates.
 
INVESTMENT OR BROKERAGE DISCRETION
 
Generally, the Firm has authority to determine, upon obtaining client consent, the securities to be bought or sold, the amount of securities to be bought or sold, and whether transactions should be combined (blocked) with similar trades for other accounts.  In some instances, however, limitations may be imposed by the client prior to any action being taken, or specific instructions mandated.  The Firm does not obtain discretion from clients on the broker-dealer to be used to execute transactions.
 
 
	Text28: Item 12 (cont)
	Text29: Transactions for each client account will generally be effected independently, unless the Firm decides and is able to purchase or sell the same securities for several clients at approximately the same time.  The Firm may (but is not obligated to) aggregate or “block” such orders to achieve more efficient execution, lower price per share brokerage costs and, in the aggregate, better prices.  Where purchases or sales are made on a block basis, price and per share commission and transaction costs are allocated to each advisory client participating in the transaction on a pro rata basis.  Participation in the transaction is subject to available cash, account restrictions suitability of the investment or divestiture and other relevant investment factors.  Due to client guidelines or restrictions or market conditions (including a limited supply or demand for certain securities), not all investment opportunities can be made available to all clients.  However, the Firm endeavors to allocate investment opportunities fairly over time.  The Firm considers a number of factors when making allocation decisions including but not limited to:  client guidelines, cash levels, tax status, size of account, weighting of securities in a portfolio, and any client instructions.
 
The Firm will recommend that clients establish brokerage accounts with PKS, a registered broker-dealer, Member SIPC, to effect trades for their accounts.  Certain members of the Firm are registered representatives of PKS.
 
The Firm also recommends / requires that clients establish accounts with the TD AMERITRADE Institutional, a division of TD AMERITRADE, Inc., Member FINRA/SIPC/NFA ("TD AMERITRADE") to maintain custody of clients' assets and to effect trades for their accounts.  Although the Firm may recommend / require that clients establish accounts at TD AMERITRADE, it is the client's decision to custody assets with TD AMERITRADE.  The Firm is independently owned and operated and not affiliated with TD AMERITRADE.
 
TD AMERITRADE provides the Firm with access to its institutional trading and custody services, which are typically not available to TD AMERITRADE retail investors.  These services generally are available to independent investment advisors on an unsolicited basis, at no charge to them.  These services are not contingent upon the Firm committing to TD AMERITRADE any specific amount of business (assets in custody or trading commissions).  TD AMERITRADE's brokerage 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.
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Item 13
	Text31: TD AMERITRADE also makes available to the Firm other products and services that benefit the Firm but may not directly benefit its clients' accounts.  Many of these other products and services may be used to assist the Firm in managing and administering all or some substantial number of clients' accounts, including accounts not maintained at TD AMERITRADE.
 
The Firm participates in the TD AMERITRADE Institutional program.  TD AMERITRADE offers to independent investment advisors services which include custody of securities, trade execution, clearance and settlement of transactions.  The Firm receives some benefits from TD AMERITRADE through its participation in the program.  (Please see the disclosure under “Additional Compensation” below.)  
 
ADDITIONAL COMPENSATION
The Firm may receive client referrals from outside individuals or organizations (usually attorneys, CPA's or other professionals).  These individuals may receive a portion of the fees charged to the client, but in no event will the client be charged additional fees to offset those paid to the referral source.  Proper licensing (if required by the states) must be maintained by any referral source paid, and full disclosure will be made to clients in writing.
 
As disclosed above, the Firm participates in TD AMERITRADE's institutional customer program, and the Firm requires Clients to maintain accounts with TD AMERITRADE for custody and brokerage services.  There is no direct link between the Firm's participation in the program and the investment advice it gives to its Clients, although the Firm receives economic benefits through its participation in the program that are typically not available to TD AMERITRADE 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 adviser 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 the 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 provided to the Firm by third party vendors. TD AMERITRADE may also have paid for business consulting and professional services received by the Firm's related persons.  Some of the products and services made available by TD AMERITRADE through the program may benefit the Firm but may not benefit its Client accounts.  These products or services may assist the Firm in managing and administering Client accounts, including accounts not maintained at TD AMERITRADE.  Other services made available by TD AMERITRADE are intended to help the Firm manage and further develop its business enterprise.    The benefits received by the Firm
 
 
	Text32: 
	Text33: or its personnel through participation in the program do not depend on the amount of brokerage transactions directed to TD AMERITRADE.  As part of its fiduciary duties to clients, the firm endeavors at all times to put the interests of its clients first.  Clients should be aware, however, that the receipt of economic benefits by the Firm or its related persons in and of itself creates a potential conflict of interest and may indirectly influence the Firm's choice of TD AMERITRADE for custody and brokerage services.
 
The Firm may receive client referrals from TD AMERITRADE through its participation in TD AMERITRADE AdvisorDirect (the “referral program”).  In addition to meeting the minimum eligibility criteria for participation in AdvisorDirect, the Firm may have been selected to participate in AdvisorDirect based on the amount and profitability to TD AMERITRADE of the assets in, and trades placed for, client accounts maintained with TD AMERITRADE.  TD AMERITRADE is a discount broker-dealer independent of and unaffiliated with the Firm and there is no employee or agency relationship between them.  TD AMERITRADE has established the referral program as a means of referring its brokerage customers and other investors seeking fee-based personal investment management services or financial planning services to independent investment the Firms.  TD AMERITRADE does not supervise the Firm and has no responsibility for The Firm's management of client portfolios or The Firm's other advice or services.  The Firm pays TD AMERITRADE an on-going fee for each successful client referral.  This fee is usually a percentage (not to exceed 25%) of the advisory fee that the client pays to the Firm (“Solicitation Fee”).  The Firm will also pay TD AMERITRADE the Solicitation Fee on any the advisory fees received by the Firm from any of a referred client's family members, including a spouse, child or any other immediate family member who resides with the referred client and hired the Firm on the recommendation of such referred client.  The Firm will not charge clients referred through the AdvisorDirect any fees or costs higher than its standard fee schedule offered to its clients or otherwise pass Solicitation Fees paid to TD AMERITRADE to its clients.  For information regarding additional or other fees paid directly or indirectly to TD AMERITRADE, please refer to the TD AMERITRADE AdvisorDirect Disclosure and Acknowledgement Form.
 
The Firm's participation in AdvisorDirect raises potential conflicts of interest.  TD AMERITRADE will most likely refer clients through AdvisorDirect to investment the Firms that encourage their clients to custody their assets at TD AMERITRADE and whose client accounts are profitable to TD AMERITRADE.  Consequently, in order to obtain client referrals from TD AMERITRADE, the Firm may have an incentive to recommend to clients that the assets under management by the Firm be held in custody with TD AMERITRADE and to place transactions for client accounts with TD AMERITRADE.  In addition, the Firm has agreed not to solicit clients referred to it through AdvisorDirect to transfer their accounts from TD AMERITRADE or to establish brokerage or custody accounts at other custodians, except when its fiduciary duties require doing so.  The Firm's participation in AdvisorDirect does not diminish its duty to seek best execution of trades for client accounts.
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