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This Form ADV Part 2 (“Brochure”) provides information about the qualifications and 
business practices of Coyle Financial Counsel, LLC.  If you have any questions about the 
contents of this Brochure, please contact us at (847) 441-5644.  The information in this 
Brochure has not been approved or verified by the United States Securities and Exchange 
Commission (“SEC”) or by any other state securities authority.  
 
 
Coyle Financial Counsel, LLC is a registered Investment Advisor.  However, please note 
that registration as an Investment Advisor does not imply any level of skill or training.  
The oral and written communications of an Advisor provide you with information to 
assist you in determining to hire or retain an Advisor. 
 
Additional information about Coyle Financial Counsel, LLC is also available on the 
SEC’s website at www.adviserinfo.sec.gov. 
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ITEM 2 - Material Changes 
 
This Brochure, dated March 13, 2021, does contain material changes from the firm’s 
previously filed Brochure, dated March 13, 2020.  The changes are related to the firm’s 
use of aggregate versus itemized management services as outlined in Item 5, as well as 
some new and/or expanded Investment Risks in Item 8.  We have also updated the firm’s 
Assets Under Management figures in Item 4. 
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ITEM 4 – Advisory Business 

Coyle Financial Counsel, LLC is an SEC registered Investment Advisory firm, with the 
following beneficial owners:  Coyle Holdings, LLC (owned by Gary W. Klaben and 
Kevin T. Coyle), John R. Dragstrem, Heather M. Coulter, Adam R. Blonsky, and John G. 
Finley.    

Coyle’s principal office and place of business is located at 2700 Patriot Blvd., Suite 440, 
Glenview, IL 60026. Regular business hours are from 8:30 am – 5:00 pm Monday thru 
Friday. The firm can be contacted by phone at 847-441-5644 and by fax at 847-441-5258. 
Coyle has one branch office: 801 Laurel Oak Drive, Suite 403, Naples, FL 34108. 

Founded in 1972, Coyle Financial Counsel, LLC (“Coyle”) provides three basic services 
to advisory clients: Discretionary Asset Advisory Services, Non-Discretionary Asset 
Advisory Services, and Wealth Advisory Services.  Each of these separate services are 
further described below as well as in the applicable Advisory Contract.  As of 
12/31/2020, the firm managed a total of $590,110,674 in Discretionary Managed assets; 
$148,989,793 in Non-Discretionary Consultative assets; and $258,425,948 in Non-
Discretionary Wealth Advisory assets on behalf of clients.  Services are provided to 
individuals, families, retirement plans, trusts, estates, charitable organizations and/or 
other business entities. 

Discretionary Asset Advisory Services: 
The Investment Advisory services Coyle provides consists of the purchase and sale of 
securities and management of accounts for clients. Services typically include:   

1. Establishment and ongoing review/adjustment of Investment Objectives
2. Establishment and adjustment of overall asset allocation strategy
3. Selection, review and evaluation of investment portfolios
4. Performance analysis and evaluation
5. Portfolio rebalancing
6. Strategic risk management

Coyle and one or more of its Sub-Managers provide investment strategies that employ 
tactical and strategic asset allocation approaches to the management of some 
discretionary accounts.  Depending upon the investment objectives of the investment 
approach selected by the client, allocations to and re-balancing between equity and fixed 
income mutual funds, closed-end funds, subaccounts of variable contracts, exchange-
traded funds and individual debt and equity securities as well as the utilization of various 
options strategies may be employed.  The direct management fees paid to Coyle are in 
addition to the indirect management and expense fees charged by mutual funds, closed-
end funds and exchange traded funds.  
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Coyle also offers individual account management investment programs that are managed 
by Sub-Managers which clients may select to include in their overall investment plan by 
completion of the applicable Investment Approach designation. These Sub-Managers 
contracted with Coyle to provide separate account investment.  The fees charged by Sub-
Managers are paid by Coyle out of the fees paid to Coyle by its clients.  These Sub-
Managers may (with written client consent) execute transactions for Coyle clients 
through one of the two Custodians Coyle currently uses:  Schwab Institutional 
(“Schwab”), a division of Charles Schwab & Co., Inc, a FINRA registered broker/dealer, 
member SIPC or TD Ameritrade Institutional (“TD”), a division of TD Ameritrade, Inc., 
member FINRA/SIPC.   
 
Non-Discretionary Advisory Services: 
Coyle provides a Non-Discretionary service for clients managing assets in variable 
contract subaccounts, Sub-Manager accounts as discussed above, client self-directed 
accounts and accounts being directed by other investment managers.  The scope of this 
non-discretionary service may include individual account and/or overall portfolio 
consulting, consolidated reporting and assistance in the development of investment 
policies, guidelines, and objectives, the selection of managers (which may or may not 
include Sub-Managers), performance monitoring and manager evaluations and searches.  
Coyle may retain the services of other investment advisers specializing in manager 
searches, monitoring, and evaluation. 
 
For all custodial accounts held with other Custodians (e.g. Schwab and TD) client will be 
responsible for all transaction and other related costs along with other account fees as 
agreed to in such Custodial Agreements.  
 
Coyle has entered into agreements with the Custodians to provide custodial and trading 
services for its clients.  Coyle's Sub-Managers have agreed to make their investment 
strategies available through either Schwab and/or TD. The client, after selecting the Sub-
Managers to be included in their portfolio, is given the choice, where available, between 
Custodians. Depending on client preference and often the desire to avoid the use of 
multiple custodians, it is possible that higher costs could result.  A potential conflict 
could arise for Coyle to recommend one Custodian over the other either due to internal 
preference or internal operational efficiencies.  It is also possible that a Sub-Manager 
managing assets for Coyle clients custodied at Schwab or TD may receive similar 
compensation as described above. 
 
 
Wealth Advisory Services: 
Coyle provides various levels of ongoing consultative services on a fee basis. The scope 
of and fee for such services varies according to the complexity of the client’s personal, 
family, business, investment and estate affairs.  The annual fee ranges from a pre-
determined set amount jointly agreed upon between Coyle and the client to a percentage 
(which can vary) of the total assets of the client’s estate under supervision. 
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Project Based Services: 
Coyle provides various limited scope project-based services on a fee basis. The fee for 
such services varies according to the project scope. The fee and scope for a particular 
project is jointly agreed upon between Coyle and the client. 
 
The areas that Coyle may provide Wealth Advisory or Project Based Services may 
include the following:  

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

 
Coyle does not provide tax or legal advice. 
 
Educational Course Materials: Coyle also makes available a number of online, video 
based financial literacy courses for purchase.  These courses may cover a variety of 
topics, such as debt reduction strategies, or retirement planning strategies. Courses may 
be purchased by clients who utilize other Coyle services as listed above or may be 
purchased stand alone.  
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ITEM 5 – Fees and Compensation 
 
Discretionary and Non-Discretionary Management Fees: 
Investment management fees are billed quarterly in advance and charged at an annualized 
rate ranging from .1% – 1.5% of the client assets managed by Coyle, depending on the 
size of the account and nature of services. However, there are some legacy Wheaton 
accounts that continue to be billed quarterly in arrears. In some cases, fees may be lower 
than this range (for example, for larger family-related accounts).  Clients may also elect 
to be billed directly for fees or authorize Coyle to directly debit fees from client accounts.  
Advisory Contracts can be cancelled at any time, by either party, in writing with five 
days prior notice.  Any unbilled advisory fees will be charged at that time (or any pro-
rata refund will be provided, depending on whether fees billed in advance or in arrears). 
 
Wealth Advisory Fees: 
An annual fee (billed quarterly) is agreed upon in advance by the client and Coyle 
ranging normally from $2,500 to $50,000 or more depending on the client complexity.  
Fees may be charged on an agreed upon flat-fee basis or for more complex clients an 
agreed upon percentage of the total assets of the client’s estate under supervision. If the 
client cancels, any fees paid upon retention will be refunded as follows: 

• Termination within 5 days of date of agreement – 100% 
• Termination after 5 days of date of agreement – Will be refunded pro-rata. 

 
Project Based Fees: 
A one-time project fee is agreed on in advance by the client and Coyle. If the client 
cancels, any fees paid upon retention will be refunded as follows: 

• Termination within 5 days of date of agreement – 100% 
• Termination after 5 days of agreement – Will be refunded pro-rata. 

 
Additional Fee Information and Disclosures: 
All Advisory fees are negotiable between the firm and clients. The choice of direct billing 
or automatic deduction of fees is made at the time of new account sign-up or when the 
Wealth Advisory Agreement is executed.  A client can choose at any time to change the 
method of fee deduction/billing for their account.   
 
In addition, as noted in Item 4 above, clients invested in mutual funds, closed-end funds, 
exchange traded funds and/or variable contracts will pay an Advisory fee to Coyle in 
addition to any indirect management fees and expenses as charged by the fund or variable 
contract.  Furthermore, certain individuals may receive insurance sales commissions 
when effecting an insurance product transaction on behalf of a client, as outlined further 
in Item 10 below. 
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Trading and/or custodial fees will be charged to the client by the Custodian.  Trading 
charges and related fees are disclosed directly by the custodian firm at the time of client 
account opening or thereafter. 
 
Coyle offers its management services primarily as an itemized service. In some cased an 
aggregate service may be used. When itemized, the client will be billed separately for 
Coyle fees and the fees for each sub-advisor chosen.  When aggregated, the client pays 
Coyle one advisory fee which includes all sub-advisory fees and Coyle pays any sub-
advisors from the fee collected at rates negotiated between Coyle and the sub-advisors. 
This creates a potential conflict of interest in that Coyle may have an incentive for certain 
clients to not recommend the use of any sub-advisors or recommend lower cost sub-
advisors which could benefit Coyle financially.  
 
As a Fiduciary, the firm, via its Management and Compliance Department, works to 
ensure that clients’ best interests are foremost when determining investment 
recommendations. Clients are always free to choose the investments made in their 
accounts and may always choose their own custodian.  In addition, Coyle maintains a 
Code of Ethics to help ensure that investment decisions are in the best interest of clients, 
as disclosed in Item 11 below. 
 
Fees for Educational Course Materials:  
The standard fee for our online course materials is a one-time fee of $49.99, payable in 
advance directly to the firm by check.  Once payment is received, clients will receive a 
code to access the online materials.   

 
 

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

 
Coyle does not charge any performance based fees of any kind (those fees that are based 
upon a share of capital gains or capital appreciation of client assets).   
 

 
ITEM 7 – Types of Clients 

 
Coyle provides its Advisory Services to individuals, families, retirement plans, trusts, 
estates, charitable organizations, or other business entities. Coyle’s target client has a 
minimum household net worth over $1,000,000 or a high potential to achieve such net 
worth.  
 
 

ITEM 8 – Methods of Analysis, Investment 
Strategies, and Risk of Loss 
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Investing in securities of any kind involves risk, including declines in volatile market 
conditions or loss of principal that clients must be prepared to accept.   
 
Coyle provides investment advice based upon long-term investment strategies that 
incorporate technical, fundamental and cyclical analysis.  When appropriate and suitable, 
based upon an individual client situation, Coyle may recommend the use of trading 
(securities sold within 30 days) or short term purchases (securities sold within a year), 
and may utilize margin transactions or options writing.  Because the use of margin and 
options entail increased risk, they are only recommended when consistent with client 
stated risk tolerance and investment objectives.   
 
Principal Risks of Investing in the Strategy - Equities 
Your portfolio is exposed to some or all of the following risks.  All investments in 
securities involve a risk of capital, and no guaranty or representation that your portfolio 
will achieve the stated objectives of this strategy or realize capital gains or avoid capital 
losses can be made. Historical investment performance cannot guarantee future returns. 
 
Risks of investing in common stocks.  Investing in the common stocks of publicly traded 
companies will expose you to the risk that those investments may not perform as 
expected over the long-term and may fluctuate in price rapidly over the short-term.  
Many factors may affect the performance of a company’s stock price, including, but not 
limited to: (1) changing investor sentiment about a company’s future profitability, (2) 
changing demand for a company’s products or services, (3) changing regulatory 
environment, (4) increased competition, (5) technological obsolescence, or (6) poor 
financial or strategic decisions by company management. Short-term stock price declines 
can happen if a company’s reported earnings or revenues are less than expectations. 
 
General market risk.  Stock markets as a whole, and sector and industry sub-divisions, 
tend to move in cycles where stock prices in general rise and fall periodically, typically 
related to economic cycles or specific systemic risks such as terrorist attacks or high 
inflation.  Stocks associated with whole sectors or industries may move in tandem in 
reaction to events that directly or indirectly impact the costs or revenues, such as the 
effect of falling oil prices on the oil industry.  This may cause your portfolio to decline 
more than the market as a whole. 
 
Style, size and factor risks.  Many equity investment strategies seek to capture excess 
returns from investing in common stock that have certain attributes, such as company size 
(large-, mid- and small capitalization stocks), style (growth or value stocks), and factors 
(low volatility, momentum, quality).  These strategies are cyclical in nature, going in and 
out of favor based upon investor preferences, sentiment and various market and economic 
conditions.  For example, small-cap stocks may outperform large-cap stocks for a period 
of time, but they are generally more volatility.  Similarly, growth stocks can outperform 
value stock for long periods of time, or vice versa. 
 
Management risk.  The success of a given strategy depends on the manager’s 
effectiveness in implementing their stated investment philosophy and process.  This 
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includes their skill in doing investment research, analysis and portfolio management.  In 
addition, there may be dependence on certain key investment personnel, whose skill and 
expertise may be difficult to replace should they leave or retire. You may underperform 
the market or strategies with similar investment objectives if the manager’s process does 
not produce the expected results. 
 
Concentrated Investment Risk.  Strategies that hold concentrated stock positions will 
invest a larger portion of assets in the stock of a single issuer than a more diversified 
manager or index fund.  This may subject the portfolio to more volatility related to 
company-specific risk (idiosyncratic risk), whereby investment theory would suggest that 
a more highly diversified portfolio can diversify away most of that idiosyncratic risk.  
Thus, as economic, political, regulatory or managerial or other events impact individual 
companies, this may have a greater impact on the value of the portfolio than a more 
diversified portfolio. 
 
Risks of foreign securities.  Investment in foreign developed or emerging markets may 
expose you to risks not found with U.S. issuers.  Foreign issuers may not be subject to 
uniform accounting, auditing or financial reporting requirements compared to U.S. 
issuers.  Foreign markets may also not be as efficient or well developed and there may be 
less government supervision of exchanges, brokers and issuers.  Emerging market stocks 
may have more volatility due to higher risk of political or economic instability.  
Investment in foreign securities may also subject investors to foreign currency 
fluctuations, if not hedged. 
 
Principal Risks of Investing in the Strategy - Bonds 
Your portfolio is exposed to some or all of the following risks.  All investments in 
securities involve a risk of capital, and no guaranty or representation that your portfolio 
will achieve the stated objectives of this strategy, or realize capital gains or avoid capital 
losses can be made. Historical investment performance cannot guarantee future returns. 
 
Credit Risk. Whenever you own a bond, you are extending credit to the issuer of that 
bond. Investing in the bonds of sovereign governments, corporations, states or 
municipalities will expose you to the risk that those investments may not perform as 
expected, or may not get repaid at all.  Many factors may affect the ability of an issuer to 
pay principal and interest when due on their outstanding debt obligations, which may, in 
turn, affect the performance of an issuer’s bond price, or, ultimately, the repayment in full 
of the accrued interest and the bond principal at final maturity.  These factors include, for 
corporations, (1) changing investor sentiment about a company’s future profitability, (2) 
changing demand for a company’s products or services, (3) changing regulatory or 
political environment, (4) increased competition, (5) technological obsolescence, or (6) 
poor financial or strategic decisions by company management. For states and 
municipalities, issuers face political risks that may impact fiscal health, such as unfunded 
pension liabilities, or, in the case of municipal revenue bonds (which are not backed by 
the taxing authority of the issuer), the inability of the project revenues to service the debt 
over time.  These factors may also cause the bond’s credit rating to be downgraded by 
one or more of the credit rating agencies that may have initially rated the bond. 
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Non-Investment grade risk: Bonds with no credit rating or credit ratings below BBB 
(high yield or “junk” bonds) carry increased credit risk because of the issuer’s increased 
financial sensitivity to adverse economic or business developments and to increasing 
interest rates, all of which may impair their ability to meet ongoing debt service 
requirements.  In addition, non-investment grade securities tend to be more illiquid than 
investment grade, which can make their prices much more volatile. 
 
General market risk.  Bond markets as a whole, and sector and industry sub-divisions, 
tend to move in cycles where bond prices in general rise and fall periodically, typically 
related to economic cycles or specific systemic risks such as terrorist attacks or high 
inflation.  In response, longer term bond prices will generally be more volatile than 
shorter term bonds.  Bonds associated with whole sectors, industries or, in the case of 
municipal bonds, certain states or geographic regions, may move in tandem in reaction to 
events that directly or indirectly impact costs or revenues. Examples would be the effect 
of falling oil prices on the oil industry, or, in the case of municipal bonds, the concern 
from time-to-time that Congress may remove or limit the federal income tax exemption 
currently available on municipal bond income. 
 
Interest rate risk.  The market value of fixed-rate bonds changes inversely with changes 
in interest rates, i.e., bond prices will increase when interest rates fall and decrease when 
interest rates rise.  The magnitude of the price change with a given change in interest 
rates varies directly with the final maturity of the bond, such that shorter-maturity bonds 
have less interest rate risk than longer-maturity bonds. 
 
Inflation risk.  Inflation risk is the risk that the value of assets or income from 
investments will be less in the future as inflation decreases the purchasing power of 
money. As inflation increases, the value of your portfolio can decline, as well as the value 
of periodic income distributions. 
 
Structured securities risk.  Investment in mortgage-backed (MBS) and asset-backed 
securities (ABS) are subject to prepayment risk and extension risk.  Homeowners holding 
high interest mortgages during a period of falling interest rates have an incentive to 
refinance their mortgage at a lower interest rate.  Because of this, investors in those 
mortgages will receive back more of their principal faster than originally anticipated, 
which will reduce the expected return. This causes reinvestment risk, as those higher 
principal receipts have to be reinvested at lower yielding MBS.  In periods of rising 
interest rate, the opposite occurs as mortgage refinancing declines, causing the interest 
rate sensitivity of the remaining MBS to increase.  This is called extension risk. 
 
Management risk.  The success of a given strategy depends on the manager’s 
effectiveness in implementing their stated investment philosophy and process.  This 
includes their skill in doing investment research, analysis and portfolio management.  In 
addition, there may be dependence on certain key investment personnel, whose skill and 
expertise may be difficult to replace should they leave or retire. You may underperform 
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the market or strategies with similar investment objectives if the manager’s process does 
not produce the expected results. 
 
Concentrated Investment Risk.  Strategies that hold concentrated bond positions will 
invest a larger portion of assets in the bonds of a single issuer than a more diversified 
manager or index fund.  This may subject the portfolio to more volatility related to 
company-specific risk (idiosyncratic risk), whereby investment theory would suggest that 
a more highly diversified portfolio can diversify away most of that idiosyncratic risk.  
Thus, as economic, political, regulatory or managerial or other events impact individual 
companies, this may have a greater impact on the value of the portfolio than a more 
diversified portfolio. 
 
Risks of foreign securities.  Investment in foreign developed or emerging markets may 
expose you to risks not found with U.S. issuers.  Foreign issuers may not be subject to 
uniform accounting, auditing or financial reporting requirements compared to U.S. 
issuers.  Foreign markets may also not be as efficient or well developed and there may be 
less government supervision of exchanges, brokers and issuers.  Emerging market bonds 
may have more volatility due to higher risk of political or economic instability.  
Investment in foreign securities may also subject investors to foreign currency 
fluctuations, if not hedged. 
 
Pandemics 
Occurrences of epidemics or pandemics, depending on their scale, may cause different 
degrees of damage to global, national and local economies, or extreme volatility in US or 
global markets due to their unique, usually rapidly changing, and hard to quantify risks.  
In general, epidemics or pandemics may result in varying reductions in commercial 
activity. Governments, on the national, local and state level, may institute a variety of 
measures including closing borders, lockdowns, quarantines and states of emergencies, 
and disruption of supply chains, which collectively may slow the national or global 
economy, leading to adverse effects in the global equity, bond and credit markets.  Such 
disruptions may adversely affect Client returns. 
 
Generally, the firm provides advice on the following types of securities: stocks (exchange 
listed, over-the-counter, and foreign issues); warrants; bonds (corporate debt); certificates 
of deposit; municipal securities; variable contracts; mutual funds and exchange traded 
funds (ETFs); closed-end funds; and US Government securities.  In addition, in certain 
instances when suitable for the client, the firm may offer advice on limited partnerships 
or private corporate ventures investing in real estate, new ventures or start-ups, leveraged 
buy-outs, hedge funds or other investment enterprises. 

 
ITEM 9 – Disciplinary Information 

 
Firms are required to report any legal or disciplinary events that are material to a client’s 
evaluation of our advisory business and the integrity of our management.  There are no 
legal or disciplinary events that are reportable under this Item for either Coyle or any 
supervised person of Coyle.   
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ITEM 10 – Other Financial Industry 
Activities and Affiliations 

 
Some related persons of Coyle maintain individual insurance licenses and are qualified to 
sell Life, Health, Fixed Annuities, and LongTerm Care Insurance products.  Should a 
client purchase an insurance product through one of those licensed individuals, they will 
pay standard insurance sales commissions.  However, clients are under no obligation to 
do so, and can purchase any recommended insurance product through the agent or 
company of their choice.   
 
Where the client maintains an account with a Custodian, the Custodian (with client 
direction) will authorize Coyle to execute trades for client accounts through the 
Custodian.  For accounts managed through Sub-Managers, the Sub-Manager may also 
execute trades through the Custodian (with client-directed authorization from the 
Custodian, if applicable).   
 
Investment advisory services are provided through direct management of the client’s 
account by Coyle or by allocating client assets (with client direction) to the management 
of Sub-Managers.  The client must establish an account with a Custodian approved by 
Coyle.  Coyle is not affiliated with the Custodians. 
 
The Custodian carrying the client accounts will generate a monthly or quarterly account 
statement for each client.   

 
 

ITEM 11 – Code of Ethics, Participation or Interest 
in Client Transactions, and Personal Trading 

 
 
Code of Ethics: 
Coyle Financial Counsel, LLC maintains a Code of Ethics that requires every aspect of 
our business to be conducted in a fair, lawful and professional manner.  Strict compliance 
with all laws and regulations governing the securities industry is paramount.  It is our 
obligation to respect and protect the right to privacy of all our clients.  Confidential or 
proprietary information, obtained in the course of doing business, will not be used for 
personal gain or shared with others for their personal benefit.  All efforts are made to 
avoid actual or potential conflicts of interest, and to ensure disclosure of any actual or 
potential conflict of interest.  Coyle’s managers will lead by example, creating an 
environment that encourages honesty and fair play by all employees in the conduct of 
their duties.  In addition, the Code requires that certain transactions by firm personnel be 
pre-approved, and that firm personnel report all reportable holdings and transactions to 
firm management on a regular basis.  A copy of Coyle’s Code of Ethics is available to 
existing and prospective clients upon request. 
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Trading Errors 
It is Coyle’s policy to attempt to detect all trade errors as they occur and take steps to 
immediately correct the error to that the client is “made whole.” In the case of a trading 
error whereby the account loses money, the firm will credit the client account with the 
amount lost due to a trading error. In the case of a trading error that results in a “net 
positive” amount, the firm will forward that amount to a 501(c) (3) organization chosen 
by the firm. Neither the client account nor Coyle will retain any “net positive” trade 
correction proceeds. 
 
Participation or Interest in Client Transactions and Personal Trading: 
Principals and/or officers of Coyle may manage his/her own accounts in the same manner 
Coyle uses to manage client assets.  As such, firm personnel may own the same securities 
or other investments that client accounts contain.  Client transactions are executed either 
prior to or simultaneously with those of the principals.  All employee transactions are 
reviewed by the Compliance Department to ensure that any conflicts can be identified 
and addressed. 
 
Coyle does not conduct ‘Principal’ transactions, does not engage in Cross-Trades 
between advisory clients, and does not participate in Agency Cross Transactions.  
 

 
ITEM 12 – Brokerage Practices 

 
Coyle participates in the TD Ameritrade Institutional program. TD Ameritrade 
Institutional is a division of TD Ameritrade, Inc. (“TD Ameritrade”) member 
FINRA/SIPC.  TD Ameritrade is an independent (and unaffiliated) SEC-registered 
broker-dealer.  TD Ameritrade offers to independent investment Advisors services which 
include custody of securities, trade execution, clearance and settlement of transactions. 
Advisor receives some benefits from TD Ameritrade through its participation in the 
program. (Please see the disclosure under Item 14 below.)  
 
Coyle may recommend that clients establish brokerage accounts with the Custodian 
(Schwab or TD) to maintain custody of clients’ assets and to effect trades for their 
accounts.  Although Coyle may recommend that clients establish accounts at the 
Custodian it is the client’s decision to custody assets with the Custodian.  Coyle is 
independently owned and operated and not affiliated with Schwab or TD. 
 
The Custodian provides Coyle with access to its institutional trading and custody 
services, which are typically not available to retail investors.  These services generally 
are available to independent investment advisors on an unsolicited basis, at no charge to 
them so long as a total of at least $10 million of the advisor’s clients’ assets are 
maintained in accounts at the Custodian.  These services are not contingent upon Coyle 
committing to the Custodian any specific amount of business (assets in custody or trading 
commissions).  Custodial services include the execution of securities transactions, 
custody, research, and access to mutual funds and other investments that are otherwise 
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generally available only to institutional investors or would require a significantly higher 
minimum initial investment.  
 
The Custodians generally do not charge separately for custody services but are 
compensated by account holders through transaction related or asset-based fees for 
securities trades that are executed through or settle into custodial accounts. 
 
The Custodians also may make available to Coyle other products and services that benefit 
Coyle but may not directly benefit its clients’ accounts.  Many of these products and 
services may be used to service all or some substantial number of Coyle accounts. The 
products and services that assist Coyle in managing and administering clients’ accounts 
include software and other technology that (i) provide access to client account data (such 
as trade confirmations and account statements); (ii) facilitate trade execution and allocate 
aggregated trade orders for multiple client accounts; (iii) provide research, pricing and 
other market data; (iv) facilitate payment of Coyle’s fees from its clients’ accounts; and 
(v) assist with back office functions, recordkeeping and client reporting. 
 
The Custodians also offer other services intended to help Coyle manage and further 
develop its business enterprise.  These services may include; (i) compliance, legal and 
business consulting; (ii) publications and conferences on practice management and 
business succession; and (iii) access to employee benefits providers, human capital 
consultants and insurance providers.  The Custodians may make available, arrange and/or 
pay third-party vendors for specialized services rendered to Coyle. The Custodians may 
discount or waive fees it would otherwise charge for some of these services or pay all or 
a part of the fees of a third-party providing these services to Coyle.  The Custodians may 
also provide other benefits such as educational events or occasional business 
entertainment of Coyle personnel.   
 
In evaluating whether to recommend or require that clients custody their assets at a 
Custodian, Coyle may take into account the availability of some of the foregoing 
products and services and other arrangements as part of the total mix of factors it 
considers and not solely the nature, cost or quality of custody and brokerage services 
provided by the Custodian, which may create a potential conflict of interest. 
 
 

ITEM 13 – Review of Accounts 
 
One or more of the Firm’s principal officers performs internal reviews of managed client 
accounts at least quarterly.  The frequency of reviews may increase in certain situations, 
such as changes in client’s investment objectives or goals, by an imbalance in a portfolio 
asset allocation or by changes in economic or market conditions.   
 
Reviewers will update clients on the status of their accounts and on an annual basis 
reaffirm the client’s Investment Approach Designations (investment objectives, risk 
tolerance and other suitability information).   
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Coyle prepares quarterly reports reflecting current positions and valuations which are 
provided to all clients for managed accounts.  Third party custodians also provide 
monthly or quarterly reports.  Wealth Advisory clients may also receive various reports 
specific to their particular situation. 
 
All investment advisory clients are encouraged to discuss their needs, goals and 
objectives with Coyle and to keep Coyle informed of any changes thereto. 
 
For those clients for whom Coyle provides Wealth Advisory services, reviews are 
conducted on an “as needed” basis.  
 

 
ITEM 14 – Client Referrals and Other Compensation 

 
Coyle has entered into investment sub-management arrangements whereby the Sub-
Managers may directly manage client assets.  Sub-Managers will be compensated by 
Coyle out of the fee paid to Coyle by its client, (or for clients who choose an itemized 
service, the client will be billed separately for the sub-advisor’s fee), based on the 
services rendered.  In some cases, if a Sub-Manager is retained directly by the client 
(either while the client is a client of Coyle or within a 12-month period thereafter) the 
Sub-Manager must pay Coyle 50% of the compensation received from the client during 
the first 24 months of the engagement.  
 
In some cases, upon any termination of the Sub-Manager’s services, the Sub-Manager 
must pay Coyle for any Coyle client retained by the Sub-Manager 50% of the 
compensation from the client for a 24-month period.  In carrying out the Agreement, the 
parties have agreed to comply with the requirements of Regulation 206(4)-3 under the 
Investment Advisors Act of 1940. 
 
Coyle may make cash payments to affiliated and unaffiliated third parties for 
recommending the use of its advisory services to prospective clients.  Any such cash 
payments are paid pursuant to a written agreement between Coyle and the third party. 
The third party will provide each prospective client with a copy of Coyle’s Form ADV 
Part 2 and a separate Disclosure document that describes the terms of the arrangement 
(including the nature of the relationship and the fees to be paid).  Advisory fees charged 
to clients who are referred will not be higher than those charged to clients contacted 
directly by Coyle.   All referral arrangements entered into by Coyle will comply with the 
requirements of the Investment Advisers Act, Rule 206(4)-3.  
 
As disclosed under Item 12 above, Coyle participates in TD Ameritrade’s institutional 
customer program and Coyle may recommend TD Ameritrade to Clients for custody and 
brokerage services.  There is no direct link between Advisor’s participation in the 
program and the investment advice it gives to its Clients, although Advisor receives 
economic benefits through its participation in the program that are typically not available 
to TD Ameritrade retail investors.  These benefits include the following products and 
services (provided without cost or at a discount): receipt of duplicate Client statements 
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and confirmations; research related products and tools; consulting services; access to a 
trading desk serving Advisor participants; access to block trading (which provides the 
ability to aggregate securities transactions for execution and then allocate the appropriate 
shares to Client accounts); the ability to have advisory fees deducted directly from Client 
accounts; access to an electronic communications network for Client order entry and 
account information; access to mutual funds with no transaction fees and to certain 
institutional money managers; and discounts on compliance, marketing, research, 
technology, and practice management products or services provided to Advisor by third 
party vendors.  TD Ameritrade may also have paid for business consulting and 
professional services received by Advisor’s related persons.   
 
Some of the products and services made available by TD Ameritrade through the 
program may benefit Advisor but may not benefit its Client accounts.  These products or 
services may assist Advisor in managing and administering Client accounts, including 
accounts not maintained at TD Ameritrade.  Other services made available by TD 
Ameritrade are intended to help Advisor manage and further develop its business 
enterprise.  The benefits received by Advisor or its personnel through participation in the 
program do not depend on the amount of brokerage transactions directed to TD 
Ameritrade. As part of its fiduciary duties to clients, Advisor endeavors at all times to put 
the interests of its clients first.  Clients should be aware, however, that the receipt of 
economic benefits by Advisor or its related persons in and of itself creates a potential 
conflict of interest and may indirectly influence the Advisor’s choice of TD Ameritrade 
for custody and brokerage services. 
 
Finally, Advisor serves on the TD Ameritrade Institutional Client Experience (“Panel”). 
The Panel consists of a number of independent investment advisors that inform and 
provide feedback to TD Ameritrade Institutional (“TDAI”) on issues relevant to the 
independent advisor community. Advisor has been appointed to serve on the Panel for a 
three-year term by TDAI. TD Ameritrade, Inc. (“TD Ameritrade”) does not compensate 
advisor for serving on the panel but TDAI pays or reimburses advisor for the travel, 
lodging, and meal expenses advisor incurs in attending in person Panel meetings. The 
potential benefits received by advisor or its personnel serving on the Panel do not depend 
on the amount of brokerage transactions directed to TDAI. 
 
 

ITEM 15 – Custody 
 
Coyle does not maintain Custody of client funds or securities.  All funds are held by the 
Custodial firm (TD or Schwab).  The Custodial firm sends monthly or quarterly 
statements directly to clients on a regular basis.  These statements must be carefully and 
thoroughly reviewed by clients.  Coyle encourages all clients to carefully compare 
quarterly reports provided by this firm to custodial statements issued by the applicable 
custodial firm(s).   
 
In accordance with current guidance from the SEC relating to Standing Letters of 
Authorization (SLOA), Coyle is deemed to have custody of accounts with an SLOA.  
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Under this SEC guidance, we are exempt from obtaining a surprise audit.  Clients will 
receive an annual confirmation from the account custodian confirming all current SLOA 
instructions, and we urge you to review those statements carefully to ensure accuracy and 
applicability.  
 

 
ITEM 16 – Investment Discretion 

 
Coyle maintains Discretionary authority in some client accounts.  Clients choose at the 
beginning of the relationship whether they wish their account to be managed on a 
Discretionary or Non-Discretionary basis, and can change this authority at any time in 
writing.   
 
The limitations on Coyle or Sub-Manager authority to purchase and sell securities for the 
client’s account consist of the investment guidelines established in the Investment 
Approach Disclosure Statement for each client account.  These guidelines are general in 
nature.   Coyle or the Sub-Manager, as the case may be, has broad discretion within those 
guidelines as to the types and amounts of securities to be bought or sold.   Coyle does not 
accept instructions from clients for the direction of brokerage and will use its best efforts 
to obtain best execution for all client transactions.  
 
Coyle generally requires clients to authorize Coyle to execute client securities 
transactions through Schwab or TD. Coyle executes those transactions through Schwab 
or TD by transmitting the order via an automated system to the custodial firm for 
execution and clearance.  Similarly, Coyle (with client authorization) generally requires 
the Sub-Managers to execute their transactions for Coyle’s clients through Schwab or TD 
because Coyle believes this is the most cost-effective way for Coyle and the Sub-
Managers to buy and sell securities for Coyle clients.   
 
For accounts held at Schwab or TD, clients pay all transaction costs to the Custodian by 
selecting either a transaction-based (per trade fee) or asset-based (percentage of account 
fee) alternative.  

 
 

ITEM 17 – Voting Client Securities 
 
Coyle provides a proxy-voting option as part of its discretionary management of client 
securities.  Coyle has designed and implemented written policies and procedures 
reasonably expected to comply with regulatory requirements and ensure all voting or 
other proxy matters are conducted in the clients’ best interest.  The processes used to vote 
proxies may vary from client to client, however, in general, in most cases Coyle will 
follow management recommendations when voting proxies.  If management is against a 
proposal, Coyle will typically abstain from voting in that instance. 
 
Clients may also designate certain Sub-Managers to vote the proxies on their account. 
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Conflicts of Interest: 
Coyle will adhere to the voting guidelines detailed in its Proxy Voting Policies and 
Procedures.  In situations where an actual or potential conflict of interest arises between 
the interest of Coyle and those of its clients with respect to proxy matters, Coyle will 
analyze the facts and circumstances to ensure any proxy voting decisions are based on the 
clients' best interest and not the product of the conflict. As a general policy, the 
Compliance Officer will notify the client of the conflict and obtain the client’s consent 
before voting. The notification will contain sufficient information regarding the proxy 
matter and the nature of the conflict to enable the client to make an informed decision in 
consenting to Coyle’s vote. 
 
Clients may obtain information on how their securities were voted by contacting their 
account manager at Coyle in writing or via e-mail.  Any request for this information will 
be forwarded to Compliance that will ensure that the requesting client is promptly 
provided information on how Coyle voted their proxies.  At a minimum, responses to a 
client’s request for information will contain: 

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

 
For clients who expressly retain the right to vote any proxies related to the securities held 
in his/her account, as provided for under Coyle’s Investment Management Agreement, 
Provision 9, Coyle will take no responsibility for voting client proxies and will instruct 
the custodian of record for the client’s account to mail proxy materials directly to the 
client.   
 
A copy of Coyle’s Proxy Voting Policies and Procedures are available upon written 
request to the firm, attention Compliance Department, at the home office of the firm, as 
listed on the Cover Page of this Brochure. 
 
 

ITEM 18 – Financial Information 
 

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

 
As Coyle is an SEC registered advisor and not a State registered advisor, this Item is not 
applicable.   


