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Advisory Services and Fees. (check the applicable boxes)A.1. For each type of service provided, state the approximate


% of total advisory billings from that service.


(See instruction below.)Applicant:


(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
Does applicant call any of the services it checked above financial planning or some similar term? . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .B.


Applicant offers investment advisory services for: (check all that apply)C.


(4)           Subscription fees(1)         A percentage of assets under management


(5)           Commissions(2)         Hourly charges


(6)           Other(3)         Fixed fees (not including subscription fees)


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·


D.


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)


E.         Trusts, estates, or charitable organizations


F.         Corporations or business entities other than those listed above


G.         Other (describe on Schedule F)


A.          Individuals


B.          Banks or thrift institutions


C.          Investment companies


D.          Pension and profit sharing plans


Answer  all items. Complete amended pages in full, circle amended items and file with execution page (page 1).
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3. Types of Investments. Applicant offers advice on the following: (check those that apply)


A.
H.


(1)
(2)
(3)


I. Options contracts on:


(1)       securities
(2)       commodities


B.


J.C.


(1)      tangiblesD.
(2)      intangibles


E.


K.
F.


(1)      real estate
(2)      oil and gas interestsG.
(3)      other (explain on Schedule F)


(1)
(2)


L.(3)


Methods of Analysis, Sources of Information, and Investment Strategies.


A.


4.


Cyclical(4)Charting


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


Technical(3)


B.


Timing services(5)
Financial newspapers and magazines(1)


Annual reports, prospectuses, filings with the(6)Inspections of corporate activities(2) Securities and Exchange Commission


Research materials prepared by others(3) (7) Company press releases


(4) Corporate rating services (8) Other (explain on Schedule F)


C.


(5)(1) Margin transactionsLong term purchases
(securities held at least a year)


Option writing, including covered options, uncovered(6)(2) Short term purchases
options, or spreading strategies(securities sold within a year)


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


(4) Short sales


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


Warrants


Corporate debt securities (other than commercial paper)


Commercial paper


Certificates of deposit


Municipal securities


Investment company securities:


United States government securities


Futures contracts on:


Interests in partnerships investing in:


Other (explain on Schedule F)


Applicant's security analysis methods include: (check those that apply)


The main sources of information applicant uses include: (check those that apply)


The investment strategies used to implement any investment advice given to clients include: (check those that apply)


variable life insurance
variable annuities
mutual fund shares


exchange-listed securities
securities traded over-the-counter
foreign issuers
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Education and Business Standards.5.


YesAre there any general standards of education or business experience that applicant requires of those involved in determining
or giving investment advice to clients?    . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .


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


Education and Business Background.6.
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 given to 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


year of birth


formal education after high school


business background for the preceding five years


Other  Business Activities. (check those that apply)7.


A.


B.


C.


(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.


B.
trading adviser.


C.


(7)(1) accounting firm


(8) law firm(2)


insurance company or agency(9)(3)


(10) pension consultant(4)


real estate broker or dealer(11)(5)
adviser or futures commission merchant


(12) entity that creates or packages limited partnerships(6)


(For each checked box in C, on Schedule F identify the related person and describe the relationship and the arrangements.)


Yes
D.


(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).
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No


No


·


Applicant is actively engaged in a business other than giving investment advice.


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


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


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


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


Applicant has arrangements that are material to its advisory business or its clients with a related person who is a:


broker-dealer


investment company


other investment adviser


financial planning firm


commodity pool operator, commodity trading


banking or thrift institution


Is applicant or a related person a general partner in any partnership in which clients are solicited to invest?    . . . . . . . . . . . . . . . . . . . . . . . . . .
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Par ticipation or  Interest in Client Transactions.


Applicant or a related person: (check those that apply)


9.


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.


Buys or sells for itself securities that it also recommends to clients.E.


(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 supervisory services, manage 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 conditions 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 accounts, 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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         See Schedule F


          Clients receive detailed monthly or quarterly reports on portfolio holdings and performance results.







FORM ADV


Part II - Page 6


Applicant: SEC File Number: Date:


12.


13.


14.
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Investment or  Brokerage Discretion.


Additional Compensation.


Balance Sheet. Applicant must provide a balance sheet for the most recent fiscal year on Schedule G if applicant: 


A.


B.


Does applicant or any related person have authority to determine, without obtaining specific client consent, the: 


Does applicant or a related person suggest brokers to clients? 


(1)


(2)


(3)


(4)


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:


Does the applicant or a related person have any arrangements, oral or in writing, where it: 


A.


B.


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


securities to be bought or sold?


amount of the securities to be bought or sold?


broker or dealer to be used?


commission rates paid?


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
products and research services received.


is paid cash by or receives some economic benefit (including commissions, equipment or non-research services) 


from a non-client in connection with giving advice to clients?


directly or indirectly compensates any person for client referrals?


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


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 


Has applicant provided a Schedule G balance sheet? 


Yes No


Yes No


Yes No


Yes No


Yes No


Yes No


Yes No


Yes No
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New Frontier Advisors, LLC 1/31/2006
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Advisory Services and Fees
New Frontier Advisors, LLC ("New Frontier") provides discretionary advisory and asset management 
services.  New Frontier's principal client is New Frontier Management Company, LLC, ("NF 
Management"), an affiliate that is a registered investment advisor.   


New Frontier's primary advisory service is to produce institutional optimized strategic asset allocation 
investment portfolios.
 
Generally, fees are calculated as a percentage of assets under management based on the quarter-end 
market value.  Some fees may be paid quarterly in advance.  In such cases, the client may obtain a 
refund of the portion of any fees paid in advance equal to the unearned portion of the fees applicable to 
services not yet provided by New Frontier through the date of termination of any advisory arrangements 
between New Frontier and the Client.


Fees are shown as annual percentages, though paid quarterly.  New Frontier may also be compensated 
with fixed fees or fees based upon hourly charges.  Fees are negotiable.


Investment management agreements may be terminated by New Frontier or the Client upon such notice 
as set forth in such agreements.


Strategic asset allocation ("SAA") is often considered the single most important investment decision for 
long term investors. SAA is typically used as a default or core strategy that is likely to be appropriate for 
many investors in accumulation and distribution life stages. New Frontier combines practical investment 
theory, a global view of investable assets and investment value, state-of-the-art statistical estimation, 
patented portfolio optimization methodology, Resampled Efficiency ("RE") and a current perspective of 
global markets to develop Global Strategic Asset Allocation ("GSAA") Portfolios.  


New Frontier typically charges 0.10% of assets under management to NF Management for its GSAA 
service, although this fee may be adjusted for various business factors. 


Types of Investments
New Frontier will also offer advice on exchange-traded funds.


Methods of Analysis, Sources of Information and Investment Strategies
The New Frontier investment process is rigorously designed to manage portfolio risk and mitigate extreme 
events through optimal diversification, improved forecasting methodologies and disciplined rebalancing.  
New Frontier's optimized GSAA portfolio are typically implemented with Exchange Traded Funds (ETFs), 
although other investment vehicles, such as mutual funds or index funds, may be employed.


The three stages of an investment process are:  risk-return estimation, portfolio construction, and portfolio 
monitoring and rebalancing.  New Frontier attempts to add value at all three stages.


Investment requires risk-return estimates of attractive assets.  New Frontier uses modern statistics to 
enhance the forecast value of historically estimated information and to include contemporary market 
factors such as the yield curve and global economic and regulatory issues in the estimation process.  New 
Frontier's GSAA estimates optimally reflect investment theory and display sensitivity to current market 
conditions without directional forecasts.  


New Frontier's GSAA portfolios are optimized relative to a given target risk profile such as 60% equity and 
40% fixed income.  Traditional optimized portfolios are known to have poor performance characteristics.  
This is because traditional optimizers implicitly assume that investment information is 100% certain.  But 
investment information is inherently uncertain.  New Frontier's patented RE optimization process treats 
investment information realistically to produce more effectively diversified risk-controlled portfolios and 
likely enhanced performance. 


New Frontier's portfolio monitoring and trading decisions are based on our patented RE rebalancing 
technology, the first statistically rigorous trading rule.  Traditional trading policies are ad hoc and typically 


Item 1


Item 3


Item 4
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ignore the statistical characteristics of investment information.  As a consequence trades are often 
ineffective and costly.  RE rebalancing substantially reduces the need to trade while indicating when it is 
likely to be effective. 


New Frontier GSAA portfolios represent a unique combination of advanced technology with institutional 
investment experience, extensive research, and patented processes to provide cost-effective, optimized, 
risk-controlled portfolios suitable as core investments for many investors.  


New Frontier uses sources of information that include academic and professional scholarly journals in 
finance, mathematics, statistics and investment management.  New Frontier will also use computerized 
databases as sources of information.  New Frontier will use data, facts and materials provided to New 
Frontier by third parties and, though New Frontier believes such information to be correct, New Frontier is
 not able to, and therefore does not, warrant that the investment advice will meet Client requirements or 
that it will be accurate or error free.


Education and Business Standards
For those individuals involved in the determining or giving of investment advice to Clients, New Frontier 
requires the successful completion and attainment of a Bachelor's degree and/or advanced degrees, 
suitable experience, or other qualifications nevessry for analyzing securities investments. 


Education and Business Background
Details on education and business background of principal executive officers of New Frontier are shown 
on Schedule D and summarized as follows:


Name:   Richard Omer Michaud


Year of Birth:  1941


Formal Education after High School:
B.A. Mathematics, Northeastern University, 1963
M.A. Psychology, University of Pennsylvania, 1966
M.A.  Mathematics, Boston University, 1969
Ph.D.  Mathematics, Boston University, 1971


Business Background for the Preceding Five Years:
June 1999 to Present - New Frontier Advisors, LLC
October 1991 to July 1999 - Acadian Asset Management, Inc.


Name:   Matthew Vassar Pierce


Year of Birth:  1961


Formal Education after High School:
B.A. Economics, Harvard University, 1983
Certificate in Financial Planning, Boston University, 2006


Business Background for the Preceding Five Years:
June 1999 to Present - New Frontier Advisors, LLC
July 1998 to December 1999 - Farm Street Partners, Inc.
March 1990 to July 1998 - Acadian Asset Management, Inc.


Name:   Robert Omer Michaud


Year of Birth:  1973


Formal Education after High School:
B.A.  Mathematics, Boston University, 1998
M.A. Mathematics, Boston University, 1998
M.A. Finance, UCLA, 2000


Business Background for the Preceding Five Years:


Item 5


Item 6
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January 2001 to present - New Frontier Advisors, LLC
September 1998 to December 2000 - UCLA Finance Program


Other Business Activities
New Frontier's primary business is producing investment technology, including portfolio optimization and 
financial planning software, for license to investment professionals.  In addition, New Frontier consults on 
the appropriate use of this technology by its clients.  New Frontier spends apprximately 70% of its time on 
these endeavors.


Other Financial Industry Activities or Affiliations
New Frontier has arrangements with an affiliated company, New Frontier Management Company, LLC 
("NF Management"), a registered investment advisor.  NF Management is a controlling owner of New 
Frontier.  NF Management provides marketing, distribution, management, administration and related 
services to New Frontier.


Participation or Interest in Client Transactions
New Frontier, or its officers and employees, may buy or sell securities for its own account, or for the 
accounts of the officers and employees, securities that it also recommends to clients.  New Frontier has 
established internal procedures and restrictions to avoid conflicts of interest, including, but not limited to, 
pre-approval of trades by an independent compliance officer or his designee, required duplicate 
statements of account for brokerage and custody accounts, and officer and employee disclosures and 
representations of trading activity.  New Frontier has also established procedures for disclosure and 
resolution of conflicts of interest, if necessary.


Conditions for Managing Accounts
New Frontier will normally impose a minimum value of at least $10 million dollars for starting an account.


Review of Accounts
Dr. Richard O. Michaud, Chief Investment Officer, is responsible for the review and monitoring of portfolio 
accounts, with guidance from one or more members of the investment policy committee.  All accounts are 
monitored on a regular basis. Accounts will be reviewed on a computerized, analytical and judgemental 
level for compliance with client mandates and objectives.  In implementing client portfolio review, the 
reviewer continuously receives investment information from other security industry professionals or 
companies, product analysis, quantitative models and screens.   This information is interpreted within the 
context of the specific objectives and constraints of the client.  Given the fluid nature of financial markets 
and the continuous flow of information available to members of the investment policy committee, the 
account review process is continuous.  On an ongoing basis, investment personnel analyze economic 
forecasts, industry and country developments, and evaluate the relative attractiveness of individual 
securities.  Revised investment recommendations and changes in client circumstances or objectives are 
among the factors that may trigger an account review. 


Clients receive detailed monthly or quarterly reports on portfolio holdings and performance results.  In 
addition, New Frontier prepares quarterly commentary that may review investment results achieved over 
the prior quarter and year, current and evoilving views of economic and capital market events, and other 
material factors that may affect the client or New Frontier.


Investment or Brokerage Discretion
No security will be purchased for a client that is not considered to be consistent with the client's 
investment objectives unless specifically directed by the client.


Guidelines are established by New Frontier to monitor the size of any investment in a company, country, 
or industry.


Where New Frontier has discretionary brokerage relationships, New Frontier will determine the brokerage 
firm and the commission or discount rate at which client trades will be executed. Commission rate 
discounts from institutional rates are generally negotiated and New Frontier's discount policy is consistent 
in the placement of all trades unless otherwise directed by the client.
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Commission dollar payments will be monitored, and those individual brokers and/or firms that service 
New Frontier best will get a higher commission allocation.


From time to time, a client may instruct New Frontier to direct security transactions to a broker or firm of 
their choosing.  Clients who have chosen to direct their business to a particular broker acknowledge that 
this direction may result in paying higher brokerage commissions or in receiving less favorable prices than 
might otherwise be possible.


While the primary criterion for all transactions in portfolio securities is the execution of orders at the most 
favorable net price, other factors are considered by New Frontier when arranging for the purchase and 
sale of clients' portfolio securities.  These include restrictions imposed by federal securities laws and the 
allocation of brokerage in return for certain products and services described below.  In determining the 
abilities of the broker-dealer to obtain best execution of a particular transaction, New Frontier will consider 
all relevant factors including the execution capabilities required by the transaction(s), the ability and the 
willingness of the broker-dealer to facilitate the client's portfolio transactions promptly and at reasonable 
expense, the importance to the client account of speed, efficiency or confidentiality and the broker-dealer's 
apparent familiarity with sources from or to whom particular securities might be purchased or sold, as well 
as any other matters New Frontier deems relevant to the selection of a broker-dealer for a particular 
portfolio transaction of the client.


When the "best execution" criteria are satisfied, those broker-dealers who supplement New Frontier's 
capabilities with products and services pertinent to formulating investment strategy as described below 
may be selected by New Frontier to provide brokerage services.


Ongoing research and live data feeds are critical elements of New Frontier's investment management 
process.  Accordingly, New Frontier is a significant user of broker-provided products and services which 
assist New Frontier in carrying out its investment decision-making process.  These products and services 
include investment data and research; securities analysis; economic research; risk models; investment 
software; portfolio management systems; portfolio management systems consulting; performance 
measurement data; consultant research; stock exchange data; trading cost analysis; research obtained in 
a seminar format; corporate action information; and other information pertinent to formulating investment 
strategy and to gaining further knowledge on countries, governmental policies, industries, companies, 
securities, economic changes, and other relevant topics.  In some cases, New Frontier acquires a 
research product or service with soft dollars that also has non-research uses.  In such cases, New Frontier 
makes a reasonable allocation of the cost of the product or service according to its use and maintains 
books and records to support the reasonableness of such determination.  That portion of the product or 
service which provides administration or other non-research services is paid for by New Frontier directly.  
In making such allocations, New Frontier acknowledges that a conflict of interest may be created.  
Similarly, New Frontier will not use soft dollar payments to acquire (or will apportion the cost of) food, 
lodging, transportation, entertainment, or other products or services other than tuition, texts, or other 
course materials in connection with the travel to, or attendance at, seminars or other professional 
education courses, tuition for which may be paid in soft dollars.


All research products and services received from broker-dealers to whom commissions are paid are used 
collectively, to the extent practicable, to benefit all clients of New Frontier.  All clients are advised that New 
Frontier utilizes the commissions generated to pay for such research products and services.  There is no 
direct relationship between commissions received by a broker-dealer from a particular client's transactions 
and the use of any or all of that broker-dealer's research products and services in relation to that client's 
account.  In conformity with Section 28(e) of the Securities Exchange Act of 1934, as amended, New 
Frontier may pay a broker-dealer a brokerage commission in excess of that which another broker-dealer 
might have charged for the same transaction in recognition of research-related products and services 
provided by the broker-dealer.


With respect to any account for which New Frontier acts as an investment manager, New Frontier may 
cause securities transactions to be executed concurrently with authorizations to purchase or sell the same 
securities for other accounts managed by New Frontier.  In these instances, purchases or sales will be 
allocated equitably among the various accounts (including such accounts).
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Additional Compensation
In 2006, Applicant entered into a marketing agreement (the "CAP Agreement") with Capital Allocation 
Partners, LLC ("CAP"). CAP is not otherwise affiliated with Applicant. As compensation for its marketing 
services, Applicant agreed to pay to CAP (i) an annual fee of $125,000 (reduced in the first year of the 
agreement); and (ii) compensation equal to 20% of the advisory fees received by the Applicant. Such 
compensation will be paid by Applicant only with respect to its advisory fees, not with respect to 
Applicant's other sources of revenue. No amounts will be added to the Applicant's advisory fees payable 
by clients as a result of CAP's marketing fees.  Applicant terminated the CAP Agreement in June 2007.  
The parties are currently disputing the extent to which compensation continues to be payable to CAP 
subsequent to the termination.
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