
GOLDEN EAGLE 
Capital	Advisors,	Inc.	

	

Investment	Advisory	Brochure	
	

March	1,	2017	

ADV  PART II – A 

1	An	SEC-registered	Investment	Adviser	



Investment	
Adviser	
Brochure	Part	2A	
	
GOLDEN	EAGLE	CAPITAL	

ADVISORS,	INC.	
	

747	Third	Avenue	
2nd	Floor	

New	York,	NY	10017	
Phone:	(646)	722-2725	

	
www.geca-us.com	

This	 brochure	 provides	 informaIon	 about	 the	
qualificaIons	 and	 business	 pracIces	 of	 Golden	 Eagle	
Capital	Advisors,	 Inc.	If	you	have	any	quesIons	about	
the	 contents	 of	 this	 brochure,	 please	 contact	 us	 at	
(646)	722-2725	or	+971	4	4484674.	
The	 informaIon	 in	 this	 brochure	 has	 not	 been	
approved	 or	 verified	 by	 the	 United	 States	 SecuriIes	
and	 Exchange	 Commission	 or	 any	 state	 securiIes	
authority.	
AddiIonal	 informaIon	 about	 Golden	 Eagle	 Capital	
Advisors,	 Inc.	 are	 going	 to	 be	 available	 on	 the	 SEC’s	
website	at	www.adviserinfo.sec.gov.	
The	 use	 of	 the	 term	 registered	 investment	 adviser	
does	not	imply	a	certain	level	of	skill	or	training.	

Item	2	–	Material	Changes	
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Item	4	–	Advisory	Business	
	

Golden	 Eagle	 Capital	 Advisors,	 Inc.	 (“the	 Adviser”)	 has	 been	 in	 business	 since	 2014.	
Maurizio	 ManzaI	 is	 President	 and	 100%	 Shareholder.	 Maria	 Bravin	 is	 Director	 and	
Chief	 Compliance	 Officer.	 Both	 partners	 has	 more	 than	 25	 years	 of	 experience	 in	
financial	and	management	consultancies.	

Discre'onary	managed	por1olios		
Golden	Eagle	Capital	Advisors	offers	a	number	of	Asset	Management	Programs.	These	
Asset	 Management	 Programs	 are	 managed	 to	 meet	 the	 stated	 objecIve	 of	 the	
Program.	 When	 clients	 choose	 an	 Asset	 Management	 Program,	 they	 will	 authorize	
Golden	 Eagle	Capital	 Advisors	 and	 its	 assigned	Asset	Manager	 to	make	discreIonary	
asset	allocaIon	decisions	in	their	accounts	based	on	the	discipline	and	risk	level	of	the	
program(s)	 chosen.	 Each	Asset	Manager	 appointed	 by	Golden	 Eagle	 Capital	 Advisors	
offers	 a	 unique	 discipline	 of	 invesIng.	 Based	 on	 a	 preliminary	 Profile	 quesIonnaire	
completed	 by	 clients,	 our	 Advisory	 RepresentaIve	 will	 make	 a	 recommendaIon	 to	
them	as	to	the	Asset	Manager,	Program	and	risk	level	appropriate	for	them.	

Although	the	ulImate	responsibility	as	to	the	management	of	their	accounts	remains	
with	 Golden	 Eagle	 Capital	 Advisors,	 Golden	 Eagle	 Capital	 Advisors	 relies	 on	 the	
experIse	and	management	disciplines	of	its	Asset	Managers	to	manage	each	Program	
pornolio	to	the	stated	discipline	and	risk	level.	Golden	Eagle	Capital	Advisors,	however,	
retains	 the	 authority	 to	 modify	 any	 allocaIon	 instrucIons	 received	 by	 an	 Asset	
Manager.	 If	an	Asset	Manager	or	Program	ceases	to	be	available	or	 is	 removed	from	
Golden	 Eagle	 Capital	 Advisors's	 offerings,	 Golden	 Eagle	 Capital	 Advisors	 will	 noIfy	
clients	in	wriIng,	in	advance,	and	if	we	do	not	hear	back	for	them,	we	will	move	their	
assets	 within	 that	 Program	 to	 a	 new	 Asset	 Management	 Program	 with	 a	
commensurate	level	of	risk.	

Please	refer	to	Item	8,	Methods	of	Analysis,	Investment	Strategies	and	Risk	Loss,	for	a	
descripIon	 of	 the	 primary	 investment	 strategies	 uIlized	 by	 the	 Investment	
Management	and	Research	Team.	Golden	Eagle	Capital	Advisors	provides	investment	
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advice	 primarily	 on	 such	 investments	 as	 mutual	 funds,	 ETF’s,	 stocks,	 bonds	 and	
opIons.	
Non-discre'onary	managed	por1olios	

The	 ability	 to	 customize	 clients	 pornolio	 is	 available	 on	 Golden	 Eagle	 investment	
advisory	 planorms,	 for	 an	 advisory	 fee	 charged	 on	 all	 assets	 in	 the	 account,	 (the	
Asset	 Management	 Fee).	 Our	 Advisory	 RepresentaIve	 will	 provide	 one-on-one	
professional	 investment	 advice	 to	 help	 clients	 to	 choose	 the	 right	 investments,	
leaving	 the	 final	 investment	 decisions	 to	 them.	 Our	 Advisory	 RepresentaIve	 will	
work	 with	 clients	 to	 design	 a	 pornolio	 based	 on	 their	 investment	 objecIves,	
tolerance	for	risk	and	any	investment	restricIons	requested	by	them.		

The	 Adviser	 manages	 client's	 assets	 that	 are	 custodied	 at	 one	 of	 our	 various	
approved	 custodians	 and	 charges	 an	 annual	 fee	 (percentage	 of	 assets	 under	
management	paid	quarterly)	for	investment	advice	and	services.	

Item	5	–	Fees	and	CompensaIon	
Discre'onary	managed	por1olios	

The	Asset	Management	Program	Fee	will	vary	depending	on	the	Asset	Management	
Program(s)	 selected.	 Golden	 Eagle	 Capital	 Advisors	 has	 employed	 its	 Investment	
Management	 and	 Research	 Team	 (IM&R)	 to	 oversee	 its	 Asset	 Management	
Programs.	The	IM	team	is	described	in	more	detail	in	the	aqached	team	ADV2B	bio	
brochure.	The	IM	team	has	final	approval	on	all	pornolio	decisions	related	to	Golden	
Eagle’s	 Asset	Management	 Programs.	 Below	 are	 the	 Fee	 Schedules	 for	 the	 Asset	
Management	Programs	that	Golden	Eagle	offers	on	its	five	(5)	custodial	soluIons.	

Fixed	Income:	 	The	main	goal	of	this	 investment	objecIve	is	to	preserve	capital.	 It	
should	 be	 the	 reference	 point	 for	 investors	 with	 a	 low	 tolerance	 for	 risk.	 This	
ObjecIve	 is	 frequently	 considered	 for	 pornolios	 with	 short-term	 investment	 Ime	
frames.	 The	 pornolio	 asset	 allocaIon	 mix	 for	 a	 preservaIon	 pornolio	 might	 be:	
Cash:	10-20%;	Bonds:	100%;	Shares:	0%.	
Income-Oriented:	 The	main	 objecIve	 of	 this	 pornolio	 is	 the	 desire	 for	 a	 modest	
level	of	growth	over	inflaIon,	while	protecIng	the	principal.	The	asset	allocaIon	mix	
for	a	conservaIve	growth	pornolio	might	be:	Cash:	5-10%;	Bonds:	96%;	Shares:	4%.		

Balanced	 :	 	 The	 asset	 allocaIon	of	 this	 investment	objecIve	 is	 ohen	 split	 equally	
between	stocks	and	bond,	with	the	goal	to	provide	a	balance	between	growth	and	
current	 income.	 Longer	 investment	 horizon	 pornolios	 (generally	 longer	 than	 five	
years)	consider	balanced	pornolios.	The	pornolio	asset	allocaIon	mix	for	a	balanced	
pornolio	might	be:	Cash:	5-10%;	Bonds:	80%;	Shares:	20%.	
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Capital-Gains-Oriented:		Here	the	desire	is	for	growth,	but	less	risk	tolerance	than	for	
a	 pure	 equity	 pornolio.	 These	 pornolios	 have	 a	 higher	 risk	 level,	 so	 a	 longer	 Ime	
horizon	 is	 required.	 Investor	with	 this	objecIve	must	be	able	 to	 tolerate	 the	equity	
market’s	 fluctuaIons.	 The	 pornolio	 asset	 allocaIon	 mix	 for	 a	 moderate	 growth	
pornolio	might	be:	Cash:	5-10%;	Bonds:	60%;	Shares:	40%.			

EquiOes:	 This	 investment	 objecIve	 is	 considered	 by	 investors	 with	 a	 long	 term	
investors	with	a	long	term	investment	horizon,	who	are	able	to	tolerate	several	back-
to-back	years	of	negaIve	returns.	This	 is	 the	highest	 risk	profile,	and	therefore	may	
provide	 the	 highest	 return	 potenIal.	 Desire	 for	 long	 term	 growth	 outweighs	 the	
desire	 for	 short	 term	 capital	 preservaIon.	 The	pornolio	 asset	mix	 for	 an	 aggressive	
growth	pornolio	might	be:	Cash:	0-10%;	Bonds:	20%;	Shares:	80%.	

Asset	Management	Program	–annual	asset	management	fee:	

	

		
	

	
	

	

	
	

	

		
Non-discre'onary	managed	por1olios	
For	 an	 asset-based	 advisory	 fee	 (the	 Tailor-made	 asset	management	 	 Fee),	 Golden	
Eagle	 provides	 clients	 with	 one-on-one	 professional	 advice	 by	 one	 of	 our	 Advisory	
RepresentaIves:	

	
	

PorPolio	 A.M.	rate	 Performance	fee	 Benchmark	

Fixed	Income	 1.00%	 20%	 100%	Barclays	1-3Y	

Income	Oriented	 1.25%	 20%	 96%	Barclays	1-3Y														
4%	MSCI	World	

Balanced	 1.50%	 20%	 80%	Barclays	1-3Y												
20%	MSCI	World	

Capital	Gains	
Oriented	

1.75%	 20%	 60%	Barclays	1-3Y												
40%	MSCI	World	

EquiIes	 2.00%	 20%	 20%	Barclays	1-3Y												
80%	MSCI	World	

Client	account	value	 Annual	“Tailor-made”	Fee	

First	$	500,000	 1.00%	

Over	$	500,000	 0.80%	
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The	 Adviser	 charges	 clients	 an	 annual	 percentage	 of	 assets	 under	 management	
charged	quarterly	 for	 Investment	Advisory	 services.	Clients	are	billed	on	a	quarterly	
basis	under	flexible	billing	terms	at	the	rate	of	between	0.15%	and	2%.	

	

Receipt	of	Addi'onal	Compensa'on	

Investment	adviser	representaIves	will	never	receive	brokerage	or	mutual	fund	trail	
commissions	 from	 the	 sale	 of	 securiIes,	 in	 their	 capacity	 as	 registered	 persons	
through	Golden	Eagle	Capital	Advisors,	a	registered	investment	adviser.	

Clients	are	advised	 that	 they	are	not	 required	 to	purchase	or	 sell	 securiIes	 through	
the	 investment	 adviser	 representaIves	 acIng	 in	 the	 capacity	 of	 registered	 persons	
through	 Golden	 Eagle	 Capital	 Advisors	 and	 may	 purchase	 the	 same	 securiIes	 or	
products	from	an	unaffiliated	broker-dealer.	

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

	
The	 Adviser,	 under	 the	 DiscreIonary	 managed	 pornolios	 received	 the	 following	
performance	fees:	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
The	 Adviser,	 under	 the	 Non-DiscreIonary	 managed	 pornolios	 does	 not	 charge	 or	
receive,	directly	or	indirectly,	any	performance-based	fees.	
	

PorPolio	 Performance	fee	 Benchmark	

Fixed	Income	 20%	 100%	Barclays	1-3Y	

Income	Oriented	 20%	 96%	Barclays	1-3Y														
4%	MSCI	World	

Balanced	 20%	 80%	Barclays	1-3Y												
20%	MSCI	World	

Capital	Gains	
Oriented	

20%	 60%	Barclays	1-3Y												
40%	MSCI	World	

EquiIes	 20%	 20%	Barclays	1-3Y												
80%	MSCI	World	
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Item	7	–	Types	of	Clients	
	

The	Adviser	provides	advisory	services	to:	

•  Individuals	
•  High	 net	worth	 individuals	 –	An	 individual	who	 is	 a	 “qualified	 client”	 under	 rule	
205-3	of	the	Advisers	Act	of	1940	or	is	a	“qualified	purchaser”.	

•  Business	enIIes	including	sole	proprietorships	
Account	Minimums	
The	 Adviser	 has	 an	 established	 household	 minimum	 of	 $75,000	 but	 certain	
excepIons	may	be	provided	by	the	Investment	Advisor	RepresentaIve.	
	

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

Method	of	Analysis	

The	Adviser’s	main	sources	of	financial	informaIon	are	prospectuses,	research	
materials	prepared	by	others,	corporate	raIng	services,	annual	reports	and	company	
press	releases.		

Fundamental	Analysis	

The	Adviser	uses	fundamental	analysis.	Fundamental	analysis	involves	predicIng	the	
price	movement	of	an	asset	based	on	measures	 that	are	 related	 to	 the	underlying	
business.	This	method	is	used	to	judge	the	performance	of	management.	(Although	it	
is	 important	 to	 note	 that	 things	 outside	 of	 management’s	 control	 can	 impact	
performance.)	Comparing	the	margins	of	the	company	and	its	relaIve	performance	
to	that	of	two	or	three	of	 its	peers	will	give	an	idea	of	whether	the	performance	is	
potenIally	outside	of	management’s	control.	

Technical	Analysis	

Technical	 analysis	 involves	 predicIng	 the	 price	 movement	 of	 an	 asset	 based	 on	
factors	 unrelated	 	 to	 the	 underlying	 business	 	 (price,	 volume,	 and	 open	 interest,		
among	other	 factors,	 to	detect	 and	 interpret	paqerns	 to	predict	 the	movement	of	
individual	securiIes,	an	industry	or	the	broad	market).	
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CharIng	 is	 a	 subsector	 of	 technical	 analysis	 and	 also	 focuses	 on	 predicIng	 price	
movements	of	assets	based	on	paqerns	that	are	formed	by	the	price	movements.	
The	 Adviser	 may	 recommend	 one	 or	 a	 combinaIon	 of	 assets	 and	 investment	
strategies	as	follows:	
Mutual	&	Exchange	Traded	Funds	
The	Adviser	 recommends	 index	and	acIvely	managed,	mutual	and	exchange	 traded	
funds	when	designing	 client	 pornolios.	 The	Adviser	 considers	 index	 funds	 based	on	
how	closely	the	funds’	characterisIcs	mirror	the	indices	they	track.	
The	Adviser	analyzes	acIvely	managed	funds	by	comparing	funds	that	target	the	same	
market	 sector	 and	 have	 the	 same	 investment	 style	 using	 prospectuses	 and	 other	
sources	of	informaIon.	
The	Adviser	reviews	the	following	prior	to	recommending	funds	to	clients:	
•  Rank	in	Category	over	various	periods	
•  Return	RaIng	
•  Risk	RaIng	
•  YTD	Return	(Outsize	swings	in	comparisons	to	peers	can	be	a	sign	of	risky	pracIces	
such	as	placing	large	bets	on	certain	sectors	of	the	market.)	

•  1	Yr	Return	
•  3	Yr	Return	
•  5	Yr	Return	(Typically	over	a	five	year	period,	the	economy	experiences	a	complete	
cycle.	 However,	 the	 way	 in	 which	 a	 manager	 operates	 in	 various	 economic	
environments	 reflects	 the	 manager’s	 ability	 to	 make	 adjustments	 or	 stay	 the	
course.)	

•  Loads	
•  Total	Expense	RaIos	
•  Net	Assets	
•  Turnover	
•  Median	Market	CapitalizaIon	
•  Morningstar	RaIng	
The	Adviser	also	takes	the	manager	or	management	team	tenure	under	consideraIon	
to	determine	who	was	responsible	for	generaIng	the	performance	numbers.	
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Public	Equity	
A	corporaIon	may	issue	stock	to	the	general	public	aher	registraIon.	Stock	represents	
an	 ownership	 interest	 in	 a	 company.	 The	 Adviser	 uses	 valuaIon	 measures	 and	
financial	 informaIon,	 evaluates	 the	 regulatory	 environment,	 analyzes	 products	 or	
services	that	are	available	or	under	development	and	the	factors	that	can	impact	them	
to	 predict	 the	 price	 movement	 of	 a	 company’s	 stock.	 The	 Adviser	 also	 makes	
comparisons	to	the	company’s	peers	and	to	the	broader	market.	
Corporate	Debt	&	Municipal	Securi'es	
The	Adviser	generally	analyzes	the	current	yield,	yield	to	maturity,	yield	to	call,	call	and	
default	risks,	and	interest	coverage.	
Debt	is	 issued	by	federal,	state	and	foreign	governments	and	corporaIons	to	finance	
their	operaIons.	Debt	 represents	 their	promise	 to	 repay	the	borrowed	amount	with	
interest	 according	 to	 the	 terms	 and	 condiIons	 of	 the	 debt	 instrument.	 Debt	
obligaIons	offer	limited	parIcipaIon	in	the	upside	of	a	business.	In	exchange	holders	
receive	interest	and	a	posiIon	that	is	generally	senior	to	equity	in	a	bankruptcy.	
Private	Securi'es	
Some	securiIes	are	acquired	in	unregistered,	private	sales	from	the	issuer	or	from	an	
affiliate	 of	 the	 issuer	 typically	 through	 RegulaIon	 D	 or	 other	 private	 placement	
offerings	or	employee	stock	benefit	plans	as	compensaIon	 for	professional	 services,	
or	 in	 exchange	 for	 providing	 start-up	 capital.	 The	 Adviser	 reviews	 the	 applicable	
offering	documents.	The	Adviser	may	analyze:	
•  Management	structure	
•  Backgrounds	of	management	personnel	
•  Management	and	director	compensaIon	
•  Financial	statements	
•  Regulatory	environment	
•  CompeItors	
•  Products	and	services	differenIators	
•  Threats	to	a	company’s	ability	to	execute	its	business	plan	
In	the	case	of	pooled	investments	the	Adviser	may	also	analyze:	
•  AllocaIon	of	profits,	losses	and	taxes	
•  Custody	of	securiIes	and	cash	
•  Lock-up	period	or	any	limitaIons	towards	the	redempIon	of	interest	
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•  ExempIons	from	registraIon	and	types	of	investors	
•  Investment	strategy,	objecIve	and	the	use	of	leverage	
•  Conflicts	and	potenIal	conflicts	of	interest	
•  Performance	informaIon	Gross	or	net	and	how	calculated	
•  ValuaIon	parIcularly	of	illiquid	securiIes	and	hard	assets	
Investment	Strategies	

The	 Adviser	 works	 with	 each	 client	 to	 design	 an	 appropriate	 investment	 strategy	
based	on	their	financial	and	tax	status,	risk	tolerance	and	investment	objecIves.	The	
Adviser	usually	 	 recommends	 	 investment	 	 strategies	 	 for	 	 the	 long-term,	but	 	may		
occasionally	
recommend	 short-term	 investment	 and	 hedging	 strategies.	 The	 Adviser	 generally	
recommends	a	target	asset	mix	with	periodic	rebalancing.	
	
Risk	of	Loss	
Clients	 are	 advised	 that	 invesIng	 in	 securiIes	 involves	 the	 risk	 of	 loss	 of	 the	 enIre	
principal	 amount	 invested	 including	 any	 gains.	 Clients	 should	 not	 invest	 unless	 they	
are	able	to	bear	this	risk.	Any	of	the	above	investment	strategies	may	lead	to	a	loss	on	
investments.	
Even	hedging	strategies	may	fail	 if	markets	move	against	the	hedged	investments.	In	
addiIon,	invesIng	carries	with	it	opportunity	risk.	It	is	impossible	to	accurately	predict	
the	sectors	of	the	market	or	asset	classes	that	will	have	more	favorable	returns	for	a	
given	period.	
	

Item	8.A	–	Frequent	Trading	of	SecuriIes	
The	Adviser	is	not	involved	in	the	frequent	trading	of	securiIes.	
	

Item	8.B	–	Material	Risks	of	ParIcular	SecuriIes	
The	 Adviser	 doesn’t	 recommend	 any	 type	 of	 security	 that	 involves	 significant	 or	
unusual	risks	except	for	the	following	which	may	present	material	risks	to	investors:	
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Municipal	securi'es	
Municipal	 securiIes	 are	 backed	 by	 either	 the	 full	 faith	 and	 credit	 of	 the	 issuer	 or	 by	
revenue	generated	by	a	specific	project	(like	a	toll	road	or	parking	garage)	for	which	the	
securiIes	 were	 issued.	 The	 laqer	 type	 of	 securiIes	 could	 quickly	 lose	 value	 or	 even	
become	virtually	worthless	if	the	expected	project	revenue	does	not	meet	expectaIons.	
	
Partnership	interests	(real	estate,	oil	and	gas	interests)	
Investment	partnerships	are	typically	composed	of	a	limited	number	of	partners	and	at	
least	one	general	partner.	The	liability	of	the	limited	partners	is	restricted	to	the	amount	
of	 each	 partner’s	 investment.	 The	 liability	 of	 the	 general	 partner	 is	 theoreIcally	
unlimited	and	extends	beyond	the	amount	invested	to	personal	or	corporate	assets.	
Because	 of	 this	 increased	 exposure,	 the	 general	 partner	 manages	 the	 partnership,	
makes	the	investment	decisions	and	receives	management	fees	and	a	higher	porIon	of	
the	return	on	partnership	investments.	
Because	 of	 the	 nature	 of	 the	 limited	 partnership	 structure	 partnership	 investments	
should	be	considered	long	term	and	illiquid.	There	are	typically	no	secondary	markets	in	
which	these	types	of	investments	trade.	Therefore,	if	the	value	of	the	underlying	assets	
should	 decline,	 the	 value	 of	 partnership	 shares	 would	 also	 decline	 and	 unlike	 other	
types	 of	 securiIes,	 an	 investor	 may	 find	 it	 hard	 to	 quickly	 sell	 shares	 in	 an	 illiquid	
market.	
Real	Estate	Investment	Trusts	(“REITs”)	
An	REIT	 is	 a	 tax	 designaIon	 for	 a	 corporaIon	 invesIng	 in	 real	 estate	 that	 reduces	or	
eliminates	 corporate	 income	 taxes.	 In	 return,	 REITs	 are	 required	 to	 An	 REIT	 is	 a	
corporaIon,	 business	 trust,	 or	 associaIon	 managed	 by	 one	 or	 more	 trustees	 or	
directors	who	pool	 the	resources	of	 individual	 investors	 for	passive	 investment	 in	 real	
estate.	REITs	are	 required	 to	distribute	90%	of	 their	 income	to	 investors	so	 they	have	
the	potenIal	to	be	good	for	investors	that	seek	a	steady	income	from	their	investments.	
REITs	 typically	 receive	 special	 tax	 consideraIons	 and	 offer	 investors	 high	 yields.	
Individuals	can	invest	by	purchasing	shares	directly	on	an	open	exchange	or	by	invesIng	
in	a	mutual	fund	that	specializes	in	public	real	estate;	so	REITs	can	be	highly	liquid.	
REIT	invesIng	is	not	without	risk.	Real	estate	construcIon	projects	have	a	long	Imeline	
which	 can	 result	 overbuilding	 of	 types	 of	 properIes	 owned	 by	 REITs.	 Higher	 interest	
rates	may	increase	borrowing	costs	for	construcIon,	financing	of	the	purchase	of	REIT	
owned	properIes	and	operaIng	costs	for	exisIng	REIT	owned	business	properIes.	Any	
of	these	events	may	cause	a	substanIal	decline	in	the	value	of	REIT	investments.	
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Clients	 should	 consult	 the	 Adviser	 if	 they	 have	 quesIons	 concerning	 the	 basic	
characterisIcs	 of	 these	 or	 other	 investment	 products	 or	 about	 the	 risks	 and	
potenIal	rewards	of	invesIng.	

	

Item	9	–	Disciplinary	InformaIon	
	

The	Adviser	does	not	have	any	disciplinary	informaIon	to	disclose.	

	

Item	9.A	–	Criminal	or	Civil	AcIons	

	
Neither	the	Adviser	nor	any	management	person	has	been	found	guilty	of	or	has	
any	criminal	or	civil	acIons	pending	in	a	domesIc,	foreign	or	military	court.	
	

Item	9.B	–	AdministraIve	Proceedings	

	
Neither	 the	 Adviser	 nor	 any	 management	 person	 has	 any	 administraIve	
proceedings	 pending	 before	 the	 SEC,	 any	 other	 federal	 regulatory	 agency,	 any	
state	regulatory	agency,	or	any	foreign	financial	regulatory	authority.	
	

Item	9.C	–	Self-Regulatory	OrganizaIon	(“SRO”)	Proceedings	

	
Neither	the	Adviser	nor	any	management	person	has	been	found	by	any	SRO	to	
have	 caused	 an	 investment-related	 business	 to	 lose	 its	 authorizaIon	 to	 do	
business,	or	to	have	been	involved	in	a	violaIon	of	the	SRO’s	rules,	or	been	barred	
or	 suspended	 from	 membership	 or	 from	 associaIon	 with	 other	 members,	 or	
expelled	 from	 membership,	 otherwise	 significantly	 limited	 from	 investment-
related	acIviIes,	or	fined.	
	

Item	10	–	Other	Financial	Industry	AcIviIes	and	AffiliaIons	

	

Item	10.A	–	Broker-Dealer	RegistraIon	
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Associated	persons	of	 the	Adviser	may	be	 registered	persons	 through	Golden	Eagle	
Capital	Advisors.	In	these	capaciIes,	associated	persons	may	recommend	securiIes	or	
other	 products	 and	 receive	 normal	 transacIon	 fees,	 commissions	 or	 other	
compensaIon.	 Thus,	 a	 conflict	 of	 interest	 may	 exist	 between	 the	 interests	 of	 the	
associated	persons	and	those	of	advisory	clients.	

Clients	 are	 under	 no	 obligaIon	 to	 act	 upon	 any	 recommendaIons	 of	 associated	
persons	or	affect	any	transacIons	through	associated	persons	if	they	decide	to	follow	
their	recommendaIons.	

Item	10.B	–	Futures	Commission	Merchant/CommodiIes	

Neither	 the	 Adviser	 nor	 any	 management	 person	 is	 a	 commodity	 broker/	 futures	
commission	merchant,	a	commodity	pool	operator,	commodity	trading	advisor	or	an	
associated	 person	 for	 the	 foregoing	 enIIes;	 nor	 do	 they	 have	 any	 registraIon	
applicaIons	pending.	

Item	10.C	–	RelaIonships	with	Related	Persons	

In	 addiIon,	 to	 being	 registered	 persons	 and	 investment	 adviser	 representaIves	 of	
Golden	 Eagle	 Capital	 Advisors,	 certain	 associated	 persons	 are	 insurance	 agents	
appointed	with	various	insurance	companies.	

In	 these	 capaciIes	 associated	 persons	 of	 the	 Adviser	 may	 recommend	 securiIes,	
insurance,	 advisory	 services,	 or	other	products,	 and	 receive	 commissions	 and	other	
compensaIon	if	products	are	purchased	through	any	firms	with	which	any	associated	
persons	 are	 affiliated.	 Thus,	 a	 potenIal	 conflict	 of	 interest	 exists	 between	 the	
interests	of	associated	persons	and	those	of	the	advisory	clients.	However,	clients	are	
under	 no	 obligaIon	 to	 act	 upon	 any	 of	 their	 recommendaIons	 or	 execute	 any	
transacIons	through	them	if	they	decide	to	follow	their	recommendaIons.	

Item	10.D	–	RelaIonships	with	Other	Advisers	
Associated	 persons	 provide	 services	 that	 involve	 investment	 management	 or	
supervision	 through	 Golden	 Eagle	 Capital	 Advisors,	 Inc.,	 a	 registered	 investment	
adviser.	 These	 relaIonships	 present	 a	 potenIal	 conflict	 of	 interest	 since	 associated	
persons	 will	 receive	 compensaIon	 through	 Golden	 Eagle	 Capital	 Advisors	 for	 the	
services	that	they	perform.	
The	 Adviser	 informs	 clients	 that	 they	 are	 under	 no	 obligaIon	 to	 act	 upon	 any	
recommendaIons		or		execute		any		transacIons		through		associated		persons		if	they	
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decide	 to	 follow	 the	 recommendaIons	 and	 may	 elect	 to	 do	 business	 with	 other	
advisers	or	broker-dealers	at	any	Ime.	
	

Item	11	–	Code	of	Ethics,	ParIcipaIon	or	Interest	in	Client	TransacIons	
and	Personal	Trading	

	
Item	11.A	–	Code	of	Ethics	

The	 Adviser	 has	 adopted	 a	 Code	 of	 Ethics	 that	 sets	 forth	 standards	 of	 conduct	
expected	 of	 advisory	 personnel	 and	 to	 address	 conflicts	 that	 arise	 from	 personal	
trading	by	advisory	personnel.	Advisory	personnel	are	obligated	to	adhere	to	the	Code	
of	Ethics,	and	applicable	securiIes	and	other	laws.	
The	 Code	 covers	 a	 range	 of	 topics	 that	 may	 include:	 general	 ethical	 principles,	
reporIng	 personal	 securiIes	 trading,	 excepIons	 to	 reporIng	 securiIes	 trading,	
reportable	securiIes,	 iniIal	public	offerings	and	private	placements,	reporIng	ethical	
violaIons,	distribuIon	of	the	Code,	review	and	enforcement	processes,	amendments	
to	Form	ADV	and	supervisory	procedures.	The	Adviser	will	provide	a	copy	of	the	Code	
to	any	client	or	prospecIve	client	upon	request.	
	

Item	11.B	–	ParIcipaIon	or	Interest	in	Client	TransacIons	

Principal	Trading	
Neither	 the	Adviser	 nor	 any	 affiliated	broker-dealer	 affects	 securiIes	 transacIons	 as	
principal	 with	 the	 Adviser’s	 clients.	 Neither	 the	 Adviser	 nor	 any	 associated	 person	
acIng	as	a	principal,	buys	securiIes	from	(or	sells	securiIes	to)	clients,	acts	as	general	
partner	 in	 a	 partnership	 in	 which	 Adviser	 solicits	 client	 investments,	 or	 acts	 as	 an	
investment	adviser	to	an	investment	company	that	the	Adviser	recommends	to	clients.	
Personal	Trading	of	Associates	Affiliated	with	a	Brokerage	Firm		

In	 their	 capacity	 as	 registered	 persons	 through	 Golden	 Eagle	 Capital	 Advisors,	
associated	 persons	 of	 the	 Adviser	may	 receive	 payments	 from	 certain	mutual	 funds	
distributed	pursuant	to	a	12b-1	distribuIon	plan,	or	other	such	plans,	as	compensaIon	
for	 administraIve	 services,	 represenIng	 a	 separate	 financial	 interest.	 As	 such,	 a	
conflict	of	interest	may	exist	with	respect	to	recommendaIons	to	buy	or	sell	securiIes.	
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In	all	cases,	recommendaIons	are	made	in	the	best	interests	of	the	client.	The	
Adviser	 does	 not	 permit	 insider	 trading	 and	 has	 implemented	 procedures	 to	
ensure	that	its	policy	regarding	insider	trading	is	being	observed	by	associated	
persons.	
	
Agency-Cross	Ac'on	Transac'ons	
Neither	 the	 Adviser	 nor	 any	 associated	 person	 recommends	 that	 clients	 buy	
from	or	sell	securiIes	to	other	clients.	
	

Item	11.C	–	Personal	Trading	by	Associated	Persons	
The	 Adviser	 recommends	 that	 clients	 invest	 in	 various	 types	 of	 assets.	 The	
Adviser	 and	 its	 associated	 persons	 may	 invest	 in	 the	 same	 types	 of	 assets.	
Permiqed	investments	for	associated	persons	are	all	asset	classes.	
See	Item	11.D	for	conflicts	of	interest.	

	
Item	11.D	–	Conflicts	of	Interest	with	Personal	Trading	by	Associated	Persons	

Associated	 persons	 may	 own	 an	 interest	 in	 or	 buy	 or	 sell	 for	 their	 own	
accounts	the	same	securiIes,	which	may	be	recommended	to	advisory	clients.	
Associated	persons	seek	to	ensure	that	they	do	not	personally	benefit	from	the	
short-term	 market	 effects	 of	 their	 recommendaIons	 to	 clients	 and	 their	
personal	transacIons	are	regularly	monitored.	
Associated	 persons	 are	 aware	 of	 the	 rules	 regarding	 material	 non-public	
informaIon	 and	 insider	 trading.	 Associated	 persons	 may	 also	 buy	 or	 sell	 a	
specific	 security	 for	 their	 own	 account	 based	 on	 personal	 investment	
consideraIons,	which	the	Adviser	does	not	deem	appropriate	to	buy	or	sell	for	
clients.	
	

Item	12	–	Brokerage	PracIces	
	

Item	12.A	–	Factors	in	SelecIng	or	Recommending	Broker-Dealers	
Associated	 persons	 in	 their	 capacity	 as	 registered	 persons	 through	 Golden	
Eagle	 Capital	 Advisors	may	 suggest	 that	 clients	 implement	 recommendaIons	
through	 Golden	 Eagle	 Capital	 Advisors.	 	 If	 the	 client	 so	 elects,	 	 associated	
persons		would	receive	normal	and	customary	commission	in	their	capaciIes	
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as	 registered	 	 persons	 of	 Golden	 Eagle	 Capital	 Advisors	 presenIng	 associated	
persons	with	a	conflict	of	interest.	

Furthermore,	in	implemenIng	a	plan,	clients	may	pay	commissions	or	fees	that	are	
higher	or	 lower	 than	 those	 that	may	be	obtained	elsewhere	 for	 similar	 services.	
Clients	are	advised	that	they	are	under	no	obligaIon	to	implement	the	plan	or	its	
recommendaIons	through	the	associated	persons	in	their	capaciIes	as	registered	
persons.	

	
Item	12.A1	–	Research	and	Other	Soh	Dollar	Benefits	

The	Adviser	does	not	receive	soh	dollars	generated	by	the	securiIes	transacIons	
of	its	clients.	The	term	"soh	dollars"	refers	to	funds	which	are	generated	by	client	
trades	 being	 used	 by	 the	 Adviser	 to	 purchase	 products	 or	 services	 (such	 as	
research	 and	 enhanced	 brokerage	 services)	 from	 or	 through	 the	 broker-dealers	
whom	the	Adviser	engages	to	execute	securiIes	transacIons.	
	

Item	12.A2	–	Brokerage	for	Client	Referrals	
The	 Adviser	 does	 not	 refer	 clients	 to	 parIcular	 broker-dealers	 in	 exchange	 for	
client	referrals	from	those	broker-dealers.	
	

Item	12.A3	–	Directed	Brokerage	
The	 Adviser	 does	 not	 recommend	 or	 require	 that	 clients	 direct	 their	 brokerage	
business	to	any	parIcular	broker-dealer.	
	

Item	12.B	–	Trade	AggregaIon	

The	Adviser	does	not	aggregate	the	purchase	or	sale	of	securiIes	for	various	client	
accounts	because	the	Adviser	provides	planning	and	consulIng	services	only.	
	

Item	13	–	Review	of	Accounts	

Plans	 will	 typically	 be	 reviewed	 annually.	 Plans	 will	 be	 reviewed	 by	 the	 client's	
Investment	Advisor	RepresentaIve.	Reviews	may	be	triggered	by	material	market,	
economic	or	poliIcal	events,	or	by	changes	in	a	client's	financial	situaIon.	
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Investment	 adviser	 representaIves	 of	 the	 Adviser	 in	 their	 capacity	 as	 investment	
adviser	 representaIves	 of	 Golden	 Eagle	 Capital	 Advisors	 perform	 reviews	 of	 all	
investment	 advisory	 accounts	 no	 less	 than	 quarterly.	 Accounts	 are	 reviewed	 for	
consistency	 with	 the	 investment	 strategy	 and	 performance,	 among	 other	 things.	
Reviews	 may	 be	 triggered	 by	 changes	 in	 an	 account	 holder’s	 personal,	 tax,	 or	
financial	 status.	 Macroeconomic	 and	 company	 specific	 events	 may	 also	 trigger	
reviews.	There	is	currently	no	limit	on	the	number	of	accounts	that	can	be	reviewed	
by	Mr.	ManzaI.	
Advisory	 account	 statements	 are	 generated	 no	 less	 than	 quarterly.	 These	
statements	are	sent	directly	to	the	account	owner	from	their	broker-dealer,	product	
sponsors	 or	 custodian.	 These	 reports	 list	 the	 account	 posiIons,	 acIvity	 in	 the	
account	 over	 the	 covered	 period,	 and	 other	 related	 informaIon.	 Clients	 are	 also	
sent	confirmaIons	following	each	brokerage	account	transacIon.	
	

Item	14	–	Client	Referrals	and	Other	CompensaIon	
The	Adviser	does	not	have	an	arrangement	under	which	it	or	its	associated	persons	
compensate	 others	 for	 client	 referrals.	 The	Adviser	 doesn’t	 receive	 any	 economic	
benefit	for	providing	advisory	services	to	clients	from	a	person	who	is	not	a	client.	
This	includes	sales	awards	or	prizes.	
	

Item	15	–	Custody	
The	Adviser	 doesn’t	 accept	 custody	 of	 client	 funds	 or	 securiIes.	 Client	 assets	 are	
held	by	qualified	custodians.	
	

Item	16	–	Investment	DiscreIon	

Depending	 on	 the	 advisory	 service	 chosen,	 Golden	 Eagle	 Capital	 Advisors	 and	 its	
Advisory	 RepresentaIves,	 or	 an	 independent	 Asset	 Manager	 may	 have	
discreIonary	authority	to	determine	which	securiIes	shall	be	bought	and	sold,	and	
the	 total	 amount	 to	 be	 bought	 or	 sold	 in	 their	 advisory	 account(s).	 This	
authorizaIon	 does	 not	 grant	 Golden	 Eagle	 Capital	 Advisors	 or	 its	 Advisory	
RepresentaIves	 the	 right	 to	withdraw	any	 funds	 or	 securiIes	 from	 their	 advisory	
account(s),	 except	 as	 specifically	 authorized	 in	 your	 advisory	 agreement	 for	 the	
deducIon	 of	 Advisory	 Fees.	 Your	 advisory	 agreement	 or	 account	 applicaIon	 will	
idenIfy	 if	 you	 are	 giving	 discreIonary	 trading	 authorizaIon	 for	 your	 advisory	
account(s)	to	Golden	Eagle	Capital	Advisors	or	your	Advisory	RepresentaIve.	
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Item	17	–	VoIng	Client	SecuriIes	
The	Adviser	does	not	accept	authority	to	vote	proxies	on	behalf	of	clients	as	a	
maqer	of	policy.	Clients	will	receive	their	proxy	informaIon	directly	from	their	
custodian.	 Clients	may	 contact	 the	Adviser	with	 quesIons	 about	 a	 parIcular	
solicitaIon	by	telephone	at	(646)	722-2725	or	at	+971	4	4484674.	

	
Item	18	–	Financial	InformaIon	

There	is	no	financial	condiIon	that	is	reasonably	likely	to	impair	the	Adviser’s	
ability	to	meet	its	contractual	commitments	to	its	clients.		
	

Item	19	–	Requirements	for	State	Registered	Advisers	
	

Item	19.A	–	Management	Biographical	InformaIon	
Refer	 to	 Item	 2	 and	 the	 Part	 2B	 Supplement	 for	 management	 person	
informaIon.	
	

Item	19.B	–	Outside	Business	AcIviIes	
Associated	persons	spend	approximately	25%	of	their	Ime	involved	in	Golden	
Eagle	Capital	Advisors	related	acIviIes.	For	addiIonal	informaIon	about	these	
acIviIes	see	Item	10.	
	

Item	19.C	–	Performance	Based	Fees	
Neither	the	Adviser	nor	any	supervised	person	of	the	Adviser	 is	compensated	
for	 advisory	 services	 with	 performance-based	 fees,	 with	 excepIon	 of	
DiscreIonary	managed	pornolios.	
	

Item	19.D	–	ArbitraIon	Claims,	LiIgaIon	and	Other	Proceedings	
Neither	 the	Adviser	 nor	 any	management	 person	 has	 been	 found	 liable	 as	 a	
result	 of	 any	 arbitraIon	 claim,	 or	 civil,	 self-regulatory	 organizaIon,	 or	
administraIve	proceeding.	
	

Item	19.E	–	RelaIonships	with	Issuers	of	SecuriIes	
Neither	 the	 Adviser	 nor	 any	 management	 persons	 has	 any	 relaIonship	 or	
arrangement	with	any	issuer	of	securiIes.	
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