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FORM ADV Applicant: SEC File Number: Date: 
    
Part II - Page 2  ROCKY MOUNTAIN ADVISERS, LLC 801-           9/26/08 
 

Definitions for Part II 

Related person - Any officer, director or partner of applicant or any person directly or indirectly controlling, controlled by, or 
under common control with the applicant, including any non-clerical, non-ministerial employee. 

Investment Supervisory Services - Giving continuous investment advice to a client (or making investments for the client) based  
on the individual needs of the client. Individual needs include, for example, the nature of other client assets and the client’s per- 
sonal and family obligations. 
 

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

total advisory billings from that service.         
  Applicant: (See instruction below.) 
  (1) Provides investment supervisory services . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. . . . . . . . . . . . .  100% 
  (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.) 

  
B. 

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

Yes 
  

No 
 

     
     
 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:   
     
  z the services provided, including the name of any publication or report issued by the adviser on a  

subscription basis or for a fee 
 

     
  z applicant’s basic fee schedule, how fees are charged and whether its fees are negotiable  
     
  z 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    
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FORM ADV Applicant: SEC File Number: Date: 
    
Part II - Page 3 ROCKY MOUNTAIN ADVISERS, LLC. 801-       9/26/08 
 
  
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    
   (2)  securities traded over-the-counter  I. Options contracts on: 
   (3)  foreign issues   (1)  securities 
      (2)  commodities 
  B. Warrants    
     J. Futures contracts on: 
  C. Corporate debt securities   (1)  tangibles 
   (other than commercial paper)   (2)  intangibles 
       
  D. Commercial paper  K. Interests in partnerships investing in: 
      (1)  real estate 
  E. Certificates of deposit   (2)  oil and gas interests 
      (3)  other (explain on Schedule F) 
  F. Municipal securities    
     L. Other (explain on Schedule F) 
  G. Investment company securities    
   (1)  variable life insurance    
   (2)  variable annuities    
   (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 
            Securities and Exchange Commission 
  (3)  Research materials prepared by others  (7)  Company press releases 
       
  (4)  Corporate rating services  (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    
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FORM ADV Applicant: SEC File Number: Date: 
    
Part II - Page 4 ROCKY MOUNTAIN ADVISERS, LLC 801-      9/26/08 
 
5. Education and Business Standards. 
  
  Are there any general standards of education or business experience that applicant requires of those involved in 

determining or giving investment advice to clients? . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Yes 
  

No 
 

     
  (If yes, describe these standards on Schedule F.)   
     
6. Education and Business Background. 
 For: 
  
 z each member of the investment committee or group that determines general investment advice to be given to clients, or 
   
 z 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) 
   
 z each principal executive officer of applicant or each person with similar status or performing similar functions. 
   
 On Schedule F, give the: 
   
 z name z formal education after high school 
     
 z year of birth z 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    
      (12)  entity that creates or packages limited partnerships 
   (6)  banking or thrift institution    
       

(For each checked box in C, on Schedule F identify the related person and describe the relationship and the arrangements.) 
      
  D. Is applicant or a related person a general partner in any partnership in which clients are solicited to 

invest? . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 
Yes 
  

No 
 

(If yes, describe on Schedule F the partnerships and what they invest in.) 
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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 sells for itself securities that it also recommends 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.)   

  
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? . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 

 
Yes 
  

 
No 

 
 

(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. 
 

  One or more members of Applicant's investment staff reviews the investment performance and composition of Applicant's 
accounts on a monthly or more frequent basis.  (See Schedule F for more detailed desciption.) 

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

 
  Applicant furnishes its clients with quarterly, semi-annual and annual reports on their accounts covering performance 

information, fees and other expenses and portfolio composition. 
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12. Investment or Brokerage Discretion. 
  
 A. Does applicant or any related person have authority to determine, without obtaining specific client consent, the: 
   

(1)  securities to be bought or sold? . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 
Yes 
  

No 
 

   
(2)  amount of the 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? . . . . . . . . . . . . . . . . . . . . . . . . .. . . . . . . . . . . . .   

Yes 
  

No 
 

     
  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 commis- 
sions.  If the value of products, research and services given to the applicant or a related person is a factor, describe: 

    
  z the products, research and services 
    
  z whether clients may pay commissions higher than those obtainable from other brokers in return for those products 

and services 
    
  z whether research is used to service all of applicant’s accounts or just those accounts paying for it; and 
    
  z 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. 
    
    
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 services) from a 

non-client in connection with giving advice to clients? . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 
Yes 
  

No 
 

  
B. 

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

Yes 
  

No 
 

     
(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: 
    
  z has custody of client funds or securities; or 
    
  z 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 
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Schedule C of     
Form ADV for OTHER Applicant: SEC File Number: Date: Official Use 
THAN Partnerships     
and Corporations ROCKY MOUNTAIN ADVISERS, LLC 801-      9/26/08  

(Answer for Form ADV Part I Item 8.) 
1. This schedule requests information on the owners and executive officers of the applicant. 
  
2. Please complete for each person, including trustees, who participates in directing or managing the applicant. 
   
3. Give each listed person’s title or status, and describe the person’s authority and beneficial interest in applicant.  Sole proprietors must be 

identified in the “Title or Status” column. 
   
4. Asterisk ( * ) names reporting a change in title, status, stock ownership or partnership interest.  Double Asterisk ( ** ) names new on  

this filing. 
  
FULL NAME RELATIONSHIP   
 Beginning 

Date 
Title 

or 
 

CRD No., or, if none 
 

Description of Authority 
Last                          First                       Middle Month Year Status Social Security Number and Beneficial Interest 
Miller, Stephen C. 9 2008 President 1246175 Executive management 

Johns, Carl D. 9 2008 Vice President/ 
Treasurer 

4378122 Investment manager 

Horejsi, Stewart R. 9 2008 Investment Manager 4378125 Investment Manager 

Terwilliger, Joel L. 9 2008 Chief Compliance 
Officer 

4856510 Chief Compliance  
Officer 

Susan L. Ciciora Trust 9 2008 Member 541-82-6165 100% Owner of 
Applicant 

.                           

                               

                                

                                

                                

      
List below names reported on the most recent previous filing under this item that are being DELETED: 

FULL NAME Ending Date CRD No., or, if none 
Last                                    First                                            Middle Month Year Social Security Number 
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Schedule D of Applicant: SEC File Number: Date: 
Form ADV    

Page 1 ROCKY MOUNTAIN ADVISERS, LLC 801-      9/26/08 
 

(Answers for Form ADV Part I Items 11 and 12.) 
 
This Schedule is submitted for individual who is:  (Check all boxes that apply) 
    
  A. the applicant, named in Part I Item 1A 
    
  B. a control person, named in Part I Item 10A 
    
  C. an owner of at least 10% of a class of applicant’s equity securities 
    
  D. and officer or director, partner, or individual with similar status of applicant, described in Schedule A Item 2a, Schedule 

B Item 2, or Schedule C Item 2 
    
  E. a member of the applicant’s investment committee that determines general investment advice to be given to clients 
    
  F. if applicant has no investment committee, an individual who determines general client advice (if more than five, complete 

for their supervisors only) 
    
  G. an individual giving investment advice on behalf of the applicant in the jurisdictions checked below: 
    

               
  AL       AK     AZ     AR     CA     CO     CT     DE     DC     FL    GA     HI     ID       

  IL      IN        IA     KS     KY     LA     ME     MD   MA     MI     MN    MS      MO      
  MT      NE      NV    NH     NJ      NM   NY     NC    ND    OH    OK     OR      PA      
  RI       SC      SD     TN      TX      UT     VT    VA     WA   WV    WI      WY    Puerto Rico     
  Other :       

                                                                                                                            (Specify) 

 

    
  H. involved in any yes answer to the disciplinary question, Part I Item 11. 
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Schedule D of Applicant: SEC File Number: Date: 
Form ADV    
Page 2 ROCKY MOUNTAIN ADVISERS, LLC 801-      9/26/08 

(Answers for Form ADV Part I Items 11 and 12.) 
1. Applicant investment adviser:  (see Part I Item 1A) IRS Empl. Ident. No.: 
 ROCKY MOUNTAIN ADVISERS, LLC 26-3301611 
2. Individual’s full name for whom this 

Schedule is being completed: 
Social Security Number: CRD No., if any: IRS Empl. Ident. No.: 

 Stewart Ralph Horejsi       4378125       
3. (a)  Residence of individual:                      (Number and Street) (City) (State) (Zip Code) 
 5452 E. Morrison Lane Paradise Valley AZ 85253 
 (b)  Birth Date: (c)  City: (d)  State or Province: (e)  Country: 
 9/19/37 Salina KS USA 
4. NAMES USED.  List all names other than the one given in Item 2 above that the individual has used, including maiden names. 
 (Last) (First) (Middle) 
 NONE             
                   
5. EDUCATION.  Start with last high school attended.  If no degree received, state “none.” 

Years Year For College and above
 School:  (Name, City and State) Attended Graduated Degree                         Major
 Salina Central High School 4 1955 
 Salina, Kansas            

      

 University of Kansas 4 1959 
 Lawrence Kansas            

BS, Industrisl Management 

 Indiana University 1 1961 
 Bloomington, Indiana            

MA, Economics 
 

6. BUSINESS BACKGROUND.  Provide complete consecutive statement of all employment for the past ten years, beginning with the most recent position first. 
   Exact Nature 

of Connection 
 

Beginning Date 
 

Ending Date 
 Name of Firm and Address Kind of Business or Employment Month Year Month Year 
 Stewart Investment Advisers Investment Adviser Investment Manager     
 Bellerive, Queen Street, Barbados             8 99     
 Brown Welding Supply,LLC Retail/Wholesale  General  Manager     
 253 N. Santa Fe, Salina, KS 67401 Welding Supplies       6 82 6 99 
 Boulder Investment Advisers LLC Investment Adviser Investment Manager     
 2344 Spruce St., Suite A, Boulder, CO 80302             4 01           
 Rocky Mountain Advisers, LLC Investment Adviser Investment Manager     
 2344 Spruce St., Suite A, Boulder, CO 80302             09 08           
                       
                                       
                       
                                       
                       
                                       
                       
                                       

7. EXAMINATIONS/PROFESSIONAL DESIGNATIONS.  List all jurisdictions, self-regulatory organization, and professional examinations and designations.  
Give examination or designation name (include any examination’s title and number), body giving it, and date taken or conferred.  If examination was waived, 
give details. 

 NASD Series 63.  Sat for exam in 1984. 

8. PROCEEDINGS.  For each ‘yes’ answer to Part I Item 11 involving the individual, give the following details of any court or regulatory action: 

  the adviser and individuals named, NONE 
  the title and date of the action,       
  the court or body taking the action, and       
  a description of the action       
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Form ADV    

Page 1 ROCKY MOUNTAIN ADVISERS, LLC 801-      9/26/08 
 

(Answers for Form ADV Part I Items 11 and 12.) 
 
This Schedule is submitted for individual who is:  (Check all boxes that apply) 
    
  A. the applicant, named in Part I Item 1A 
    
  B. a control person, named in Part I Item 10A 
    
  C. an owner of at least 10% of a class of applicant’s equity securities 
    
  D. and officer or director, partner, or individual with similar status of applicant, described in Schedule A Item 2a, Schedule 

B Item 2, or Schedule C Item 2 
    
  E. a member of the applicant’s investment committee that determines general investment advice to be given to clients 
    
  F. if applicant has no investment committee, an individual who determines general client advice (if more than five, complete 

for their supervisors only) 
    
  G. an individual giving investment advice on behalf of the applicant in the jurisdictions checked below: 
    

               
  AL       AK     AZ     AR     CA     CO     CT     DE     DC     FL    GA     HI     ID       

  IL      IN        IA     KS     KY     LA     ME     MD   MA     MI     MN    MS      MO      
  MT      NE      NV    NH     NJ      NM   NY     NC    ND    OH    OK     OR      PA      
  RI       SC      SD     TN      TX      UT     VT    VA     WA   WV    WI      WY    Puerto Rico     
  Other :       

                                                                                                                            (Specify) 

 

    
  H. involved in any yes answer to the disciplinary question, Part I Item 11. 
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(Answers for Form ADV Part I Items 11 and 12.) 
1. Applicant investment adviser:  (see Part I Item 1A) IRS Empl. Ident. No.: 
 ROCKY MOUNTAIN ADVISERS, LLC 26-3301611 
2. Individual’s full name for whom this 

Schedule is being completed: 
Social Security Number: CRD No., if any: IRS Empl. Ident. No.: 

 Stephen Carl Miller       1246175       
3. (a)  Residence of individual:                      (Number and Street) (City) (State) (Zip Code) 
 6792 Idylwild Court Boulder CO 80301 
 (b)  Birth Date: (c)  City: (d)  State or Province: (e)  Country: 
 9/6/52 Atlanta GA USA 
4. NAMES USED.  List all names other than the one given in Item 2 above that the individual has used, including maiden names. 
 (Last) (First) (Middle) 
 NONE             
                   
5. EDUCATION.  Start with last high school attended.  If no degree received, state “none.” 

Years Year For College and above
 School:  (Name, City and State) Attended Graduated Degree                         Major
 Tucker High School 4 1970 
 Tucker, Georgia            

      

 University of Georgia 4 1976 
 Athens, Georgia            

BS Psychology 

 University of Denver - Law School 3 1987 
 Denver, Colorado            

JD 
 

6. BUSINESS BACKGROUND.  Provide complete consecutive statement of all employment for the past ten years, beginning with the most recent position first. 
   Exact Nature 

of Connection 
 

Beginning Date 
 

Ending Date 
 Name of Firm and Address Kind of Business or Employment Month Year Month Year 
 Boulder Total Return Fund, Inc. Registered  President     
 2344 Spruce St., Suite A, Boulder, CO 80302 Investment Co. CCO (2003-8/2007) 1 99           
 Boulder Investment Advisers LLC Investment Adviser President     
 2344 Spruce St., Suite A, Boulder, CO 80302       CCO (2003-8/2007) 4 99           
 Fund Administrative Services LLC Investment Company Manager     
 2344 Spruce St., Suite A, Boulder, CO 80302 Management CCO (2003-8/2007) 4 99        
 Brown Welding Supply, L.L.C. Welding Supply  General Counsel     
 253 N. Santa Fe, Salina Kansas 67402             10 97 6 99 
 Stephen C. Miller, P.C. Attorney Attorney     
 2344 Spruce St., Suite A, Boulder, CO 80302             9 92           
 The Denali Fund Inc. Registered President     
 2344 Spruce St., Suite A, Boulder, CO 80302 Investment Co.       10 07     
 Boulder Growth & Income Fund, Inc. Registered President     
 2344 Spruce St., Suite A, Boulder, CO 80302 Investment Co. CCO (2003-8/2007) 01 02           
 First Financial Fund, Inc. Registered  President     
 2344 Spruce St., Suite A, Boulder, CO 80302 Investment Co. CCO (2003-8/2007) 08 03           

7. EXAMINATIONS/PROFESSIONAL DESIGNATIONS.  List all jurisdictions, self-regulatory organization, and professional examinations and designations.  
Give examination or designation name (include any examination’s title and number), body giving it, and date taken or conferred.  If examination was waived, 
give details. 

 Member of the Colordo Bar Association since 1988.  Attorney Registration No. 17474. 
Colorado Real Estate License since 1983. 
Georgia Real Estate License since 1981. 
NASD Series 22.  Sat for exam on 12/8/83. 
NASD Series 39.  Sat for exam on 12/12/83.  

8. PROCEEDINGS.  For each ‘yes’ answer to Part I Item 11 involving the individual, give the following details of any court or regulatory action: 

  the adviser and individuals named, NONE 
  the title and date of the action,       
  the court or body taking the action, and       
  a description of the action       
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(Answers for Form ADV Part I Items 11 and 12.) 
 
 

Additional Education and Business Background 
For 

 
Stephen C. Miller 

 
 

5. EDUCATION.  Start with last high school attended.  If no degree received, state “none.” 
Years Year For College and above

 School:  (Name, City and State) Attended Graduated Degree                         Major
                  
                  

      

                  
                  

      

                  
                  

      
 

6. BUSINESS BACKGROUND.  Provide complete consecutive statement of all employment for the past ten years, beginning with the most recent position first. 
   Exact Nature 

of Connection 
 

Beginning Date 
 

Ending Date 
 Name of Firm and Address Kind of Business or Employment Month Year Month Year 
 Rocky Mountain Advisers, LLC Investment Adviser President     
 2344 Spruce St., Suite A, Boulder, CO 80302             09 08           
                       
                                       
                       
                                       
                       
                                       
                       
                                       
                       
                                       
                       
                                       
                       
                                       

7. EXAMINATIONS/PROFESSIONAL DESIGNATIONS.  List all jurisdictions, self-regulatory organization, and professional examinations and designations.  
Give examination or designation name (include any examination’s title and number), body giving it, and date taken or conferred.  If examination was waived, 
give details. 

       

8. PROCEEDINGS.  For each ‘yes’ answer to Part I Item 11 involving the individual, give the following details of any court or regulatory action: 

  the adviser and individuals named,       
  the title and date of the action,       
  the court or body taking the action, and       
  a description of the action       
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(Answers for Form ADV Part I Items 11 and 12.) 
 
This Schedule is submitted for individual who is:  (Check all boxes that apply) 
    
  A. the applicant, named in Part I Item 1A 
    
  B. a control person, named in Part I Item 10A 
    
  C. an owner of at least 10% of a class of applicant’s equity securities 
    
  D. and officer or director, partner, or individual with similar status of applicant, described in Schedule A Item 2a, Schedule 

B Item 2, or Schedule C Item 2 
    
  E. a member of the applicant’s investment committee that determines general investment advice to be given to clients 
    
  F. if applicant has no investment committee, an individual who determines general client advice (if more than five, complete 

for their supervisors only) 
    
  G. an individual giving investment advice on behalf of the applicant in the jurisdictions checked below: 
    

               
  AL       AK     AZ     AR     CA     CO     CT     DE     DC     FL    GA     HI     ID       

  IL      IN        IA     KS     KY     LA     ME     MD   MA     MI     MN    MS      MO      
  MT      NE      NV    NH     NJ      NM   NY     NC    ND    OH    OK     OR      PA      
  RI       SC      SD     TN      TX      UT     VT    VA     WA   WV    WI      WY    Puerto Rico     
  Other :       

                                                                                                                            (Specify) 

 

    
  H. involved in any yes answer to the disciplinary question, Part I Item 11. 
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Schedule D of Applicant: SEC File Number: Date: 
Form ADV    
Page 2 ROCKY MOUNTAIN ADVISERS, LLC. 801-      9/26/08 

(Answers for Form ADV Part I Items 11 and 12.) 
1. Applicant investment adviser:  (see Part I Item 1A) IRS Empl. Ident. No.: 
 ROCKY MOUNTAIN ADVISERS, LLC 26-3301611 
2. Individual’s full name for whom this 

Schedule is being completed: 
Social Security Number: CRD No., if any: IRS Empl. Ident. No.: 

 Carl Dana Johns       4378122       
3. (a)  Residence of individual:                      (Number and Street) (City) (State) (Zip Code) 
 847 W. Mulberry Street Louisville CO 80027 
 (b)  Birth Date: (c)  City: (d)  State or Province: (e)  Country: 
 2/16/63 Oklahoma City OK US 
4. NAMES USED.  List all names other than the one given in Item 2 above that the individual has used, including maiden names. 
 (Last) (First) (Middle) 
                   
                   
5. EDUCATION.  Start with last high school attended.  If no degree received, state “none.” 

Years Year For College and above
 School:  (Name, City and State) Attended Graduated Degree                         Major
 Cherry Creek High School, Englewood, Colorado 4 1981 
                  

H.S. 

 University of Colorado - Boulder, Colorado 4 1985 
                  

B.S. Mech.Engineering 

 University of Colorado - Denver, Colorado 3 1991 
                  

M.S. Finance 
 

6. BUSINESS BACKGROUND.  Provide complete consecutive statement of all employment for the past ten years, beginning with the most recent position first. 
   Exact Nature 

of Connection 
 

Beginning Date 
 

Ending Date 
 Name of Firm and Address Kind of Business or Employment Month Year Month Year 
 Boulder Investment Advisers, LLC Investment Adviser Vice President/Treas     
 2344 Spruce St., Suite A, Boulder, CO 80302             4 99           
 Fund Administrative Services, LLC Investment Company Assistant Manager     
 2344 Spruce St., Suite A, Boulder, CO 80302 Management       1 99        
 Flaherty & Crumrine Investment Employee     
 Pasadena, California Counseling       2 92 1 99 
 Boulder Total Return Fund, Inc.            Registered Vice President,     
 2344 Spruce St., Suite A, Boulder, CO 80302 Investment Co. CFO, Treasurer 1 99     
 Boulder Growth & Income Fund, Inc.  Registered Vice President,     
 2344 Spruce St., Suite A, Boulder, CO 80302 Investment Co. CFO, Treasurer 1 02           
 First Financial Fund Inc. Registered Vice President,     
 2344 Spruce St., Suite A, Boulder, CO 80302 Investment Co. CFO, Treasurer 8 03           
 The Denali Fund Inc.  Registered  Vice President,     
 2344 Spruce St., Suite A, Boulder, CO 80302 Investment Co. CFO, Treasurer 10 07           
 Rocky Mountain Advisers, LLC Investment Adviser Vice President/Treas     
 2344 Spruce St., Suite A, Boulder, CO 80302             09 08           

7. EXAMINATIONS/PROFESSIONAL DESIGNATIONS.  List all jurisdictions, self-regulatory organization, and professional examinations and designations.  
Give examination or designation name (include any examination’s title and number), body giving it, and date taken or conferred.  If examination was waived, 
give details. 

       

8. PROCEEDINGS.  For each ‘yes’ answer to Part I Item 11 involving the individual, give the following details of any court or regulatory action: 

  the adviser and individuals named,       
  the title and date of the action,       
  the court or body taking the action, and       
  a description of the action       
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Schedule D of Applicant: SEC File Number: Date: 
Form ADV    

Page 1 ROCKY MOUNTAIN ADVISERS, LLC 801-      9/26/08 
 

(Answers for Form ADV Part I Items 11 and 12.) 
 
This Schedule is submitted for individual who is:  (Check all boxes that apply) 
    
  A. the applicant, named in Part I Item 1A 
    
  B. a control person, named in Part I Item 10A 
    
  C. an owner of at least 10% of a class of applicant’s equity securities 
    
  D. and officer or director, partner, or individual with similar status of applicant, described in Schedule A Item 2a, Schedule 

B Item 2, or Schedule C Item 2 
    
  E. a member of the applicant’s investment committee that determines general investment advice to be given to clients 
    
  F. if applicant has no investment committee, an individual who determines general client advice (if more than five, complete 

for their supervisors only) 
    
  G. an individual giving investment advice on behalf of the applicant in the jurisdictions checked below: 
    

               
  AL       AK     AZ     AR     CA     CO     CT     DE     DC     FL    GA     HI     ID       

  IL      IN        IA     KS     KY     LA     ME     MD   MA     MI     MN    MS      MO      
  MT      NE      NV    NH     NJ      NM   NY     NC    ND    OH    OK     OR      PA      
  RI       SC      SD     TN      TX      UT     VT    VA     WA   WV    WI      WY    Puerto Rico     
  Other :       

                                                                                                                            (Specify) 

 

    
  H. involved in any yes answer to the disciplinary question, Part I Item 11. 
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Schedule D of Applicant: SEC File Number: Date: 
Form ADV    
Page 2 ROCKY MOUNTAIN ADVISERS, LLC 801-      9/26/08 

(Answers for Form ADV Part I Items 11 and 12.) 
1. Applicant investment adviser:  (see Part I Item 1A) IRS Empl. Ident. No.: 
 ROCKY MOUNTAIN ADVISERS, LLC 26-3301611 
2. Individual’s full name for whom this 

Schedule is being completed: 
Social Security Number: CRD No., if any: IRS Empl. Ident. No.: 

 Joel Leslie Terwilliger       4856510       
3. (a)  Residence of individual:                      (Number and Street) (City) (State) (Zip Code) 
 1303 Oakleaf Circle Boulder CO 80304 
 (b)  Birth Date: (c)  City: (d)  State or Province: (e)  Country: 
 09/02/1968 Rochester NY USA 
4. NAMES USED.  List all names other than the one given in Item 2 above that the individual has used, including maiden names. 
 (Last) (First) (Middle) 
 NONE             
                   
5. EDUCATION.  Start with last high school attended.  If no degree received, state “none.” 

Years Year For College and above
 School:  (Name, City and State) Attended Graduated Degree                         Major
 Hardaway High School 1983- 1987 
 Columbus, GA 1987      

      

 University of Georgia 1987- 1992 
       1992      

B.A. 

 Univerity of Georgia School of Law 1996- 1999 
       2000 2000 

J.D., L.L.M. 
 

6. BUSINESS BACKGROUND.  Provide complete consecutive statement of all employment for the past ten years, beginning with the most recent position first. 
   Exact Nature 

of Connection 
 

Beginning Date 
 

Ending Date 
 Name of Firm and Address Kind of Business or Employment Month Year Month Year 
 Boulder Total Return Fund, Inc. Registered  Chief Compliance      
 2344 Spruce St., Suite A, Boulder CO 80302 Investment Co. Officer 08 07           
 Boulder Growth & Income Fund, Inc. Registered Chief Compliance     
 2344 Spruce St., Suite A, Boulder, CO 80302 Investment Co. Officer 08 07           
 First Financial Fund, Inc. Registered  Chief Compliance      
 2344 Spruce St., Suite A, Boulder, CO 80302 Investment Co. Officer 08 07           
 Boulder Investment Advisers, L.L.C. Investment Adviser Chief Compliance     
 2344 Spruce St., Suite A, Boulder, CO 80302       Officer 08 07           
 Stewart Investment Advisers Investment Adviser Chief Compliance     
 Bellerive, Queen St., Barbados       Officer 08 07           
 Fund Administrative Services, LLC Investment Company Associate General      
 2344 Spruce St., Suite A, Boulder, CO 80302 Management Counsel, CCO 04 06           
 Great West Life & Annuity Insurance Co. Investment Company  Senior Associate/     
 8525 E. Orchard Rd, Greenwood Village, CO Management Managing Counsel 01 02 04 06 
 KPMG Peat Marwick, LLP Consulting/Financial Senior Associate     
 2300 17th Street, Denver, CO 80201 Services       09 00 01 02 

7. EXAMINATIONS/PROFESSIONAL DESIGNATIONS.  List all jurisdictions, self-regulatory organization, and professional examinations and designations.  
Give examination or designation name (include any examination’s title and number), body giving it, and date taken or conferred.  If examination was waived, 
give details. 

 Member of the Colorado Bar Association since 2004 Attorney Registration No. 700170 
Member of the Georgia Bar Association since 2000.  Attorney Registration No. 760129 
 
Admitted to U.S. Tax Court since 2001, Attorney Registration No. TJ067 

8. PROCEEDINGS.  For each ‘yes’ answer to Part I Item 11 involving the individual, give the following details of any court or regulatory action: 

  the adviser and individuals named,       
  the title and date of the action, NONE 
  the court or body taking the action, and       
  a description of the action       
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(Answers for Form ADV Part I Items 11 and 12.) 
 
 

Additional Education and Business Background 
For 

 
Joel L. Terwilliger 

 
 

5. EDUCATION.  Start with last high school attended.  If no degree received, state “none.” 
Years Year For College and above

 School:  (Name, City and State) Attended Graduated Degree                         Major
                  
                  

      

                  
                  

      

                  
                  

      
 

6. BUSINESS BACKGROUND.  Provide complete consecutive statement of all employment for the past ten years, beginning with the most recent position first. 
   Exact Nature 

of Connection 
 

Beginning Date 
 

Ending Date 
 Name of Firm and Address Kind of Business or Employment Month Year Month Year 
 The Denali Fund Inc. Registered  Chief Compliance     
 2344 Spruce St., Suite A, Boulder, CO 80302 Investment Co. Officer 10 07           
 Rocky Mountain Advisers, LLC Investment Adviser Chief Compliance     
 2344 Spruce St., Suite A, Boulder, CO 80302       Officer 09 08           
                       
                                       
                       
                                       
                       
                                       
                       
                                       
                       
                                       
                       
                                       

7. EXAMINATIONS/PROFESSIONAL DESIGNATIONS.  List all jurisdictions, self-regulatory organization, and professional examinations and designations.  
Give examination or designation name (include any examination’s title and number), body giving it, and date taken or conferred.  If examination was waived, 
give details. 

       

8. PROCEEDINGS.  For each ‘yes’ answer to Part I Item 11 involving the individual, give the following details of any court or regulatory action: 

  the adviser and individuals named,       
  the title and date of the action,       
  the court or body taking the action, and       
  a description of the action       
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Schedule F of Applicant: SEC File Number: Date: 
Form ADV    
Continuation Sheet for Form ADV Part II ROCKY MOUNTAIN ADVISERS, 

LLC 
 9/26/08 

(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.: 
 ROCKY MOUNTAIN ADVISERS, LLC 26-3301611 
Item of Form (identify)  
 Answer 
1(D) The principal activity of the Applicant is to provide continuous investment advice to its 

clients based on the individual needs of the clients. 
 
Applicant serves as an investment co-adviser (jointly with Stewart Investment Advisers 
(“SIA”)). As compensation for their co-advisory services, Applicant and SIA charge a 
combined flat advisory fee of 125 basis points, applied against the fund’s average net 
assets including any leverage outstanding.  Applicant and SIA have a revenue-sharing 
agreement in which the combined flat advisory fee is allocated between Applicant and SIA 
based on performance of services.  It is anticipated that Applicant will receive 25% of the 
total fees, with SIA receiving the remaining 75% of the total fees.  
 
Applicant is affiliated with Boulder Investment Advisers, LLC (“BIA”) through common 
officers.  BIA, jointly with SIA,  provides investment management services to three closed-
end funds, Boulder Total Return Fund, Inc., Boulder Growth & Income Fund, Inc. and The 
Denali Fund, Inc. (collectively, the “Boulder Funds”).  Applicant is not the investment adviser 
to the Boulder Funds. 
 
Applicant is affiliated with Fund Administrative Services (“FAS”) through common officers.  
FAS is the administrator to the Boulder Funds and First Financial Fund, Inc. (“FF”).  FAS 
receives a fee for its administrative services. 
 
Applicant may also provide discretionary investment management services to a number of 
private accounts, including private trusts who may or may not be affiliated with the 
Applicant (collectively, the “Private Accounts”).  Currently, Applicant does not manage any 
Private Accounts.  It is and will continue to be Applicant’s policy to be compensated for 
managing Private Accounts, if any, based on a percentage of the market value of the assets 
under its management at the end of each calendar month, although such compensation 
may be payable quarterly in arrears.  Applicant does not have a basic fee schedule for its 
private accounts but expects the fees to be in the range of 50 to 150 basis points per 
annum applied against the average net assets under management, depending on the 
makeup and complexity of the respective Private Account. 
 
Applicant, as a matter of policy and practice, does not compensate any persons, i.e, 
individuals or entities, for the referral of advisory clients to Applicant. 
 
Applicant has a policy not to accept advisory clients governed by ERISA. 
 
Applicant does not act as an adviser to any hedge funds. 
 
Applicant does not have custody of any clients’ funds. 
 
Applicant may invest a portion of the assets of certain of its accounts in money market 
funds, real estate investment trusts and other registered investment companies.  Such 
funds usually charge their own management fees and incur other expenses and Applicant 
may be compensated for assets invested in such funds, which may result in a duplication of 
compensation and expenses to the extent of any such investment. 

4(A)(5) Applicant uses an “intrinsic value” approach to selecting and managing the assets in its 
closed-end fund accounts (collectively, the “Funds”) and in the Private Accounts 
(collectively, the “Accounts”).  Applicant defines intrinsic value as the discounted value of 
the cash that can be taken out of a business during its remaining life.  Accordingly, in its 
securities selection process, Applicant puts primary emphasis on analysis of balance 
sheets, cash flows, the quality of management and their ability to efficiently and effectively 
allocate capital, various internal returns which indicate profitability, and the relationships 
that these factors have to the price of a given security.  Applicant’s approach is based on 
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Schedule F of Applicant: SEC File Number: Date: 
Form ADV    
Continuation Sheet for Form ADV Part II ROCKY MOUNTAIN ADVISERS, 

LLC 
 9/26/08 

(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.: 
 ROCKY MOUNTAIN ADVISERS, LLC 26-3301611 
Item of Form (identify)  
 Answer 

its belief that the securities of certain companies may sell at a discount from Applicant’s 
estimate of such companies’ “intrinsic value”. If Applicant is accurate in its assessment, this 
discount provides a margin of safety to protect against declines in the stock price.  
Applicant expects the asset to appreciate in line with its increase in business value during 
the holding period and will be retained as long as continued increase in business value at a 
satisfactory rate is expected.. Applicant attempts to identify and invest in such securities, 
and may realize appreciation beyond the business value if such value discount narrows 
over time and thus provide additional capital appreciation for the Accounts. 

4(B)(8) Applicant looks at everything it views as appropriate that is available in the public domain, 
such as 10K’s, 10Q’s, 8K’s, proxies, annual reports, press releases, etc.  In addition, to the 
extent possible, Applicant uses brokerage research and analysts’ reports; Internet and 
other online research tools including EDGAR, Bloomberg, Morningstar Online; publications 
such as the Wall Street Journal, Barrons, Standard & Poors, Moodys, Value Line, and 
Morningstar; industry reports, trade journals etc. 

5 While it is not an absolute requirement, Applicant seeks investment professionals who hold 
advanced degrees in business related fields. 
 
 
 

6 Stephen C. Miller 
Birth Date:  September 6, 1952 
University of Georgia, B.S. (1976) 
University of Denver, J.D. (1987) 
 
Mr. Miller is the President of the Applicant.   Since 1991, he has acted in the capacity of 
general counsel for companies, trusts and individuals who are affiliated with the Horejsi 
family and the Applicant (collectively, the “Affiliates”).  During this time he has provided the 
majority of legal services to the Affiliates through his various law firm affiliations, Stephen 
C. Miller, P.C., Krassa & Miller, LLC, Miller Grimm & Associates, L.L.C., and Krassa, Madsen 
& Miller, L.L.C.   In 1997, Mr. Miller became a full-time employee of Brown Welding Supply, 
L.L.C., a welding supply and industrial and medical gas distributor in Salina, Kansas (also 
one of the Affiliates) (“BWS”), and acted as general counsel for this company.  After BWS was 
sold in 1999, Mr. Miller became a full-time employee and Manager of Fund Administrative 
Services, LLC , administrator to the Boulder Funds and FF. 
 
Until his full-time employment with BWS, Mr.  Miller also provided legal services to a 
number of other large corporate clients who generally were in the commercial or private 
banking business.  Mr. Miller’s practice has emphasized complex real estate and corporate 
transactions primarily focusing on debt and equity financing and tax structuring of 
corporate acquisitions. From 1987 to 1991, Mr. Miller was an associate attorney with the 
Denver office of Kirkland & Ellis focusing primarily on real estate and corporate 
transactions.  In 1983 Mr. Miller organized Resort Securities & Investments, Inc., a 
securities brokerage firm now headquartered in Atlanta, Georgia, which continues to 
specialize in underwriting and consulting for large vacant land real estate assemblages and 
private placement offerings.  Mr. Miller is no longer affiliated with this company. From 
1983 to 1986, Mr. Miller co-owned and operated Romick and Associates, Inc., in Steamboat 
Springs, Colorado, a real estate brokerage specializing in commercial, industrial, 
multifamily and ranch properties.  From 1977 to 1983, Mr. Miller owned and operated 
Component Systems, Inc., in Atlanta, Georgia, a construction design and specialties 
company.  
 
Carl D. Johns 
Birth Date: February 16, 1963 
University of Colorado, B.S. (1985) 
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Schedule F of Applicant: SEC File Number: Date: 
Form ADV    
Continuation Sheet for Form ADV Part II ROCKY MOUNTAIN ADVISERS, 

LLC 
 9/26/08 

(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.: 
 ROCKY MOUNTAIN ADVISERS, LLC 26-3301611 
Item of Form (identify)  
 Answer 

University of Colorado (Denver), M.S. Finance (1991) 
 
Mr. Johns is the vice president and chief financial officer of the Applicant and is secondarily 
responsible for making investment decisions regarding client portfolios. He spent seven 
years with the firm of Flaherty & Crumrine (“F&C”), a registered investment adviser in 
Pasadena, CA, where his job responsibilities concentrated primarily on the managerial 
tasks of overseeing three closed-end mutual funds.  While at F&C he was exposed to 
virtually every aspect of mutual fund management.  One of the more valuable aspects of 
Mr. John’s experience was his oversight of PFM’s (now BTF) administrator, First Data 
Investors Service Group (now PNC Global Investment Servicing).  As an investment adviser, 
it is imperative to know and understand the administrator, its responsibilities and how they 
dovetail with the RIC. 
 
At F&C, Mr. Johns managed a $70 million portfolio consisting of U.S. Treasury securities, 
U.S. Government Agency securities, mortgage backed securities, and municipal bonds.  He 
traded the utility common stocks in which the three funds managed by F&C had invested 
approximately 5% of their assets.  In addition, he assisted in managing a $5 million 
portfolio of common stocks and U.S. Treasury securities.   
 
As a part of the Applicant, Mr. Johns assists Mr. Horejsi (discussed below) in gathering and 
analyzing data on potential investments worthy of consideration.  He devotes the time and 
effort required in gathering, analyzing, and presenting results of investment research, as 
well as fully documenting all investment analysis and decisions.  Mr. Johns has experience 
in, and is responsible for, monitoring clients’  portfolio of investments, keeping abreast 
and maintaining records of share positions, dividends, stock splits, mergers and 
acquisitions, proxy voting, market liquidity, as well as pricing of client portfolios.   
 
Mr. Miller and Mr. Johns are both officers of the Boulder Funds and FF.  FAS, an affiliate of 
Applicant, is the administrator for FF. Applicant is not the investment adviser to FF. 
 
Stewart R. Horejsi 
Birth Date: September 19,1937 
University of Kansas, B.S. (1959) 
Indiana University, M.A. (1961) 
 
 Mr. Horejsi acts as the primary investment manager for the Applicant.  Mr. Horejsi received 
his BS degree in industrial management from University of Kansas in 1959 and his MA 
degree in economics from Indiana University in 1961.  He is 70 years old and has spent 
most of his life managing his family’s businesses and investments.  Although he was 
employed as the general manager of BWS from 1982 through 1999, his primary focus since 
the early 1990s has been directing and managing the investments of the Affiliates.   In 
directing these investments, Mr. Horejsi has taken an “intrinsic value” approach wherein he 
seeks to identify and purchase positions in undervalued companies with established 
products or services and quality management and an ability to efficiently and effectively 
allocate capital.  Mr. Horejsi was formerly a director of BTF and its predecessor, Preferred 
Income Management Fund ("PFM"), a registered investment company for which an affiliate 
of Applicant acts as investment adviser.  
 
Mr. Horejsi is also the President and a Director of the Horejsi Charitable Foundation, Inc., a 
South Dakota non-profit corporation (“HCF”).  In this capacity, he manages the assets of 
HCF.  Boulder Investment Advisers, LLC, (“BIA”) an affiliate of Applicant, formerly acted as 
the investment adviser (jointly with SIA) for HCF.   
Mr. Horejsi also serves as the portfolio manager for approximately $1.44 million of assets 
held by certain family trusts which are included in the Horejsi Affiliates, for which he is 
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Schedule F of Applicant: SEC File Number: Date: 
Form ADV    
Continuation Sheet for Form ADV Part II ROCKY MOUNTAIN ADVISERS, 

LLC 
 9/26/08 

(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other schedules.) 
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personally paid a quarterly fee. 
 
Joel L. Terwilliger 
Birth Date:  September 2, 1968 
University of Georgia, B.A., 1992 
University of Georgia, J.D., 1999 
University of Georgia, LLM, 2000 
 
Mr. Terwilliger is the Chief Compliance Officer of BIA, SIA, FAS, the Boulder Funds and FF, 
as well as the Applicant and is primarily responsible for maintaining, and oversight, of the 
policies and procedures of the Applicant, SIA , BIA, FAS, FF and the Boulder Funds.  He is 
also Associate General Counsel for the Applicant, the Boulder Funds, FF, BIA, SIA and FAS.  
Prior to his employment with FAS and the Applicant, Mr. Terwilliger served as Senior 
Associate/Managing Counsel for Great West Life & Annuity Insurance Company (“Great-
West”) in Greenwood Village, Colorado. At Great-West, Mr. Terwilliger served primarily as a 
business and securities law attorney responsible for complex financial services 
negotiations and contracts. He also served as legal counsel for a registered broker-dealer 
(GWFS Equities, Inc.), the third-largest financial services recordkeeper/intermediary 
(FASCore, LLC), and an investment advisory affiliate (Advised Assets Group, LLC), as well as 
other affiliated commercial trusts and financial services entities of Great-West. Mr. 
Terwilliger also was primary legal counsel for negotiation of complex corporate contracts 
involving financial services, general corporate matters (consulting contracts, software 
licensing/purchasing, and other business matters) and general corporate and business 
entity finance and taxation and governance matters. Mr. Terwilliger was also involved in 
several large acquisitions and divestitures, including the acquisition of financial services 
recordkeeping businesses, and certain other RIC acquisitions 
 
Prior to his employment with Great-West, Mr. Terwilliger served as a Senior Associate with 
KPMG Peat Marwick, LLP in their Atlanta, GA and Denver, CO offices. He primarily served as 
a business law attorney and was responsible for complex financial negotiations and 
contracts, transactional and contract review matters related to public accounting, 
corporate governance and regulatory requirements (including SEC and IRS matters), He also 
drafted a successful request for a favorable Private Letter Ruling from the Department of 
Treasury (Internal Revenue Service) with regard to a merger and acquisition strategy.. Mr. 
Terwilliger worked with medium to large capitalization corporations on business, 
regulatory and compliance issues.  
 
 

7(C) Stephen C. Miller, President of Applicant.  As discussed in his biographical above, Mr. Miller 
was formerly engaged as general counsel for BWS and generally provides legal advice to 
the Affiliates. He is also engaged as an officer and director of Alaska Trust Company, an 
Alaska trust company and trustee for several of the Affiliates and was formerly the CEO of 
Horejsi, Inc., a former member of the Affiliates.  Mr. Miller is also the President and a 
former Director of BTF, BIF and FF, as well as President of DNY.   
 
Stewart R. Horejsi, Applicant’s Primary Investment Advisory Manager.  Mr. Horejsi is the 
investment manager for the Applicant and, through a joint employment agreement with BIA 
and SIA, assists in the management of the assets of BTF, BIF and DNY, as well as 
Applicant’s clients.  While in Barbados, Mr. Horejsi is employed by SIA, and while in the 
United States, Mr. Horejsi is employed by the Applicant and BIA and resides near Phoenix, 
Arizona at 5452 East Morrison Lane, Paradise Valley, AZ 85253, Phone 480-951-9632. As 
discussed in his biographical above, Mr. Horejsi was the manager of BWS, and provides 
investment advisory services to the other Affiliates. 
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8(C)(3) Applicant is affiliated with Stewart West Indies Trading Company, Ltd., a Barbados 

international business company, doing business in the United States as “Stewart Investment 
Advisers”.  As described above, Mr. Horejsi is the investment manager for SIA and, through 
a joint employment agreement with Applicant and SIA, assists in the management of the 
assets of the Boulder Funds,, as well as Applicant’s clients. 
 
Applicant is also affiliated with BIA. 
 

9(A) 
9(D) 
9(E) 

Applicant has adopted a written policy prohibiting principal transactions.  Although 
Applicant does not engage in any agency cross transactions or principal transactions, 
Applicant may recommend to  its clients and Affiliates that they buy or sell securities in 
which Applicant or the Affiliates have some financial interest.  The typical example would 
be the recommendation to an Account or Affiliate that they buy an interest in a security in 
which Applicant or an Affiliate holds a substantial position. Applicant or its Affiliates may 
also purchase securities which Applicant has recommended to its other clients or Affiliates.  
The typical example would be an Affiliate buying a security which the Applicant has 
recommended for purchase by  Applicant’s client. 
 
Applicant has adopted a written Trade Allocation Policy that will avoid either advantaging 
or disadvantaging accounts in which Applicant or its Affiliates have financial interests vis-à-
vis Accounts in which Applicant or its Affiliates have no such interest.  In this regard, 
Applicant anticipates purchasing securities of the same issuer for more than one Account 
because generally, Applicant’s clients will have the same investment objective (i.e., total 
return) and thus the same security may be deemed generally suitable for all or a number of 
Applicant’s Accounts. Similarly, prior to its being formally engaged by any client, Applicant 
has adopted the Code of Ethics of the funds (the “Code”) under which interested members, 
officers and employees of the Applicant and its Affiliates are restricted with respect to 
personal trading in any security which is then being purchased or sold or considered for 
purchase or sale by any Account.  Such persons will be permitted to otherwise engage in (i) 
limited personal securities transaction (e.g., money market instruments, certain debt 
securities, shares of registered open-end investment companies, or automatic dividend 
reinvestment plans, etc.) or (ii) in any personal securities transaction if they first obtain 
permission to effect such transaction from Applicant’s compliance officer.  The Code 
contains standards for granting of such permission under which Applicant or its Affiliates 
may purchase securities which Applicant has recommended to its Accounts or Affiliates.  
The typical example would be an Affiliate buying a security which Applicant has 
recommended for purchase by  Applicant’s clients.  In such situations, the Code provides 
that the Applicant’s decision to purchase such a security shall be generally subject to an 
independent review by investment personnel of Applicant having no personal interest in 
the transaction. 

10 Applicant does not impose a minimum account size, although it may impose a minimum 
annual fee for its investment advisory services. 
 
As part of its investment advisory services, Applicant is delegated by clients to vote proxies 
relating to securities held in clients’ Accounts.  Applicant has adopted Proxy Voting 
Procedures pursuant to Rule 206(4)-6 of the Investment Advisers Act of 1940.   

11(A) Review of Accounts 
 
Accounts are under continuous review by Mr. Horejsi and Applicant's officers, Mr. Johns, 
Mr. Miller and Mr. Terwilliger.  Mr. Horejsi and Mr. Johns communicate as needed regarding 
the makeup, strategies and priorities for Accounts.  Private Accounts are reviewed at the 
investment strategy level by Mr. Horejsi and Mr. Johns individually, as circumstances 
warrant, but no less frequently than monthly. In addition, reviews will be triggered 
whenever the Applicant changes its opinions on market conditions or on individual 
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securities. 
 
The backgrounds of the reviewers (Mr. Horejsi, Mr. Johns, Mr. Miller and Mr. Terwilliger) are 
summarized in response to Item 6 in this form.  Mr. Horejsi and Mr. Johns are primarily 
involved in the investment management function with the Applicant.  As each account is 
reviewed, it is compared to the Applicant’s current investment strategies and opinions of 
individual securities, and action is determined in view of the objectives and limitations of 
the specific account. 
 

12(A) Applicant determines the securities to be bought and sold and the amount of the securities 
to be bought and sold for each of its Accounts based on the respective account’s stated 
investment objectives and policies and subject to the Account’s stated limitations and 
restrictions. 
 
Applicant does not accept directed brokerage instructions from clients. Applicant has 
adopted and implemented written policies regarding obtaining best execution and 
designated an officer to oversee such best execution practices.  With respect to the Funds, 
the Applicant and SIA select brokers who will effect the purchases and sales on behalf of 
the Funds, taking into account factors such as the commission rate, general execution and 
operational facilities of the broker or dealer, the stability and reliability of the broker or 
dealer, execution and settlement capabilities, time required to negotiate and execute the 
trade, and general performance.   With respect to other accounts, Applicant is responsible 
for selecting the brokers who effect the purchases and sales of its accounts’ portfolio 
securities.  Applicant periodically reviews and evaluates the services provided by broker-
dealers and provides a report to the Funds' Board of Directors on a quarterly basis. 
  
The Applicant may place transactions with broker-dealers that provide research services to 
the Applicant that assist the Applicant in fulfilling its investment management 
responsibilities ("Soft-Dollar Transactions"), but only when the broker-dealer is determined 
capable of providing best price and execution for that transaction without regard to other 
services.  From time to time, the Applicant may pay more than the lowest available 
commission if the Applicant determines in good faith that such amount is reasonable in 
relation to the value of brokerage and research services provided by such broker-dealer.  
Negotiated commission rates will be based on the Applicant's judgment of the rate that 
reflects the execution requirements of the transaction without regard to whether the 
broker-dealer provides research services in addition to execution.  The Applicant limits its 
receipt of such services to research provided by broker-dealers or other independent 
research providers.  Some research and execution services may benefit Applicant's clients 
as a whole, while others may benefit a specific segment of clients. 
 
The Applicant's policy regarding Soft-Dollar Transactions has been and will be 
communicated annually to all clients of the Applicant.  With regard to clients which are 
mutual funds, the Applicant will make a report to the Boards on a quarterly basis of all Soft-
Dollar Transactions during the prior three-month period summarizing, among other things, 
all soft-dollar transactions, commissions paid on such transactions, any excess 
commissions paid and any reimbursements the Applicant may make to the funds for such 
excess commissions. 
 

 




