
 
Form  ADV Pa r t  2A: Firm  Brochure  

It e m  1 – Cove r  Pa ge  
 

103 Ad visor y Grou p  LLC 
231 S. LaSalle  Stree t 21s t Floor 

Chicago, IL 60604  
 

Ma ilin g Ad d re ss :  
P.O. Box 578687  
Chicago, IL 60657 

 
www.103advisory.com 

 
Date  of Disclosure  Brochure : March  2022 

___________________________________________________________________________________ 
This d isclosure  b rochure  p rovides in form a tion  ab out the  qua lifica tions an d  business p ractice s of 103 
Advisory Group  LLC (a lso re fe rred  to  as we , us, our and  103 Advisory Group  th roughout th is  d isclosure  
b rochure ). If you  have  any questions about the  con ten ts of th is  d isclosure  brochure , p lease  con tact 
Richard  J. Milton  a t 312-543-8759 or rm ilton@103advisory.com . The  in form a tion  in  th is  d isclosure  
b rochure  has not been  ap proved  or ve rified  by the  United  Sta te s Securitie s and  Exchange  Com m ission  
or by any sta te  securitie s au thority. 
 
Additiona l in form a tion  about 103 Advisory Group  is  a lso  ava ilab le  on  the  In te rne t a t 
www.advise rin fo.sec.gov. You  can  view our firm ’s in form ation  on  th is  website  by search ing for 103 
Advisory Group  LLC or ou r firm ’s CRD num ber 314694.  
  
*Registra tion  as an  investm ent advise r does not im ply a  ce rta in  leve l of skill or tra in ing. 
 
**Although  103 Advisory Group  is  re fe rred  to  as we  or us th roughout th is  b rochure  for your 
conven ience , p lease  understand  tha t any engagem ent described  unde r th is  b rochure  will be  m ade  
with  the  lega l en tity of 103 Advisory Group  LLC.  

https://nam02.safelinks.protection.outlook.com/?url=http%3A%2F%2Fwww.103advisory.com%2F&data=04%7C01%7Ctzielinski%40ria-compliance-consultants.com%7Cdcdb818545a84f99dc4608d96cb8d0f3%7C6d76b614cf6a47b2a651900bde7be7eb%7C0%7C0%7C637660363333317689%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C1000&sdata=%2FLnCO5XW9CpJK6kic3cspNtx%2FZhSoglKENGMkZywNa4%3D&reserved=0
mailto:rmilton@103advisory.com
http://www.adviserinfo.sec.gov/
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It e m  2 – Ma t e r ia l Ch a n ge s  

Since  the  firm  subm itted  its  in itia l registra tion  app lica tion  in  May 2021 the  following changes have  
been  m ade  to  th is  Disclosure  Brochure : 

• The  firm  has reached  the  leve l of clien ts asse ts  under our m anagem ent to  the  poin t th a t we  
are  requ ired  to  change  our p rim ary regu la tory au th ority to  the  U.S. Securitie s and  Exchange  
Com m ission .  

• The  firm  has m oved  to  a  n ew office  loca tion  to  the  addre ss lis ted  on  the  cove r page  of th is  
d isclosure  b rochure .  

• The  firm  added  a  p rogram  tha t will p rovide  Business Deve lopm ent Consu lting Se rvice s to  
financia l institu tions. Plea se  re fe r to  It em  4 – Advisory Services and  It em  5 – Fees a nd 
Com pensa t ion for m ore  specific in form ation .  

• The  firm ’s asse ts  unde r m anagem ent have  been   updated , p lease  re fe r t o It em  4 – Advisory 
Business for m ore  specific in form a tion .  

• The  firm  has updated  its  p roxy voting policie s. Please  re fe r to  It em  17 - Vot ing Client  
Securitie s for m ore  specific in form ation .  

 
We  will ensure  tha t you  rece ive  a  sum m ary of any m ate ria l changes to  th is  and  subsequen t 
d isclosure  b rochures with in  120 days a fte r our firm ’s  fisca l year ends. Our firm ’s fisca l year ends on  
Decem ber 31, so  you  will rece ive  the  sum m ary of m ate ria l changes no la te r th an  April 30 each  year. 
At tha t tim e  we  will a lso  offe r or p rovide  a  copy of the  m ost curren t d isclosure  b rochure . We  m ay 
a lso p rovide  othe r ongoin g d isclosure  in form ation  about m a te ria l changes, as necessary. 
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It e m  4 – Ad visory Bu s in e ss  

103 Advisory Group  app lied  for registra tion  with  th e  U.S. Securitie s and  Exchange  Com m ission  in  
March  2022. The  firm  is  a  lim ited  liab ility com pany (LLC) form ed  unde r the  laws of the  Sta te  of 
Illinois.  
 

• Richard  J. Milton  is  the  Managing Mem ber and  100% owner of 103 Advisory Group . Fu ll 
de ta ils  of h is  educa tion  an d  business background  are  p rovided  a t Item 19 of th is  Disclosure  
Brochure . 

• 103 Advisory Group  was approved  as a  Registe red  Investm ent Advise r in  June  2021. 
 

In t roduct ion  
 
The  investm ent advisory se rvice s of 103 Advisory Group  are  p rovided  to  you  th rough  an  
appropria te ly licensed  ind ividua l who is  an  investm ent advise r repre sen ta tive  of 103 Advisory Group  
(re fe rred  to  as your investm ent advise r repre sen ta tive  th roughout th is  b rochu re ).  

Descript ion of Advisory Se rvices 
 
The  following are  descrip tions of the  p rim ary advisory se rvice s of 103 Advisory Group . Please  
unde rstand  tha t a  written  agreem ent, which  de ta ils  the  exact te rm s of the  se rvice , m ust be  signed  
by you  and  103 Advisory Group  be fore  we  can  p rovide  you  the  se rvice s described  be low. 

 
Asse t  Ma n a ge m e n t  Se rvice s  – 103 Advisory Group  offe rs asse t m anagem ent se rvice s, which  
involves 103 Advisory Group  provid ing you  with  con tinuous and  ongoing supe rvision  ove r your 
specified  accounts. 
 
You  m ust appoin t our firm  as your investm ent advise r of record  on  specified  accounts (collective ly, 
the  “Account”). The  Account consists  on ly of separa te  account(s) he ld  by qua lified  custod ian(s) unde r 
your nam e . The  qua lified  custod ians m ain ta in  physica l custody of a ll funds an d  securitie s of the  
Account, and  you  re ta in  a ll righ ts of ownersh ip  (e .g., righ t to  withdraw securitie s or cash , exe rcise  or 
de lega te  p roxy voting and  rece ive  transaction  confirm ations) of the  Account. 
 
The  Account is  m anaged  by 103 Advisory Group  based  on  your financia l situa tion , investm ent 
ob jective s and  risk to le rance . We  active ly m onitor th e  Account and  p rovide  ad vice  regard ing buying, 
se lling, re investing or hold ing securitie s, cash  or othe r investm ents of the  Account. 
 
We  will need  to  ob ta in  ce rta in  in form a tion  from  you  to  de te rm ine  your financia l situa tion  and  
investm ent ob jectives. You  will be  re sponsib le  for notifying 103 Advisory Group  of any update s 
regard ing your financia l situa tion , risk to le rance  or investm ent ob jective  and  whe the r you  wish  to  
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im pose  or m odify existing investm ent re strictions; h oweve r we  will con tact you  a t le ast annually to  
d iscuss any changes or update s regard ing your financia l situa tion , risk to le ran ce  or investm ent 
ob jectives. We  are  a lways reasonab ly ava ilab le  to  consu lt with  you  re la tive  to  the  sta tus of your 
Account. You  have  the  ab ility to  im p ose  reasonab le  re strictions on  the  m an agem ent of your 
accounts, includ ing the  ab ility to  instruct 103 Advisory Group  not to  purchase  ce rta in  securitie s.  
 
It is  im portan t th a t you  un de rstand  tha t we  m anage  investm ents for othe r clien ts and  m ay give  
them  advice  or take  actions for them  or for our pe rsonal accounts tha t is  d iffe ren t from  the  advice  
we  provide  to  you  or actions taken  for you . We  are  not ob liga ted  to  buy, se ll or recom m end to  you  
any security or othe r investm ent th a t we  m ay buy, se ll or recom m end for any othe r clien ts or for our 
own accounts. 
 
Conflicts  m ay arise  in  the  a lloca tion  of investm en t opportun itie s am ong accou nts tha t we  m an age . 
We  strive  to  a lloca te  investm ent opp ortun itie s be lieved  to  be  appropria te  for your account(s) and  
othe r accounts advised  by our firm  am ong such  accounts equ itab ly and  consisten t with  the  best 
in te re sts  of a ll accounts in volved . Howeve r, the re  can  be  no assurance  tha t a  particu la r investm en t 
opportu n ity th a t com es to  our a tten tion  will be  a lloca ted  in  any particu lar m an ne r. If we  ob ta in  
m ate ria l, non-public in form ation  abou t a  security or its  issue r tha t we  m ay not lawfu lly use  or 
d isclose , we  have  absolu te ly no ob liga tion  to  d isclose  the  in form ation  to  any clien t or use  it for any 
clien t’s  bene fit. 
 
Fin a n cia l Pla n n in g & Co n su lt in g Se rvice s  - 103 Advisory Group  offe rs finan cia l p lann ing se rvice s, 
which  involve  p reparing a  written  financia l p lan  cove ring specific or m ultip le  top ics. When  provid ing 
financia l p lan n ing and  con su lting se rvice s, our role  is  to  find  ways to  he lp  you  unde rstand  your 
ove ra ll financia l situ a tion  and  he lp  you  se t financia l ob jectives. We  a lso p rovide  m odular written  
financia l p lans which  on ly cove r those  specific a reas of conce rn  m utua lly agree d  upon  by you  and  
103 Advisory Group . A m odular written  financia l p lan  is  lim ited  or segm ented  and  does not involve  
the  crea tion  of a  fu ll written  financia l p lan . You  should  be  aware  tha t the re  a re  im portan t issues tha t 
m ay not be  taken  in to  conside ra tion  when  your investm ent advise r repre sen ta tive  deve lops h is  or 
he r ana lysis  and  recom m endations unde r a  m od ular written  financia l p lan . Written  financia l p lans 
p repared  by 103 Advisory Group  do no t include  specific recom m endations of ind ividua l securitie s. 

We  a lso offe r consu lta tion s in  orde r to  d iscuss financia l p lann ing issues when  you  do not need  a  
written  financia l p lan . We  a lso offe r “as-needed” consu lta tions, which  a re  lim ited  to  consu lta tions in  
re sponse  to  a  particu la r in vestm ent or financia l p lan n ing issue  ra ised  or request m ade  by you . 
Unde r an  “as-needed” consu lta tion , it will be  incum b ent upon  you  to  iden tify those  particu la r issues 
for which  you  are  seeking our advice  or consu lta tion  on . 
 
Our financia l p lann ing and  consu lting se rvices do not involve  im plem enting any transaction  on  your 
beha lf or the  active  and  ongoing m onitoring or m an agem ent of your investm e nts or accounts. You  

http://www.investorwords.com/3267/net_worth.html
http://www.investorwords.com/3372/objective.html
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have  the  sole  re sponsib ility for de te rm in ing whe the r to  im plem ent our financia l p lann ing and  
consu lting recom m enda tions. To the  exten t tha t you  would  like  to  im plem ent any of our investm ent 
recom m enda tions th rough  103 Advisory Group  or re ta in  103 Advisory Group  to  active ly m onitor and  
m anage  your investm ents , you  m ust execu te  a  separa te  written  agreem ent with  103 Advisory Group  
for our asse t m anagem en t se rvice s. 
 
Retirement Plan Rollover Recommenda tions - When  103 Advisory Group  provide s investm ent advice  
about your re tire m ent p lan  account or ind ividua l re tirem ent account (“IRA”) in clud ing whe the r to  
m ain ta in  investm en ts and /or p roceeds in  the  re tirem ent p lan  accoun t, ro ll ove r such  
investm ent/p roceeds from  the  re tirem ent p lan  account to  a  IRA or m ake  a  d istribu tion  from  the  
re tirem ent p lan  accoun t, we  acknowledge  tha t 103 Advisory Group  is  a  “fid u cia ry” with in  the  
m eaning of Title  I of the  Em ployee  Re tirem en t Incom e  Security Act (“ERISA”) and /or the  In te rna l 
Revenue  Code  (“IRC”) as app licab le , which  a re  laws gove rn ing re tirem ent accounts. The  way 103 
Advisory Group  m akes m oney crea te s conflicts  with  your in te re sts  so  103 Ad visory Group  ope ra te s 
unde r a  specia l ru le  tha t requ ire s 103 Advisory Group  to  act in  your best in te re st and  not pu t our 
in te re st ahead  of you . 
 
Unde r th is  specia l ru le ’s provisions, 103 Advisory Group  m ust as a  fiduciary to  a  re tirem ent p lan  
account or IRA unde r ERISA/IRC: 
 

• Meet a  p rofe ssiona l stand ard  of care  when  m aking investm ent recom m enda tions (give  
p ruden t advice ); 

• Never pu t the  financia l in te re sts  of 103 Advisory Group  ahead  of you  when  m aking 
recom m enda tions (give  loya l advice ); 

• Avoid  m islead ing sta tem e nts about conflicts  of in te re st, fee s, and  investm ents; 
• Follow policie s and  procedures designed to  ensure  tha t 103 Advisory Group  gives advice  

tha t is  in  your best in te re st; 
• Charge  no m ore  th an  is  reasonab le  for the  se rvice s of 103 Advisory Group ; an d  
• Give  Clien t basic in form ation  about con flicts  of in te re st. 

 
To the  exten t we  recom m end you  roll ove r your account from  a  curren t re tirem ent p lan  accoun t to  
an  ind ividua l re tirem en t account m anaged  by 103 Advisory Group , p lease  know tha t 103 Advisory 
Group  and  we  have  a  conflict of in te re st.  
 
We  can  earn  increased  investm ent advisory fee s by recom m ending tha t you  ro ll ove r your account 
a t the  re tirem ent p lan  to  an  IRA m an aged  by 103 Advisory Group . We  will e arn  fewer investm ent 
advisory fee s if you  do not roll ove r the  funds in  the  re tirem ent p lan  to  an  IRA m anaged  by 103 
Advisory Group .  
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Thus, our investm ent advise r repre sen ta tive s have  an  econom ic incen tive  to  recom m end a  rollove r 
of funds from  a  re tire m ent p lan  to  an  IRA which  is  a  conflict of in te re st because  our 
recom m enda tion  th a t you  open  an  IRA account to  b e  m anaged  by our firm  can  be  based  on  our 
econom ic incen tive  and  not based  exclusive ly on  whe the r or not m oving the  IRA to  our m an agem ent 
p rogram  is in  your ove ra ll be st in te re st.  
 
We  have  taken  steps to  m anage  th is  conflict of in te re st. We  have  adopted  an  im partia l conduct 
standard  whe reby our investm ent advise r repre senta tive s will (i) p rovide  investm ent advice  to  a  
re tirem ent p lan  participan t regard ing a  rollove r of funds from  the  re tirem ent p lan  in  accordance  
with  the  fiduciary sta tus described  be low, (ii) not recom m end investm en ts which  re su lt in  103 
Advisory Group  rece iving unreasonab le  com pensa tion  re la ted  to  the  rollove r of funds from  the  
re tirem ent p lan  to  an  IRA, and  (iii) fu lly d isclose  com pensa tion  rece ived  by 103 Advisory Group  and  
our supe rvised  pe rsons and  any m ate ria l conflicts  o f in te re st re la ted  to  recom m ending the  rollove r 
of funds from  the  re tirem ent p lan  to  an  IRA and  re fra in  from  m aking any m a te ria lly m islead ing 
sta tem en ts regard ing such  rollove r. 
 
When  provid ing advice  to  a  re tirem ent p lan  accoun t or IRA, we  will act with  the  care , skill, p rudence , 
and  d iligence  unde r the  circum stances then  p reva iling tha t a  p ruden t pe rson  acting in  a  like  capacity 
and  fam ilia r with  such  m a tte rs would  use  in  the  conduct of an  en te rprise  of a  like  characte r and  with  
like  a im s, based  on  the  investm ent ob jectives, risk, to le rance , financia l circum stances, and  a  clien t’s  
needs, withou t regard  to  the  financia l or o the r in te re sts  of 103 Advisory Grou p  or our a ffilia ted  
pe rsonne l. 
 
Fin a n cia l In s t it u t ion  Con su lt in g 
 
103 Advisory Group  a lso p rovides business deve lopm ent consu lting se rvice s to  financia l institu tions.  
 
Our Business Deve lopm ent consu lting se rvice s includ ing: 

• Business deve lopm ent an nual budge ting with  Sen ior Managem ent 
• Business deve lopm ent ideas from  non-com pe ting trust departm en ts. 
• Prospect tracking (CRM) deve lopm ent 
• Cross se lling coach ing 
• Cente rs of in fluence  cam p aign  
• Com m unity m essaging 
• Marke ting m ate ria ls  review and  support 
• Month ly Business Deve lopm ent ca ll with  Bank Office rs and  Trust Profe ssiona ls. 
• Period ic visits  to  clien t’s  office  
• Annual Pre sen ta tion  to  Bank Advisory Board  
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Lim it s Advice  t o Cert a in  Types of Invest m ent s  
 
103 Advisory Group  provides investm ent advice  on  the  following types of investm ents: 
 

• Mutual Funds  
• Exchange  Traded  Funds (ETFs) 
• Exchange -listed  Securitie s 
• Securitie s Traded  Over-the -Counte r 
• Corpora te  Debt Securitie s 
• Com m ercia l Pape r 
• Certifica te s of Deposit 
• Municipa l Securitie s 
• US Governm en t Securitie s 
• Options Con tracts on  Securitie s 

 
Although  we  gene ra lly p rovide  advice  on ly on  the  p roducts p reviously lis ted , we  re se rve  the  righ t to  
offe r advice  on  any investm ent instru m ent th a t m ay be  su itab le  for each  clien t’s  specific 
circum stances, needs, goa ls and  ob jectives. 

It is  not our typ ica l investm ent stra tegy to  a ttem p t to  tim e  the  m arke t, bu t we  m ay increase  cash  
hold ings m odestly as deem ed  appropria te  based  on  your risk to le rance  and  our expecta tions of 
m arke t behavior. We  m ay m odify our investm en t stra tegy to  accom m odate  sp ecia l s itua tions such  
as low basis  stock, stock op tions, legacy hold ings, in he ritances, close ly he ld  businesse s, collectib le s, 
or specia l tax situa tions. 

(Plea se refer to Item 8 – Methods of Ana lysis, Investment Stra tegies and Risk of Loss for more informa tion.) 

Ta ilor Advisory Services t o Individua l Needs of Client s  
 
103 Advisory Group’s advisory se rvices a re  a lways provided  based  on  your ind ividua l needs. Th is 
m eans, for exam ple , tha t when  we  provide  asse t m anagem ent se rvice s, you  are  given  the  ab ility to  
im pose  re strictions on  the  accounts we  m anage  for you , includ ing specific investm ent se lections and  
sectors. We  work with  you on  a  one -on-one  basis  th rough  in te rviews and  questionna ire s to  
de te rm ine  your investm e nt ob jectives and  su itab ility in form a tion . Our financia l p lann ing and  
consu lting se rvice s a re  a lways p rovided  based  on  your ind ividua l needs. 

We  will not en te r in to  an  investm ent advise r re la tionsh ip  with  a  p rospective  clien t whose  investm ent 
ob jectives m ay be  considered  incom patib le  with  our investm ent ph ilosophy or stra tegie s or whe re  
the  p rospective  clien t seeks to  im pose  unduly re strictive  investm ent gu ide lines. 
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Client  Asse t s Ma na ged by 103 Advisory Group 
 
As of Decem ber 31, 2021, 103 Advisory Group  has $110,387,105 of clien t asse ts  unde r m anagem ent 
to  report as of the  da te  of th is  Brochure . All asse ts  are  m anaged  on  a  d iscre tionary basis . 
 

It e m  5 – Fe e s  a n d  Com p e n sa t ion  

In  add ition  to  the  in form a tion  p rovided  in  Item 4 – Advisory Business, th is  section  p rovides add ition a l 
de ta ils  regard ing our firm ’s se rvice s a long with  descrip tions of each  se rvice ’s fee s and  com pensa tion  
a rrangem ents. It shou ld  be  noted  tha t lower fee s for com parab le  se rvice  m ay be  ava ilab le  from  
othe r sources. The  exact fee s and  othe r te rm s will be  ou tlined  in  the  agreem ent be tween  you  and  
103 Advisory Group . 

Asse t  Ma na gem ent  Services  
 
Fees charged for our asse t m anagem en t se rvice s a re  charged  based on  a  pe rcen tage  of asse ts  
unde r m anagem ent, b ille d  in  a rrears (a t the  end  of the  b illing pe riod) on  a  m onth ly ca lendar basis  
and  ca lcu la ted  based  on  the  fa ir m arke t va lue  of your account as of the  last b usiness day of the  
curren t b illing pe riod . Fees a re  p rora ted  (based  on  the  num ber of days se rvice  is  p rovided  during 
the  in itia l b illing pe riod) fo r your account opened  a t any tim e  othe r th an  the  b eginn ing of the  b illing 
pe riod . If asse t m anagem ent se rvice s a re  com m enced  in  the  m idd le  of the  b illing pe riod , then  the  
p rora ted  fee  for tha t b illin g pe riod  will be  b illed  in  a rrears a t the  end  of tha t b illing pe riod . 

The  asse t m anagem ent se rvice s con tinue  in  e ffect un til te rm in a ted  by e ithe r party (i.e ., 103 Advisory 
Group  or you) by p rovid in g written  notice  of te rm in a tion  to  the  othe r party. When  fee s a re  b illed  in  
a rrears, 103 Advisory Group  will p rora te  the  fina l fe e  paym ent based  on  the  num ber of days se rvice s 
a re  p rovided  during the  fina l pe riod . The  am ou nt of clien t asse ts  on  the  te rm ina tion  d a te  will be  
used  to  de te rm ine  the  fina l fee  paym ent. 

Fees charged for our asse t m anagem en t se rvice s a re  negotiab le  based  on  the  type  of clien t, the  
com plexity of the  clien t's  s itua tion , the  com position  of the  clien t's  account (i.e ., equ itie s, m utu a l 
funds, fixed  incom e), the  poten tia l for add itiona l account deposits , the  re la tionsh ip  of the  clien t with  
the  investm ent advise r repre sen ta tive , and  the  to ta l am oun t of asse ts  unde r m anagem en t for the  
clien t.  

For our asse t m anagem en t se rvice s, clien ts will be  charged  an  annual fee  based  upon  the  am oun t of 
asse ts  unde r m anagem ent. Each  asse t tie r sha ll be  asse ssed a  fee  pe rcen tage  in  accordance  with  
the  schedule  shown be low. The  cum ula tive  fee  pe rcen tage  for the  account sha ll be  a  b lended  ra te  
based  on  the  fee  pe rcen tages app lied  to  each  asse t tie r: 
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Asse t s  Un d e r  Ma n a ge m e n t   An n u a l Fe e s  

First $2,500,000       1.000% 
Next $7,500,000       0.500% 
Next $15,000,000       0.400% 
The reafte r       Negotiab le  
 

(Th is is  a  b lended fee  schedule . Th is m eans tha t the  asse ts  in  a  clien t’s  account will be  b illed  
a t d iffe ren t leve ls accord ing to  the  fee  schedule  above . For exam ple , if a  clien t had  an  
account va lue  of $25,000,000 then  the  following equation  wou ld  be  used  to  ca lcu la te  the ir 
m onth ly fee : ($2,500,000 x 1%) + ($7,500,000 x .5%) + (15,000,000 x.4%) = $122,500 /12 = 
$10,208.33) 

 
The re  is  a  m in im um  accou nt size  of $1,000,000. 

103 Advisory Group  be lieves tha t its  annual fee  is  reasonab le  in  re la tion  to: (1) se rvice s p rovided  and  
(2) the  fee s charged  by othe r investm ent advise rs offe ring sim ila r se rvice s/p rogram s. Howeve r, our 
annual investm en t advisory fee  m ay be  h ighe r than  tha t charged  by othe r investm ent advise rs 
offe ring sim ila r se rvice s/program s. In  add ition  to  ou r com pensa tion , you  m ay a lso incur charges 
im posed  a t the  m u tua l fu nd  leve l (e .g., advisory fees and  othe r fund  expenses). 

The  investm ent advisory fee s will be  deducted  from  your account and  pa id  d irectly to  our firm  by 
the  qua lified  custod ian(s) of your account. You  will au thorize  the  qua lified  custod ian(s) of your 
account to  deduct fee s from  your account and  pay such  fee s d irectly to  our firm . 

You  should  review your account sta te m ents rece ived  from  the  qua lified  custod ian(s) and  ve rify tha t 
appropria te  investm ent advisory fee s a re  be ing deducted . The  qua lified  custod ian(s) will not ve rify 
the  accuracy of the  investm ent advisory fee s deducted .  

Broke rage  expenses and /or transaction  fee s charged  by the  qua lified  custod ian  a re  b illed  d irectly to  
you  by the  qua lified  custod ian . 103 Advisory Group  does not rece ive  any portion  of such  
com m issions or fee s from  you  or the  qua lified  custod ian . In  add ition , you  will incur ce rta in  charges 
im posed  by th ird  partie s o the r than  103 Advisory Group  in  connection  with  investm ents m ade  
th rough  your account includ ing, bu t not lim ited  to , m utu a l fund  in te rn a l expenses, variab le  annuity 
expenses and  fee s, IRA and  qua lified  re tirem ent p lan  fee s, and  charges im posed  by the  qua lified  
custod ian(s) of your account. Managem en t fee s charged  by 103 Advisory Grou p  are  separa te  and  
d istinct from  the  fee s and  expenses charged  by investm ent com p any securitie s tha t m ay be  
recom m ended  to  you . A descrip tion  of the se  fee s and  expenses a re  ava ilab le  in  each  investm ent 
com pany security’s p rospectus. 
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Fina ncia l Pla nning & Consult ing Services 
 
Fees charged for our financia l p lann ing and  consu lting se rvice s a re  negotiab le  based  upon  the  type  
of clien t, the  se rvice s requested , the  com plexity of the  clien t's  s itua tion , the  com position  of the  
clien t's  account, o the r advisory se rvices p rovided  and  the  re la tionsh ip  of the  clien t and  the  
investm ent advise r repre sen ta tive .  

Fees for Fina ncia l Pla nning a nd Consult ing Service s 

103 Advisory Group  provides financia l p lann ing and  consu lting se rvices unde r a  fixed  fee  
a rrangem ent. A m utua lly agreed  upon  fixed  fee  is  charged  for financia l p lan n ing se rvice s unde r th is  
a rrangem ent. The  fixed  fee  charged  by 103 Advisory Group  for fin ancia l p lann ing and  consu lting 
se rvice s is  gene ra lly $7,500, The  am ount o f the  fixed  fee  for your engagem ent is  specified  in  your 
financia l p lan n ing agreem ent with  103 Advisory Group . Upon  com ple tion  and  de live ry of the  
financia l p lan  or com ple tion  of the  consu lting se rvice s the  fixed  fee  is considered  earned  by 103 
Advisory Group  and  any u npaid  am ount is  im m edia te ly due . 

The  financia l p lann ing se rvice s te rm ina te  upon  e ith e r party p rovid ing written  notice  of te rm in a tion  
to  the  othe r party. 

You  m ay te rm in a te  the  fin ancia l p lann ing and  consu lting se rvice s with in  five  (5) business days of 
en te ring in to  an  agreem ent with  103 Advisory Grou p  withou t pena lty or fee s due . If you  te rm ina te  
the  financia l p lan n ing and  consu lting se rvices a fte r five  (5) business days of ente ring in to  an  
agreem ent, you  will be  re sponsib le  for im m edia te  paym ent of any financia l p lann ing se rvice s 
pe rform ed  by 103 Advisory Group  prior to  the  rece ip t by 103 Advisory Group  of your notice . For 
financia l p lan n ing and  con su lting se rvice s pe rform ed  by 103 Advisory Group  unde r a  fixed  fee  
a rrangem ent, you  will pay 103 Advisory Group  a  p ro-ra ted  fixed  fee  equ iva len t to  the  pe rcen tage  of 
work com ple ted  by 103 Advisory Group  as de te rm ined  by 103 Advisory Grou p .  
 

Ot her Fee  Term s for Fina ncia l Pla nning & Consult ing Services 

You  m ay pay the  investm e nt advisory fee s owed  for the  financia l p lan n ing se rvice s by subm itting 
paym ent d irectly (for exam ple , by check) or having the  fee  deducted  from  an  existing investm ent 
account.  

If you  e lect to  pay by au tom atic deduction  from  an  existing investm ent account, you  will p rovide  
written  au th oriza tion  to  103 Advisory Group  for such  charge . 

You  should  notify 103 Advisory Group  with in  ten  (10) days of rece ip t of an  invoice  if you  have  
questions about or d ispu te  any b illing en try. 

To the  exten t 103 Advisory Group  engages an  ou tside  p rofe ssiona l (i.e . a ttorn ey, independen t 
investm ent advise r or accountan t) while  p rovid ing financia l p lann ing and  consu lting se rvice s to  you , 
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103 Advisory Group  will b e  re sponsib le  for the  paym ent of the  fee s for the  se rvice s of such  an  
ou tside  p rofe ssiona l, and  you  will not be  requ ired  to  re im burse  103 Advisory Group  for such  
paym ents. To the  exten t tha t you  pe rsonally engage  such  an  ou tside  p rofe ssiona l, you  will be  
re sponsib le  for the  paym ent of the  fee s for the  se rvice s of such an  ou tside  p rofe ssiona l, and  103 
Advisory Group  will not be  requ ired  to  re im burse  Clien t for such  paym ents. Fees for the  se rvice s of 
an  ou tside  p rofe ssiona l (i.e . a ttorney, independen t investm ent advise r or accountan t) will be  in  
add ition  to  and  separa te  from  the  fee s charged  by 103 Advisory Group , and  you  will be  re sponsib le  
for the  paym ent o f the  fee s for the  se rvice s of such an  ou tside  p rofe ssiona l. In  no even t will the  
se rvice s of an  ou tside  p rofe ssiona l be  engaged  withou t your expre ss approval. 

All fee s pa id  to  103 Advisory Group  for fin ancia l p lan n ing and  consu lting se rvice s a re  separa te  and  
d istinct from  the  com m iss ions charged  by a  b roke r-dea le r or asse t m anagem ent fee s charged by an  
investm ent advise r to  im p lem ent such  recom m enda tions.  

Fe e s  fo r  Fin a n cia l In s t it u t ion  Con su lt in g 
 
103 Advisory Group  provides financia l institu tion  consu lting se rvice s unde r a  fixed  fee  a rrangem ent. 
A m utua lly agreed  upon  fixed  fee  is  charged for se rvice s unde r th is  a rrangem ent. The  fixed  fee  
charged  by 103 Advisory Group  for financia l institu tion  consu lting will range  be tween  $15,000 and  
$50,000, The  am ou nt of th e  fixed  fee  for your engagem ent is  specified  in  your agreem ent with  103 
Advisory Group .  
 
The  financia l institu tion  consu lting se rvice s te rm ina te  upon  e ithe r party p rovid ing written  notice  of 
te rm ina tion  to  the  othe r p arty. 

It shou ld  be  noted  tha t lower fee s for com parab le  se rvice s m ay be  ava ilab le  from  othe r sources.  
 

It e m  6 – Pe r form a n ce -Ba se d  Fe e s  a n d  Sid e -By-Sid e  Ma n a ge m e n t  

Pe rform ance -based  fee s are  de fined  as fees based  on  a  share  of cap ita l ga ins on  or cap ita l 
apprecia tion  o f the  asse ts  he ld  in  a  clien t’s  account. Item 6 is  not app licab le  to  th is  Disclosure  
Brochure  because  we do not charge  or accep t pe rform ance -based  fee s.  
 

It e m  7 – Typ e s  o f Clie n t s  

103 Advisory Group  gene ra lly p rovides investm ent advice  to  the  following types of clien ts: 
 

• Ind ividua ls  
• High  ne t worth  ind ividua ls  
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You are  requ ired  to  execu te  a  written  agreem ent with  103 Advisory Group  sp ecifying the  particu la r 
advisory se rvice s in  orde r to  e stab lish  a  clien t a rran gem ent with  103 Advisory Group . 
 
Minim um  Invest m ent  Am ount s Required  
 
103 Advisory Group  requ ire s a  m in im um  of $1,000,000 in  orde r to  open  an  account. To reach  th is  
account m in im um , clien ts can  aggrega te  a ll household  accounts. Excep tions m ay be  gran ted  to  th is  
m in im um  a t the  d iscre tion  of Advisor. 

The  m in im u m  fixed  fee  gene ra lly charged  for financia l p lann ing and  consu lting se rvice s on  a  fixed 
fee  basis  is  $7,500.  
  

It e m  8 – Me t h od s  o f An a lys is , In ve s t m e n t  St r a t e gie s  a n d  Risk  o f Loss  

Met hods of Ana lysis  
 
103 Advisory Group  uses the  following m e thods of ana lysis  in  form ula ting investm ent advice : 

 
Fu n d a m e n t a l – Th is is a  m e thod  of eva lu a ting a  security by a ttem p ting to  m easure  its  
in trinsic va lue  by exam in ing re la ted  econom ic, financia l and  othe r qua lita tive  and  
quan tita tive  factors. Fund am enta l ana lysts  a ttem p t to  study eve ryth ing tha t can  a ffect the  
security's  va lue , includ ing m acroeconom ic factors (like  the  ove ra ll e conom y and  industry 
conditions) and  ind ividua lly specific factors (like  the  financia l cond ition  and  m anagem ent of 
a  com pany). The  end  goa l of pe rform ing fund am en ta l ana lysis  is  to  p roduce  a  va lue  tha t an  
investor can  com pare  with  the  security's  curren t p rice  in  hopes of figuring ou t what sort of 
position  to  take  with  tha t security (unde rpriced  = buy, ove rpriced  = se ll or short). 
Fundam en ta l an a lysis  is  conside red  to  be  the  opposite  of te chn ica l ana lysis . Fundam en ta l 
ana lysis  is  abou t using rea l da ta  to  eva lua te  a  security's  va lue . Although  m ost ana lysts  use  
fundam en ta l an a lysis  to  va lue  stocks, th is  m e thod  of va lua tion  can  be  used  for just abou t 
any type  of security. 

The  risk associa ted  with  fundam en ta l an a lysis  is  tha t it is  som ewhat sub jective . While  a  
quan tita tive  approach  is  possib le , fundam en ta l an a lysis  usua lly en ta ils  a  qua lita tive  
asse ssm ent of how m arke t forces in te ract with  one  anothe r in  the ir im p act on  the  
investm ent in  question . It is  possib le  for those  m arke t force s to  poin t in  d iffe ren t d irections, 
thus necessita ting an  in te rpre ta tion  of which  forces will be  dom inan t. Th is in te rpre ta tion  
m ay be  wrong, and  cou ld  the re fore  lead  to  an  unfavorab le  investm ent decision . 

Te ch n ica l – Th is is  a  m e thod  of eva lua ting securitie s by ana lyzing sta tistics gene ra ted  by 
m arke t activity, such  as past p rice s and  volum e . Technica l ana lysts  do no t a tte m pt to  
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m easure  a  security's  in trinsic va lue , bu t instead  use  charts  and  othe r tools to  iden tify 
pa tte rns th a t can  suggest fu tu re  activity. Technica l ana lysts  be lieve  tha t the  h istorica l 
pe rform ance  of stocks an d  m arke ts a re  ind ica tions of fu tu re  pe rform ance . 

Technica l ana lysis  is  even m ore  sub jective  than  fund am enta l ana lysis  in  tha t it re lie s on  
p rope r in te rpre ta tion  of a  given  security's  p rice  and  trad ing volum e  da ta . A decision  m igh t 
be  m ade  based  on  a  h istorica l m ove  in  a  ce rta in  d irection  tha t was accom p an ied  by heavy 
volum e ; howeve r, tha t he avy volum e  m ay on ly be  heavy re la tive  to  past volum e  for the  
security in  question , bu t n ot com pared  to  the  fu tu re  trad ing volum e . The re fore , the re  is  the  
risk of a  trad ing decision  be ing m ade  incorrectly since  fu tu re  trad ing volum e  is  an  unknown. 
Technica l ana lysis  is  a lso  done  th rough  obse rva tion  of various m arke t sen tim ent read ings, 
m any of which  a re  quan tita tive . Marke t sen tim ent gauges the  re la tive  degree  of bu llishness 
and  bearishness in  a  given  security, and  a  con tra rian  investor u tilize s such  sen tim en t 
advan tageously. When  m ost trade rs a re  bu llish , the n  the re  a re  ve ry few trade rs le ft in  a  
position  to  buy the  security in  question , so  it becom es advan tageous to  se ll it ahead  of the  
crowd. When  m ost trade rs a re  bearish , then  the re  a re  ve ry few trade rs le ft in  a  position  to  
se ll the  security in  question , so  it becom es advan tageous to  buy it ahead  of th e  crowd. The  
risk in  u tiliza tion  of such  sen tim ent te chn ica l m e asure s is  tha t a  ve ry bu llish  read ing can  
a lways becom e  m ore  bu llish , re su lting in  lost opportun ity if the  m oney m anage r chooses to  
act upon  the  bu llish  signa l by se lling ou t of a  position . The  reve rse  is  a lso  true  in  tha t a  
bearish  read ing of sen tim ent can  a lways becom e  m ore  bearish , which  m ay re su lt in  a  
p rem ature  purchase  of a  security. 

The re  a re  risks involved  in  using any ana lysis  m e thod . 
 
To conduct ana lysis , 103 Advisory Group  ga the rs in form a tion  from  financia l n ewspape rs and  
m agazines, m anage r da tabases, inspection  of corpora te  activitie s, re search  m ate ria ls  p repared  by 
othe rs, corpora te  ra ting se rvice s, tim ing se rvice s, annual reports , p rospectuses and  filings with  the  
SEC, and  com pany pre ss re lease s. 

Invest m ent  St ra t egies 
 
103 Advisory Group  uses the  following investm ent stra tegie s when  m anaging clien t asse ts  and /or 
p rovid ing investm ent advice : 
 

St r a t e gic a s se t  a lloca t io n  – A process and  ana lysis  which  se ts  long te rm  ta rge ts for 
asse t classe s based  upon  h istorica l and  ou tlook for risk, re tu rn , and  corre la tion . The  
stra tegic asse t a lloca tion  ta rge ts m ay change  ove r tim e . 
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Ta ct ica l a s se t  a lloca t ion  -  
Tactica l asse t a lloca tion  a llows for a  range  of pe rcen tages in  each  asse t class (such  as 
Stocks = 40%-60%). The  ranges estab lish  m in im um  and  m axim u m  accep tab le  
pe rcen tages tha t pe rm it the  investor to  take  advan tage  of m arke t cond itions with in  
the se  param e te rs. Thus, a  m inor form  of m arke t tim ing is  possib le , s ince  the  investor 
can  m ove  to  the  h ighe r end  of the  range  when  stocks a re  expected  to  do be tte r and  
to  the  lower end  when  the  econom ic ou tlook is  b leak. 

 
Lon g t e rm  p u rch a se s  -  Investm ents he ld  a t le ast a  year. 
 
Sh or t  t e rm  p u rch a se s  -  Investm ents sold  with in  a  year. 

 
Va lu e -In ve s t in g - We  follow a  va lue -investing stra tegy tha t a tte m pts to  acqu ire  a t 
reasonab le  va lua tions pu b licly traded  businesse s tha t can  de live r susta inab le  excess re tu rns. 
We  focus on  a  long-on ly stra tegy. Long te rm  stra tegie s a re  designed  to  iden tify and  se lect 
investm ents to  be  he ld  for m ultip le  years. We  will a lso  invest in  va lue  orien ted  specia l 
situa tions with  shorte r expected  hold ing pe riods. 
 
Grow t h  in ve s t in g - We  follow a  growth-investing stra tegy tha t looks for com p anie s tha t a re  
expected  to  grow a t an  above -ave rage  ra te  com pared  to  the ir industry or the  b roade r 
m arke t. Growth  investors tend  to  favor sm a lle r, you nge r com panie s poised  to  expand  and  
increase  p rofitab ility po te n tia l in  the  fu tu re . 

Fixe d  in com e  in ve s t in g - We  incorpora te  a  fixed  incom e  stra tegy to  focus on  p re se rva tion  
of cap ita l and  incom e . It typ ica lly includes investm ents like  gove rnm ent and  corpora te  
bonds, p re fe rred  stocks, CDs and  m oney m arke t fun ds. Fixed  incom e  can  offe r a  steady 
stream  of incom e  with  le ss risk than  stocks. 

Prim a rily Recom m end One Type  of Securit y 
 
We  do not p rim arily recom m end one  type  of security to  clien ts. Instead , we  recom m end any 
financia l instru m ent th a t m ay be  su itab le  for each  clien t re la tive  to  tha t clien t’s  specific 
circum stances and  needs. 
 
Risk of Loss 
 
Past pe rform ance  is  not ind ica tive  of fu tu re  re su lts . The re fore , you  shou ld  neve r assum e  tha t fu tu re  
pe rform ance  of any specific investm ent or investm ent stra tegy will be  p rofitab le . Investing in  
securitie s (includ ing stocks, funds, and  bonds, e tc.) involves risk of loss. Furthe r, depending on  the  
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diffe ren t types of investm ents the re  m ay be  varying degrees of risk. You  should  be  p repared  to  bear 
investm ent loss includ ing loss of origina l p rincipa l.  

Because  of the  inhe ren t risk of loss associa ted  with  investing, our firm  is  unab le  to  repre sen t, 
guaran tee , or even  im ply tha t our se rvice s and  m e thods of ana lysis  can  or will p red ict fu tu re  re su lts , 
successfu lly iden tify m arke t tops or bottom s, or insu la te  you  from  losse s due  to  m arke t corrections 
or decline s. The re  a re  ce rta in  add itiona l risks associa ted  with  investing in  securitie s th rough  our 
investm ent m an agem ent p rogram , as described  be low: 
 

• Marke t Risk – Eithe r the  stock m arke t as a  whole , or the  va lue  of an  ind ividua l 
com pany, goes down re sulting in  a  decrease  in  the  va lue  of clien t investm ents. Th is 
is  a lso  re fe rred  to  as system ic risk. 

• Equity (stock) m arke t risk – Com m on stocks a re  suscep tib le  to  gene ra l stock m arke t 
fluctua tions and  to  vola tile  increases and  decreases in  va lue  as m arke t confidence  in  
and  pe rcep tions of the ir issue rs change . If you  he ld  com m on stock, or com m on stock 
equ iva len ts, of any given  issue r, you  would  gene ra lly be  exposed  to  grea te r risk than  
if you  he ld  p re fe rred  stocks and  deb t ob liga tions of the  issue r. 

• Com pany Risk - When  investing in  stock positions, the re  is  a lways a  ce rta in  leve l of 
com pany or industry specific risk tha t is  inhe ren t in  each  investm ent. Th is is  a lso  
re fe rred  to  as unsystem atic risk and  can  be  reduced th rough  appropria te  
d ive rsifica tion . The re  is  the  risk tha t the  com pany will pe rform  poorly or have  its  
va lue  reduced  based  on  factors specific to  the  com pany or its  industry. For exam ple , 
if a  com pany’s em ployees go on  strike  or the  com pany rece ives unfavorab le  m edia  
a tten tion  for its  actions, th e  va lue  of the  com pany m ay be  reduced . 

• Fixed  Incom e  Risk - When  investing in  bonds, the re  is  the  risk tha t the  issue r will 
de fau lt on  the  bond  and  be  unab le  to  m ake  paym en ts. Furthe r, ind ividua ls wh o 
depend  on  se t am ounts o f pe riod ica lly pa id  incom e  face  the  risk tha t in fla tion  will 
e rode  the ir spend ing power. Fixed-incom e  investors rece ive  se t, regu lar paym ents 
tha t face  the  sam e  in fla tion  risk. 

• Options Risk - Options on  securitie s m ay be  sub ject to  grea te r fluctua tions in  va lue  
than  an  investm en t in  the  unde rlying securitie s. Purchasing and  writing pu t and  ca ll 
op tions a re  h igh ly specia lized  activitie s and  en ta il grea te r than  ord in ary investm ent 
risks. 

• ETF and  Mutu a l Fund  Risk – When  investing in  an  ETF or m utua l fu nd , you  will bear 
add itiona l expenses based  on  your p ro ra ta  share  o f the  ETF’s or m utu a l fund’s 
ope ra ting expenses, includ ing the  poten tia l dup lica tion  of m an agem ent fee s. The  
risk of owning an  ETF or m utu a l fund  gene ra lly re flects  the  risks of owning the  
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unde rlying securitie s the  ETF or m utua l fu nd  holds. You  will a lso  incur b roke rage  
costs  when  purchasing ETFs.  

• Managem ent Risk – Your investm ent with  our firm  varie s with  the  success and fa ilu re  
of our investm ent stra tegie s, re search , ana lysis  and  de te rm ina tion  of portfolio  
securitie s. If our investm ent stra tegie s do not p rodu ce  the  expected  re tu rns, the  
va lue  of the  investm ent will decrease . 

 
Ou t b re a k s  o f Com m u n ica b le  In fe ct ion s  o r  Dise a se s . Disease  ou tbreaks and  othe r pub lic hea lth  
conditions, such  as the  globa l ou tbre ak of the  nove l COVID-19 (“coronavirus”) curren tly be ing 
expe rienced , in  m arke ts in  which  103 Advisory Group  has m ade  and  will con tinue  to  m ake  
investm ents, can  have  a  sign ifican t nega tive  im pact on  ce rta in  investm ents. Global financia l m arke ts, 
which  includes U.S. m arke ts, have  begun  to  re flect the  unce rta in ty associa ted  with  the  slowdown in  
the  econom y and  the  poten tia l im p act if businesse s, worke rs, custom ers and  othe rs a re  p reven ted  
or re stricted  from  conducting business activitie s due  to  quaran tines, business closure s or othe r 
re strictions im posed  by businesse s or gove rnm enta l au thoritie s in  re sponse  to  the  coronavirus 
ou tbreak. Th is cou ld  re su lt in  an  econom ic downturn  and  cause  m arke t d isrup tion  which  nega tive ly 
im pacts to  the  103 Advisory Group’s investm ents.  
  
The  im position  o f in te rna tiona l and  dom estic trave l re strictions and  the  poten tia l d isrup tion  to  the  
103 Advisory Group’s business if 103 Advisory Grou p’s em ployees a re  sub ject to  quaran tine , 
con tract coron avirus, or a re  othe rwise  unab le  to  work due  to  re strictions re la ted  to  the  coronavirus 
ou tbreak cou ld  nega tive ly im pact Investm en t Adviser’s business and  cou ld  have  a  m ate ria l adve rse  
e ffect on  the  103 Advisory Group’s ab ility to  m anage  clien t asse ts . Due  to  the  sign ifican t d isrup tions 
re su lting from  the  risks described  above , the  Investm ent Advise r has a  business con tinu ity p lan  tha t 
has been  im plem ented , p ursuan t to  which  pe rsonn e l will work from  hom e  or rem ote  loca tions. 103 
Advisory Group  be lieves tha t it has taken  and  will con tinue  to  take  a ll necessary actions pursuan t to  
its  business con tinu ity p lan , bu t 103 Advisory Group  will have  increased exposure  to  such  
d isrup tions. 103 Advisory Group  will m onitor a ll the se  poten tia l issues in  order to  ensure  tha t 103 
Advisory Group’s business con tinues as norm al to  th e  grea te st exten t possib le  and  the  hea lth  and  
safe ty of its  em ployees, clien ts, se rvice  p rovide rs and  p rincipa ls a re  given  the  h ighest p riority.  
 

It e m  9 – Discip lin a ry In form a t ion  

Item 9 is  not app licab le  to  th is  Disclosure  Brochure  because  the re  a re  no lega l or d iscip linary even ts 
tha t a re  m ate ria l to  a  clien t’s  or p rospective  clien t’s  eva lua tion  of our business or in tegrity. 
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It e m  10 – Ot h e r  Fin a n cia l In d u st ry Act ivit ie s  a n d  Affilia t ion s  

103 Advisory Group  is  n o t  and  does n o t  have  a  re la ted  pe rson  tha t is  a  b roke r/dea le r, m unicipa l 
securitie s dea le r, gove rnm ent securitie s dea le r or b roke r, an  investm ent com pany or o the r pooled  
investm ent veh icle  (including a  m utua l fund , closed-end  investm ent com pany, un it investm ent trust, 
p riva te  investm ent com pany or "hedge  fund ," and  offshore  fund), a  fu tu re s com m ission  m erchan t, 
com m od ity pool ope ra tor, or com m odity trad ing ad visor, a  banking or th rift in stitu tion , an  
accountan t or accounting firm , a  lawyer or law firm , an  insurance  com pany or agency, a  pension  
consu ltan t, a  rea l e sta te  b roke r or dea le r, and  a  sponsor or synd ica tor of lim ited  partne rsh ips. 

We  are  an  independen t registe red  investm ent advise r and  on ly p rovide  investm ent advisory 
se rvice s. We  are  not engaged  in  any othe r business activitie s and  offe r no oth e r se rvice s excep t 
those  described  in  th is  Disclosure  Brochure .  
 
 

It e m  11 – Cod e  of Et h ics , Pa r t icip a t ion  in  Clie n t  Tra n sa ct ion s  a n d  Pe r son a l Tra d in g 

Code  of Et hics Sum m a ry 
 
An  investm ent advise r is  conside red  a  fiduciary and  has a  fiduciary du ty to  a ll clien ts. 103 Advisory 
Group  has e stab lished  a  Code  of Eth ics to  com ply with  the  requ irem ents of th e  securitie s laws and  
regu la tions tha t re flects  its  fiduciary ob liga tions and  those  of its  supe rvised  persons. The  Code  of 
Eth ics a lso  requ ire s com pliance  with  fede ra l securitie s laws. 103 Advisory Group’s Code  of Eth ics 
cove rs a ll ind ividua ls tha t a re  classified  as “supe rvised  pe rsons”. All em ployees, office rs, d irectors 
and  investm ent advise r repre sen ta tive s a re  classified  as supe rvised pe rsons. 103 Advisory Group  
requ ire s its  supe rvised  persons to  consisten tly act in  your best in te re st in  a ll advisory activitie s. 103 
Advisory Group  im poses ce rta in  requ irem ents on  its  a ffilia te s and  supe rvised  pe rsons to  ensure  tha t 
they m ee t the  firm ’s fiduciary re sponsib ilitie s to  you . The  standard  of conduct requ ired  is  h ighe r 
than  ord in arily requ ired  and  encounte red  in  com m ercia l business.  

Th is section  is  in tended  to  p rovide  a  sum m ary descrip tion  of the  Code  of Eth ics of 103 Advisory 
Group . If you  wish  to  review the  Code  of Eth ics in  its  en tire ty, you  shou ld  send  a  written  request and  
upon  rece ip t of your request, we  will p rom ptly p rovide  a  copy of the  Code  of Eth ics to  you . 

Affilia t e  a nd Em ployee  Pe rsona l Securit ies Tra nsa ct ions Disclosure  
 
103 Advisory Group  or su pe rvised  pe rsons of the  firm  buy and  se ll for the ir pe rsonal accounts, 
investm ent p roducts iden tica l to  th ose  recom m end ed  to  clien ts. Th is crea te s a  conflict of in te re st. It 
is  the  express policy of 103 Advisory Group  th a t a ll pe rsons associa ted  in  any m anne r with  our firm  
m ust p lace  clien ts’ in te re sts  ahead  of the ir own when  im plem enting pe rsonal investm ents. As is  
requ ired  by our in te rna l p rocedures m anual, 103 Advisory Group  and  its  supe rvised  pe rsons will not 
buy or se ll securitie s for the ir pe rsonal account(s) whe re  the ir decision  is de rived , in  whole  or in  part, 
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by in form a tion  ob ta ined  a s a  re su lt of em ploym ent or associa tion  with  our firm  un le ss the  
in form ation  is  a lso  ava ilab le  to  the  investing pub lic upon  reasonab le  inqu iry.  

We  are  now and  will con tinue  to  be  in  com pliance  with  app licab le  sta te  and  fe de ra l ru le s and  
regu la tions. To m itiga te  conflicts  of in te re st th a t can  occur when  access pe rsons m anage  the ir 
pe rsonal accounts a t the  sam e  tim e  103 Advisory Group  m an ages clien t accounts, we  have  
deve loped  written  supe rvisory p rocedures tha t include  pe rsonal investm ent and  trad ing policie s for 
our repre sen ta tives, em ployees and  the ir im m edia te  fam ily m em bers (collective ly, supe rvised  
pe rsons):  

• Supe rvised  pe rsons cannot p re fe r the ir own in te re sts  to  tha t o f the  clien t. 
• Supe rvised  pe rsons cannot purchase  or se ll any security for the ir pe rsonal accounts p rior to  

im plem enting transaction s for clien t accounts. 
• Supe rvised  pe rsons cannot buy or se ll securitie s for the ir pe rsonal accounts when  those  

decisions a re  based  on  in form a tion  ob ta ined  as a  re su lt of the ir em ploym ent un le ss tha t 
in form ation  is  a lso  ava ilab le  to  the  investing pub lic upon  reasonab le  inqu iry. 

• Supe rvised  pe rsons a re  p roh ib ited  from  purchasing or se lling securitie s of com panie s in  
which  any clien t is  deem ed  an  “inside r”. 

• Supe rvised  pe rsons a re  d iscouraged  from  conductin g frequen t pe rsonal trad in g. 
• Supe rvised  pe rsons a re  gene ra lly p roh ib ited  from  se rving as board  m em bers of pub licly 

traded  com pan ie s un le ss an  excep tion  has been  gran ted  to  the  Chie f Com pliance  Office r of 
103 Advisory Group .  

Any Supe rvised pe rson  not obse rving our policie s is sub ject to  sanctions up  to  and  includ ing 
te rm ina tion . 
 

It e m  12 – Brok e ra ge  Pra ct ice s  

If 103 Advisory Group  assists  in  the  im plem enta tion  of any recom m end ations, we  are  re sponsib le  to  
ensure  tha t the  clien t rece ives the  best execu tion  possib le . Best execu tion  does not necessarily 
m ean  tha t clien ts rece ive  the  lowest possib le  com m ission  costs  bu t tha t the  q ua lita tive  execu tion  is  
be st. In  othe r words, a ll cond itions conside red , the  transaction  execu tion  is  in  your best in te re st. 
When  conside ring best execu tion , we  look a t a  num ber of factors be sides p rice s and  ra te s includ ing, 
bu t not lim ited  to: 

• Execution  capab ilitie s (e .g., m arke t expe rtise , e ase /re liab ility/ tim e liness of execu tion , 
re sponsiveness, in tegra tion  with  our existing system s, ease  of m onitoring investm ents) 

• Products and  se rvice s offe red  (e .g., investm ent p rogram s, back office  se rvice s, te chnology, 
regu la tory com pliance  assistance , re search  and  ana lytic se rvices) 

• Financia l strength , stab ility and  re sponsib ility 
• Reputa tion  and  in tegrity 
• Ability to  m ain ta in  confide n tia lity 
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We  exe rcise  reasonab le  due  d iligence  to  m ake  ce rta in  tha t be st execu tion  is  ob ta ined  for a ll clien ts 
when  im plem enting any transaction  by conside ring the  back office  se rvice s, technology and  pricing 
of se rvice s offe red . 

Brokera ge  Recom m enda t ions 
 
103 Advisory Group  m ay recom m end/requ ire  tha t clien ts e stab lish  b roke rage  accounts with  the  
Schwab  Institu tiona l d ivision  of Charle s Schwab  & Co., Inc (“Schwab”), a  FINRA-registe red  b roke r-
dea le r, Mem ber SIPC, to  m ain ta in  custody of clien ts’ asse ts  and  to  e ffect trades for the ir accounts. 
Although  103 Advisory Group  m ay recom m end/requ ire  the  clien ts e stab lish  accounts a t Schwab , it is  
the  clien t’s  decision  to  custody asse ts  with  Schwab . 103 Advisory Group  is  ind ependen tly owned  and  
ope ra ted  and  no t a ffilia te d  with  Schwab . 103 Advisory Group  m ay recom m e nd add ition a l 
unaffilia ted  b roke r-dea le rs to  a ffect fixed  incom e  transactions. 

Schwab  provides 103 Advisory Group  with  access to  its  institu tiona l trad ing an d  custody se rvices, 
which  a re  typ ica lly not ava ilab le  to  Schwab  re ta il investors. These  se rvice s gene ra lly a re  ava ilab le  to  
independen t investm ent advisors on  an  unsolicited  basis , a t no charge  to  the m  so long as a  to ta l of 
a t le ast $10 m illion  o f the  advisor’s clien ts’ asse ts  a re  m ain ta ined  a t Schwab  Institu tiona l. These  
se rvice s a re  not con tingen t upon  103 Advisory Grou p  com m itting to  Schwab  any specific am ount of 
business (asse ts  in  custody or trad ing com m issions). Schwab’s b roke rage  se rvice s include  the  
execu tion  of securitie s transactions, custody, re search , and  access to  funds and  othe r investm ents 
tha t a re  o the rwise  gene rally ava ilab le  on ly to  institu tiona l investors or would  requ ire  sign ifican tly 
h ighe r m in im um  in itia l investm ent. 

Schwab  Institu tiona l a lso  m akes ava ilab le  to  103 Advisory Group  othe r p rodu cts and  se rvices tha t 
bene fit 103 Advisory Grou p  bu t m ay not d irectly ben e fit clien ts’ accounts. Man y of the se  p roducts 
and  se rvice s m ay be  used  to  se rvice  a ll or som e  substan tia l num ber of 103 Advisory Group’ 
accounts, includ ing accou nts not m ain ta ined  Schwab . 

Schwab’s p roducts and  service s tha t assist 103 Advisory Group  in  m anaging and  adm in iste ring 
clien ts’ accounts include  software  and  o the r technology tha t (i) p rovides access to  clien t account 
da ta  (such  as trade  confirm ations and  account sta tem ents); (ii) facilita te  trad e  execu tion  and  a lloca te  
aggrega ted  trade  orde rs for m ultip le  clien t accounts; (iii) p rovide  re search , p ricing and  othe r m arke t 
da ta ; (iv) facilita te  paym en t of 103 Advisory Grou p’s fee s from  som e  of its  accounts; and  (v) assist 
with  back-office  functions, recordkeep ing and  clien t reporting.  

Schwab  Institu tiona l a lso  offe rs othe r se rvice s in tended  to  he lp  103 Advisory Group  m anage  and  
fu rthe r deve lop  its  business en te rprise . These  se rvice s m ay include : (i) com pliance , lega l and  
business consu lting; (ii) pub lica tions and  confe rences on  p ractice  m anagem ent and  business 
succession ; and  (iii) access to  em ployee  bene fits  p rovide rs, hum an cap ita l consu ltan ts and  insurance  
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provide rs. Schwab  Institu tiona l m ay d iscount or waive  fee s it would  othe rwise  charge  for som e  of 
the se  se rvice s or pay a ll or part of the  fee s of a  th ird -party p rovid ing these  service s to  103 Advisory 
Group . Schwab  Institu tion a l m ay a lso p rovide  othe r bene fits  such  as educa tiona l even ts or 
occasiona l business en te rta in m ent of 103 Advisory Group  pe rsonne l. While  a s a  fiduciary, 103 
Advisory Group  endeavors to  act in  its  clien ts’ be st in te re sts , 103 Advisory Group’s recom m endation  
tha t clien ts m a in ta in  the ir asse ts  in  accounts a t Schwab  m ay take  in to  accoun t ava ilab ility of som e  of 
the  foregoing products an d  se rvices and  othe r a rrangem ents not sole ly on  the  na tu re  of cost or 
qua lity of custody and  broke rage  se rvices p rovided  by Schwab , which  m ay crea te  a  conflict of 
in te re st. 

Direct ed Brokera ge  
 
Clien ts a re  a llowed  to  se lect the  b roke r-dea le r tha t will be  used  for the ir accounts. Clien ts d irecting 
the  use  of a  particu lar b roke r/dea le r or othe r custod ian  m ust unde rstand  tha t we  m ay not be  ab le  to  
ob ta in  the  best p rices and execu tion  for the  transaction . Unde r a  clien t-d irected  b roke rage  
a rrangem ent, clien ts m ay rece ive  le ss favorab le  p rice s than  would  othe rwise  be  the  case  if the  clien t 
had  not de signa ted  a  particu lar b roke r/dea le r or custod ian . Directed  b roke rage  account trades a re  
gene ra lly p laced by 103 Advisory Group  afte r e ffecting trades for othe r clien ts of 103 Advisory 
Group . In  the  even t tha t a  clien t d irects  103 Advisory Group  to  use  a  particu la r b roke r or dea le r, 103 
Advisory Group  m ay no t be  au thorized  to  negotia te  com m issions and  m ay be  unab le  to  ob ta in  
volum e  d iscounts or be st execu tion . In  add ition , un de r the se  circum stances a  d isparity in  
com m ission  charges m ay exist be tween  the  com m issions charged  to  clien ts who d irect 103 Advisory 
Group  to  use  a  particu la r b roke r or dea le r ve rsus clien ts who do not d irect the  use  of a  particu la r 
b roke r or dea le r. 

Soft  Dolla r Benefit s  
 
An  investm ent advise r rece ives soft dolla r bene fits  from  a  b roke r-dea le r when  the  investm ent 
advise r rece ives re search  or othe r p roducts and  se rvice s in  exchange  for client securitie s 
transactions or m ain ta in in g an  account ba lance  with  the  b roke r-dea le r. 

103 Advisory Group  does not have  a  soft dolla r agreem ent with  a  b roke r-dea le r or a  th ird -party. 

Block Tra ding Policy 
 
We  m ay e lect to  purchase  or se ll the  sam e  securitie s for seve ra l clien ts a t approxim ate ly the  sam e  
tim e . Th is p rocess is  re fe rred  to  as aggrega ting orde rs, ba tch  trad ing or b lock trad ing and  is  used  by 
our firm  when  103 Advisory Group  be lieves such  action  m ay prove  advan tageous to  clien ts. If and  
when  we  aggrega te  clien t orde rs, a lloca ting securitie s am ong clien t accounts is  done  on  a  fa ir and  
equ itab le  basis . Typica lly, the  p rocess of aggrega ting clien t orde rs is done  in  orde r to  ach ieve  be tte r 
execu tion , to  negotia te  m ore  favorab le  com m ission  ra te s or to  a lloca te  orde rs am ong clien ts on  a  
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m ore  equ itab le  basis  in  orde r to  avoid  d iffe rences in  p rice s and  transaction  fee s or othe r transaction  
costs  tha t m igh t be  ob ta in ed  when  orde rs a re  p laced  independen tly.  

103 Advisory Group  uses the  rota tion  of accounts m e thod  for transaction  a lloca tion . 

Unde r th is  p rocedure  on  a  da ily basis  103 Advisory Group  will gene ra te  a  report of clien t accounts in  
random  orde r. The  orde r of the  accounts on  the  report will be  au tom atica lly se lected  and  tha t 
report will be  used  to  a lloca te  which  account would  rece ive  a  portion  of the  transaction  a lloca tion  or 
the  m ost favorab le  fills  un til the  next scheduled  report is  gene ra ted . Once  an  account on  the  
random  list rece ives an  a lloca ted  transaction , tha t account is  m oved  to  the  end  of the  lis t for the  
next a lloca tion  p rocedures. 

If and  when  we  de te rm ine  to  aggrega te  clien t orde rs for the  purchase  or sa le  of securitie s, includ ing 
securitie s in  which  103 Advisory Group  or our associa ted  pe rsons m ay invest, we  will do so in  
accordance  with  the  param e te rs se t forth  in  the  SEC No-Action  Le tte r, SMC Capita l, Inc. Ne ithe r the  
firm  nor our associa ted  pe rsons rece ive  any add itiona l com pensa tion  as a  re su lt of b lock trades. 

Agency Cross Tra nsa ct ions 
 
Our associa ted  pe rsons a re  p roh ib ited  from  engagin g in  agency cross transactions, m ean ing we  
cannot act as b roke rs for both  the  sa le  and  purchase  of a  single  security be tween  two d iffe ren t 
clien ts and  cannot rece ive  com pensa tion  in  the  form  of an  agency cross com m ission  or p rincipa l 
m ark-up  for the  trades. 
 

It e m  13 – Re vie w  of Acco u n t s  

Account  Reviews a nd Reviewers 
 
Managed  accounts a re  reviewed  a t le ast quarte rly. While  the  ca lendar is  the  m ain  trigge ring factor, 
reviews can  a lso  be  conducted  a t your request. Account reviews will include  investm ent stra tegy and  
ob jectives review and  m aking a  change  if s tra tegy and  ob jective s have  changed . Reviews are  
conducted  by Richard  J. Milton , with  reviews pe rform ed  in  accordance  with  your investm ent goa ls 
and  ob jectives. 

Our financia l p lann ing and  consu lting se rvices do not include  m onitoring the  investm ents of your 
account(s), and  the re fore , the re  is  no ongoing review of your account(s) under such  se rvice s. 

St a t em ent s a nd Report s 
 
For our asse t m anagem en t se rvice s, you  are  p rovided  with  transaction  confirm ation  no tice s and  
regu lar quarte rly account sta tem en ts in  writing d irectly from  the  qua lified  custod ian .  
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Financia l p lann ing clien ts do not rece ive  any report o the r than  the  written  p lan  origina lly con tracted  
for and  p rovided  by 103 Advisory Group . 

You  are  encouraged  to  a lways com pare  any reports  or sta tem ents p rovided  by 103 Advisory Group  
aga inst the  account sta te m ents de live red  from  the  qua lified  custod ian . When  you  have  questions 
about your accoun t sta te m ent, you  shou ld  con tact our firm  and  the  qua lified  custod ian  p reparing 
the  sta tem en t. 
 

It e m  14 – Clie n t  Re fe r r a ls  a n d  Ot h e r  Com p e n sa t ion  

103 Advisory Group  does not d irectly or ind irectly com pensa te  any pe rson  fo r clien t re fe rra ls . 

The  on ly com pensa tion  re ce ived  from  advisory se rvice s is the  fee s charged  for p rovid ing investm ent 
advisory se rvice s as described  in  Item 5 of th is  Disclosure  Brochure . 103 Advisory Group  rece ives no 
othe r form s of com pensa tion  in  connection  with  p rovid ing investm ent advice . 

We  rece ive  an  econom ic bene fit from  Schwab  in  the  form  of the  support p rod ucts and  se rvices it 
m akes ava ilab le  to  103 Advisory Group  and  othe r independen t investm ent ad vise rs whose  clien ts 
m ain ta in  the ir accoun ts a t Schwab . These  p roducts and  se rvice s, how they bene fit 103 Advisory 
Group , and  the  re la ted  conflicts  of in te re st a re  described  above  (see  Item 12 – Brokerage Practices). 
The  ava ilab ility o f Schwab’s p roducts and  se rvices is not based  on  103 Advisory Group  giving 
particu la r investm en t advice , such  as buying particu la r securitie s for our clien ts. 

Plea se see Item 5, Fees and Compensa tion, Item 10, Other Financia l Industry Activities and Affilia tions and 
Item 12, Brokerage Practices, for additiona l discussion concerning other compensa tion. 
 

It e m  15 – Cu st od y 

Custody, as it app lie s to  in vestm ent advisors, has been  de fined  by regu la tors a s having access or 
con trol ove r clien t funds and /or securitie s. In  othe r words, custody is  not lim ited  to  physica lly 
hold ing clien t funds and  securitie s. If an  investm ent advise r has the  ab ility to  access or con trol clien t 
funds or securitie s, the  investm ent advise r is  deem ed  to  have  custody and  m ust ensure  p rope r 
p rocedures a re  im plem ented .  

103 Advisory Group  is  deem ed  to  have  custody of clien t funds and  securitie s wheneve r 103 Advisory 
Group  is  given  the  au thority to  have  fee s deducted  d irectly from  clien t accou nts. Howeve r, th is  is  the  
on ly form  of custody 103 Advisory Group  will eve r m ain ta in . It shou ld  be  noted  tha t au thoriza tion  to  
trade  in  clien t accounts is  not deem ed  by regu la tors to  be  custody. 

For accounts in  which  103 Advisory Group  is  deem ed  to  have  custody, we  have  e stab lished  
p rocedures to  ensure  a ll clien t funds and  securitie s a re  he ld  a t a  qua lified  custod ian  in  a  separa te  
account for each  clien t unde r tha t clien t’s  nam e . Clien ts or an  independen t repre sen ta tive  of the  
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clien t will d irect, in  writing, the  e stab lishm ent o f a ll a ccounts and  the re fore  a re  aware  of the  
qua lified  custod ian’s nam e , addre ss and  the  m anne r in  which  the  funds or securitie s a re  
m ain ta ined . Fina lly, accou nt sta tem en ts a re  de live red  d irectly from  the  qua lified  custod ian  to  each  
clien t, or the  clien t’s  independen t repre sen ta tive , a t le ast quarte rly. Clien ts shou ld  care fu lly review 
those  sta tem en ts and  are  u rged  to  com pare  the  sta tem ents aga inst reports  rece ived  from  103 
Advisory Group . When  clien ts have  questions about the ir account sta te m ents, they shou ld  con tact 
103 Advisory Group  or the  qua lified  custod ian  p repa ring the  sta tem ent. 
 

It e m  16 – In ve s t m e n t  Discr e t ion  

When  provid ing asse t m anagem ent se rvice s, 103 Advisory Group  m a in ta ins trad ing au thoriza tion  
ove r your Account and  can  p rovide  m anagem ent se rvice s on  a  d iscr e t ion a ry basis . When  
d iscre tionary au th ority is  gran ted , we  will have  the  au thority to  de te rm ine  th e  type  of securitie s and  
the  am oun t of securitie s tha t can  be  bought or sold  for your portfolio  with ou t ob ta in ing your 
consen t for each  transaction .  

If you  decide  to  gran t trad ing au thoriza tion  on  a  n o n -d iscr e t ion a r y basis , we  will be  requ ired to  
con tact you  prior to  im ple m enting changes in  your account. The re fore , you  will be  con tacted  and  
requ ired  to  accep t or re ject our investm ent recom m endations includ ing: 

• The  security be ing recom m ended  
• The  num ber of share s or un its  
• Whethe r to  buy or se ll 

 
Once  the  above  factors a re  agreed  upon , we  will be  re sponsib le  for m aking decisions regard ing the  
tim ing of buying or se lling an  investm ent and  the  p rice  a t which  the  investm ent is  bought or sold . If 
your accounts a re  m anaged  on  a  non-d iscre tionary basis , you  need  to  know tha t if we  are  not ab le  
to  reach  you  or you  are  slow to  re spond  to  our request, it can  have  an  adve rse  im pact on  the  tim ing 
of trade  im ple m enta tion  and  we  m ay not ach ieve  the  op tim al trad ing p rice .  

You  will have  the  ab ility to  p lace  reasonab le  re strictions on  the  types of investm ents tha t m ay be  
purchased  in  your Account. You  m ay a lso p lace  reasonab le  lim ita tions on  the  d iscre tionary power 
gran ted  to  103 Advisory Group  so long as the  lim ita tions a re  specifica lly se t forth  or included  as an  
a ttachm ent to  the  clien t agreem ent. 
 

It e m  17 – Vot in g Clie n t  Se cu r it ie s  

 
In addition to transaction discretion you are also granting 103 Advisory Group to vote proxies on your 
behalf. As a part of this process 103 Advisory Group has entered into an agreement with Broadridge 
Financial Solutions (“Broadridge) to assist in the coordination and voting of client proxies. The services 
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provided by Broadridge also include timely delivery of meeting and record date information, proxy 
analysis through an electronic web-based vote execution platform, and detailed recordkeeping 
consistent with 103 Advisory Group ’s proxy voting function 

Som e tim es securitie s he ld  in  the  accounts of clien ts will be  the  sub ject of class action  lawsu its . 103 
Advisory Group  has engaged  Broadridge  Financia l to  p rovide  a  com prehensive  review of our clien ts’ 
possib le  cla im s to  a  se ttlem ent th roughout the  class action  lawsuit p rocess. Broadridge  active ly 
seeks ou t any open  and  e ligib le  class action  lawsuit. Additiona lly, Broadridge  file s, m onitors and  
exped ite s the  d istribu tion  of se ttlem ent p roceeds in  com pliance  with  SEC gu id e lines on  beha lf of our 
clien ts. Clien ts a re  au tom atica lly included  in  th is  se rvice , bu t m ay Opt-Out. If a  Clien t Opts-Out, 103 
Advisory Group  and  Broadridge  will not m onitor cla ss action  filings for tha t Clien t. 
 

 It e m  18 – Fin a n cia l In form a t ion  

This Item  18 is  not app licab le  to  th is  b rochure . 103 Advisory Group  does not requ ire  or solicit 
p repaym ent of m ore  than  $500 in  fee s pe r clien t, s ix m onths or m ore  in  advance . The re fore , we  are  
not requ ired  to  include  a  ba lance  shee t for the  m ost recen t fisca l year. We  are  not sub ject to  a  
financia l cond ition  th a t is  reasonab ly like ly to  im pair our ab ility to  m ee t con tractua l com m itm en ts to  
clien ts. Fina lly, 103 Advisory Group  has not been  the  sub ject of a  bankrup tcy pe tition  a t any tim e .  
 

Cu st om e r  Pr iva cy Po licy Not ice  
 

In  Novem ber of 1999, Con gress enacted  the  Gram m -Leach-Bliley Act (GLBA). The  GLBA 
requ ire s ce rta in  financia l institu tions, such  as investm ent advisor firm s, to  p ro tect the  
p rivacy of custom er in form ation . In  situa tions whe re  a  financia l institu tion  does d isclose  
custom er in form ation  to  non-affilia ted  th ird  partie s , o the r than  pe rm itted  or requ ired  by 
law, custom ers m ust be  given  the  opportun ity to  op t ou t or p reven t such  d isclosure . 103 
Advisory Group  does not share  or d isclose  custom er in form a tion  to  non-affilia ted  th ird  
partie s excep t as pe rm itted  or requ ired  by law. 
 

103 Advisory Group  is  com m itted  to  sa feguard ing the  confiden tia l in form a tion  of its  clien ts. 
103 Advisory Group  holds a ll pe rsonal in form ation  p rovided  by clien ts in  the  stricte st 
confidence  and  it is  the  ob jective  of 103 Advisory Group  to  p rotect the  p rivacy of a ll clien ts. 
Excep t as pe rm itted  or requ ired  by law, 103 Advisory Group  does not share  confiden tia l 
in form ation  abou t clien ts with  non-affilia ted  partie s. In  the  even t tha t the re  were  to  be  a  
change  in  th is  policy, 103 Advisory Group  will p rovide  clien ts with  written  notice  and  clien ts 
will be  p rovided  an  opportun ity to  d irect 103 Advisory Group  as to  whe the r such  d isclosure  
is  pe rm issib le . 
 
To conduct regu lar business, 103 Advisory Group  m ay collect pe rsonal in form ation  from  
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sources such as: 

• In form ation  reported  by the  clien t on  app lica tions o r othe r form s the  clien t p rovides 
to  103 Advisory Group   

• In form ation  abou t the  clien t’s  transactions im plem e nted  by 103 Advisory Group  or 
othe rs  

• In form ation  deve loped  as part of fin ancia l p lans, an a lyses or investm ent advisory 
se rvice s 

To adm in is te r, m an age , se rvice  and  provide  re la ted  se rvice s for clien t accounts, it is  
necessary for 103 Advisory Group  to  p rovide  access to  custom er in form ation  with in  the  firm  
and  to  non-a ffilia ted  com panie s, with  whom  103 Advisory Group  has en te red  in to  
agreem ents. To provide  the  u tm ost se rvice , 103 Advisory Group  m ay d isclose  the  
in form ation  be low regard ing custom ers and  form er custom ers, as necessary, to  com panie s 
to  pe rform  ce rta in  se rvice s on  103 Advisory Group’s  beha lf. 

• In form ation  103 Advisory Group  rece ives from  the  clien t on  app lica tions (nam e , 
Socia l Security num ber, addre ss, asse ts , e tc.) 

• In form ation  abou t the  clien t’s  transactions with  103 Advisory Group  or othe rs 
(account in form ation , paym ent h istory, partie s to  transactions, e tc.) 

• In form ation  conce rn ing investm ent advisory accoun t transactions  

• In form ation  abou t a  clien t’s  financia l p roducts and  se rvice s transaction  with  103 
Advisory Group  

Since  103 Advisory Group  share s non-public in form ation  sole ly to  se rvice  clien t accounts, 
103 Advisory Group  does not d isclose  any non-public pe rsonal in form a tion  ab out 103 
Advisory Group 's  custom e rs or form er custom ers to  anyone , excep t as pe rm itted  by law. 
Howeve r, 103 Advisory Group  m ay a lso p rovide  custom er in form ation  ou tside  of the  firm  as 
requ ired  by law, such  as to  gove rnm ent en titie s, consum er reporting agencie s or othe r th ird  
partie s in  re sponse  to  subpoenas. In  the  even t tha t 103 Advisory Group  has a  change  to  its  
custom er p rivacy policy tha t would  a llow it to  d isclose  non-public in form a tion  not cove red  
unde r app licab le  law, 103 Advisory Group  will a llow its  clien ts the  opportun ity to  op t ou t o f 
such  d isclosure . 
 
 
 
 
 
 
 



103 Advisory Group LLC Page 28 Form ADV Part 2A Firm Brochure
  
 
 

Form  ADV Pa r t  2B: Broch u re  Su p p le m e n t  - Rich a rd  J. Milt on , CFA 

 
It e m  1 – Cove r  Pa ge  

Richard  J. Milton , CFA 
103 Advisory Group  LLC 

231 S. LaSalle  Stree t 21s t Floor 
Chicago, IL 60604  

 
Ma ilin g Ad d re ss :  
P.O. Box 578687  
Chicago, IL 60657 

312-543-8759 
 

www.103advisory.com 
 

Date  of Supplem ent: March  2022  
 
Th is  b roch u re  su p p le m e n t  p rovid e s  in form a t ion  a b ou t  Rich a rd  J. Milt on  t h a t  su p p le m e n t s  t h e  
103 Ad visor y Grou p  LLC (“103 Ad visory Grou p ”) d isclo su re  b roch u re . You  sh ou ld  h a ve  r e ce ive d  
a  cop y of t h a t  b roch u re . Ple a se  con t a ct  Rich a rd  J. Milt on  a t  312-543-8759 or  a t  
rm ilt on @103a d visory.co m  if you  d id  n o t  r e ce ive  103 Ad visor y Grou p ’s  b roch u re  o r  if you  h a ve  
a n y q u e s t ion s  a b ou t  t h e  con t e n t s  o f t h is  su p p le m e n t .  

Ad d it ion a l in form a t ion  a b ou t  Rich a rd  J. Milt on  is  a va ila b le  on  t h e  SEC’s  w e b sit e  a t  
w w w .a d vise r in fo .se c.go v. 

It e m  2 – Ed u ca t ion a l Ba ck grou n d  a n d  Bu sin e ss  Exp e r ie n ce  

Rich a rd  J. Milt on , CFA 
Born  1972; CRD #  2632784 
 
Post -Seconda ry Educa t iona l Ba ckground: 

 Unive rsity of Iowa , Bache lor of Arts in  Econom ics: 1995 
 

Business Ba ckground: 

103 Advisory Group , LLC, Managing Mem ber 
04/2021 to  Pre sen t 
MainStree t Investm en t Advisors, LLC, Owner, Man aging Director, Board  Mem b er 
06/2004 to  07/2021 

http://www.103advisory.com/
mailto:rmilton@103advisory.com
http://www.adviserinfo.sec.gov/
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Professiona l Designa t ions 
 
Ch a r t e r e d  Fin a n cia l An a lys t  (CFA) 
The  Charte red  Financia l Analyst (CFA) designa tion  is  issued  by the  CFA Institu te , form erly known as 
the  Associa tion  for Investm ent Man agem ent and  Research  (AIMR). The  CFA Program  is a  graduate -
leve l p rogram  for investm ent specia lists  such  as securitie s ana lysts , m oney m anage rs, and  
investm ent advise rs. To becom e  a  CFA charte rholde r, an  ind ividua l m ust have  a t le ast four years of 
accep tab le  p rofe ssiona l expe rience  in  the  investm ent decision-m aking process, m ust pass th ree  
sequen tia l, s ix-hour exam inations. The  th ree -part exam  te sts  the  fundam enta ls  of investm ent tools, 

va lu ing asse ts , portfolio  m anagem ent, and  wealth  p lann ing. Each  of the  3 course  leve l exam s m ust 
be  passed  and  each  course  leve l is  a  se lf-study program  involving approxim ate ly 300 h ours of study 
tim e . The re  a re  no con tin u ing educa tion  requ irem ents to  m ain ta in  the  CFA designa tion . CFA 
charte rholde rs m ust com m it to  ab ide  by and  annua lly reaffirm  adhe rence  to  the  CFA Institu te  Code  
of Eth ics and  Stand ards of Profe ssiona l Cond uct.  
  

CFA In s t it u t e  Fin a n cia l Ad vise r  St a t e m e n t  fo r  SEC Form  ADV 
 
The  Charte red  Financia l Analyst (CFA) charte r is  a  globa lly re spected , graduate -leve l investm ent 
creden tia l e stab lished  in  1962 and  awarded  by CFA Institu te  — the  la rgest globa l associa tion  o f 
investm ent p rofe ssiona ls.  
 
The re  a re  curren tly m ore  than  90,000 CFA charte rh olde rs working in  134 cou ntrie s. To earn  the  CFA 
charte r, cand ida te s m ust: 1) pass th ree  sequen tia l, s ix-hour exam inations; 2) have  a t le ast four years 
of qua lified  p rofe ssion a l investm ent expe rience ; 3) jo in  CFA Institu te  as m em b ers; and  4) com m it to  
ab ide  by, and  annua lly reaffirm , the ir adhe rence  to  the  CFA Institu te  Code  of Eth ics and  Standards of 
Profe ssiona l Conduct.  
 
High  Et h ica l St a n d a rd s   
The  CFA Institu te  Code  of Eth ics and  Standards of Profe ssiona l Conduct, enforced  th rough  an  active  
p rofe ssiona l conduct p rogram , requ ire  CFA charte rh olde rs to :  

• Place  the ir clien ts’ in te re sts  ahead  of the ir own  
• Main ta in  independence  and  ob jectivity  
• Act with  in tegrity  
• Main ta in  and  im prove  the ir p rofe ssiona l com pe ten ce   
• Disclose  conflicts  of in te re st and  lega l m atte rs  

Glob a l Re cogn it ion   
Passing the  th ree  CFA exam s is  a  d ifficu lt fea t tha t requ ire s extensive  study (successfu l cand ida te s 
report spend ing an  ave rage  of 300 hours of study pe r leve l). Earn ing the  CFA charte r dem onstra te s 
m aste ry of m any of the  ad vanced  skills  needed  for investm ent ana lysis  and  d ecision  m aking in  
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today’s qu ickly evolving globa l financia l industry. As a  re su lt, em ploye rs and  clien ts a re  increasingly 
seeking CFA charte rholde rs—often  m aking the  charte r a  p re requ isite  for em ploym ent.  
 
Additiona lly, regu la tory b od ie s in  22 countrie s and  te rritorie s recognize  the  CFA charte r as a  p roxy 
for m ee ting ce rta in  licensing requ irem ents, and  m ore  than  125 colleges and  un ive rsitie s a round  the  
world  have  incorpora ted  a  m ajority of the  CFA Program  curricu lum  in to  the ir own finance  course s.  
 
Com p re h e n sive  a n d  Cu r r e n t  Kn ow le d ge   
The  CFA Program  curricu lum  provides a  com prehensive  fram ework of knowledge  for investm ent 
decision  m aking and  is  firm ly grounded  in  the  knowledge  and  skills used  eve ry day in  the  investm ent 
p rofe ssion . The  th ree  leve ls of the  CFA Program  te st a  p roficiency with  a  wide  range  of fundam en ta l 
and  advanced  investm ent top ics, includ ing e th ica l an d  p rofe ssiona l standards , fixed-incom e  and  
equ ity ana lysis , a lte rna tive  and  de riva tive  investm ents, e conom ics, fin ancia l reporting standards , 
portfo lio  m anagem ent, an d  wealth  p lann ing.  
 
The  CFA Program  curricu lum  is updated  eve ry year by expe rts  from  around  the  world  to  ensure  tha t 
cand ida te s learn  the  m ost re levan t and  p ractica l new tools, ideas, and  investm ent and  wealth  
m anagem en t skills  to  re flect the  dynam ic and  com plex na tu re  of the  p rofe ssion .  
 
To learn  m ore  abou t the  CFA charte r, visit www.cfa institu te .org. 
 
It e m  3 – Discip lin a ry In form a t ion  

Richard  J. Milton  has no lega l or d iscip linary even ts to  report. 
 
It e m  4 – Ot h e r  Bu sin e ss  Act ivit ie s  

Richard  J. Milton  has no othe r business activitie s to  report. 
 
It e m  5 – Ad d it ion a l Com p e n sa t ion  

Richard  J. Milton  has no add ition a l com pensa tion  to  report. 

It e m  6 – Su p e rvis ion  

Richard  J. Milton  is  the  Chie f Com pliance  Office r of 103 Advisory Group . He  is  re sponsib le  for 
ove rsee ing and  enforcing the  firm ’s com pliance  p rogram s tha t have  been  e stab lished  to  m onitor 
and  supe rvise  the  activitie s and  se rvice s p rovided  by the  firm  and  its  repre sen ta tive s. Richard  J. 
Milton  can  be  con tacted  a t 312-543-8759. 
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Form  ADV Pa r t  2B: Broch u re  Su p p le m e n t  - Joh n  A. Ma r isca lso , CFA 

 
It e m  1 – Cove r  Pa ge  

John  A. Marisca lso, CFA 
103 Ad visor y Grou p  LLC 

231 S. LaSalle  Stree t 21s t Floor 
Chicago, IL 60604  

 
Ma ilin g Ad d re ss :  
P.O. Box 578687  
Chicago, IL 60657 

312-543-8759 
 

www.103advisory.com 

 
Date  of Supplem ent: March  2022  

 
Th is  b roch u re  su p p le m e n t  p rovid e s  in form a t ion  a b ou t  Joh n  A. Ma r isca lso  t h a t  su p p le m e n t s  
t h e  103 Ad visor y Grou p  LLC (“103 Ad visory Grou p ”) d isclo su re  b roch u re . You  sh ou ld  h a ve  
r e ce ive d  a  cop y o f t h a t  b roch u re . Ple a se  con t a ct  Rich a rd  J. Milt on  a t  312-543-8759 or  a t  

rm ilton@103advisory.com  if you  d id  n o t  r e ce ive  103 Ad visor y Grou p ’s  b roch u re  o r  if you  h a ve  
a n y q u e s t ion s  a b ou t  t h e  con t e n t s  o f t h is  su p p le m e n t .  

Ad d it ion a l in form a t ion  a b ou t  Rich a rd  J. Milt on  is  a va ila b le  on  t h e  SEC’s  w e b sit e  a t  
w w w .a d vise r in fo .se c.go v. 

It e m  2 – Ed u ca t ion a l Ba ck grou n d  a n d  Bu sin e ss  Exp e r ie n ce  

Joh n  A. Ma r isca lso , CFA  
Born  1984; CRD #  5196535 
 
Post -Seconda ry Educa t iona l Ba ckground: 

 Bu tle r Unive rsity, Bache lor of Science  - Finance : 2006 
 

Business Ba ckground: 

103 Advisory Group , LLC, Investm ent Advisor Represen ta tive  
09/2021 to  Pre sen t 
Stra tegic Wealth  Partne rs, Associa te  Wealth  Manage r 

https://nam02.safelinks.protection.outlook.com/?url=http%3A%2F%2Fwww.103advisory.com%2F&data=04%7C01%7Ctzielinski%40ria-compliance-consultants.com%7Cdcdb818545a84f99dc4608d96cb8d0f3%7C6d76b614cf6a47b2a651900bde7be7eb%7C0%7C0%7C637660363333317689%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C1000&sdata=%2FLnCO5XW9CpJK6kic3cspNtx%2FZhSoglKENGMkZywNa4%3D&reserved=0
mailto:rmilton@103advisory.com
http://www.adviserinfo.sec.gov/
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02/2019 to  09/2021 
Marque tte  Associa te s, VP, Wealth  Advisor 
03/2017 to  02/2019  
Mainstree t Advisors, Portfolio  Man age r 
03/2015 to  03/2017 
BMO Financia l Group , Investm ent Analyst 
02/2012 to  03/2015 

 
Professiona l Designa t ions 
 
Ch a r t e r e d  Fin a n cia l An a lys t  (CFA) 
The  Charte red  Financia l Analyst (CFA) designa tion  is  issued  by the  CFA Institu te , form erly known as 
the  Associa tion  for Investm ent Man agem ent and  Research  (AIMR). The  CFA Program  is a  graduate -
leve l p rogram  for investm ent specia lists  such  as securitie s ana lysts , m oney m anage rs, and  
investm ent advise rs. To becom e  a  CFA charte rholde r, an  ind ividua l m ust have  a t le ast four years of 
accep tab le  p rofe ssiona l expe rience  in  the  investm ent decision-m aking process, m ust pass th ree  
sequen tia l, s ix-hour exam inations. The  th ree -part exam  te sts  the  fundam enta ls  of investm ent tools, 
va lu ing asse ts , portfolio  m anagem ent, and  wealth  p lann ing. Each  of the  3 course  leve l exam s m ust 
be  passed  and  each  course  leve l is  a  se lf-study program  involving approxim ate ly 300 h ours of study 
tim e . The re  a re  no con tin u ing educa tion  requ irem ents to  m ain ta in  the  CFA designa tion . CFA 
charte rholde rs m ust com m it to  ab ide  by and  annua lly reaffirm  adhe rence  to  the  CFA Institu te  Code  
of Eth ics and  Stand ards of Profe ssiona l Cond uct.  
  

CFA In s t it u t e  Fin a n cia l Ad vise r  St a t e m e n t  fo r  SEC Form  ADV 
 
The  Charte red  Financia l Analyst (CFA) charte r is  a  globa lly re spected , graduate -leve l investm ent 
creden tia l e stab lished  in  1962 and  awarded  by CFA Institu te  — the  la rgest globa l associa tion  o f 
investm ent p rofe ssiona ls.  
 
The re  a re  curren tly m ore  than  90,000 CFA charte rh olde rs working in  134 cou ntrie s. To earn  the  CFA 
charte r, cand ida te s m ust: 1) pass th ree  sequen tia l, s ix-hour exam inations; 2) have  a t le ast four years 
of qua lified  p rofe ssion a l investm ent expe rience ; 3) jo in  CFA Institu te  as m em b ers; and  4) com m it to  
ab ide  by, and  annua lly reaffirm , the ir adhe rence  to  the  CFA Institu te  Code  of Eth ics and  Standards of 
Profe ssiona l Conduct.  
 
High  Et h ica l St a n d a rd s   
The  CFA Institu te  Code  of Eth ics and  Standards of Profe ssiona l Conduct, enforced  th rough  an  active  
p rofe ssiona l conduct p rogram , requ ire  CFA charte rh olde rs to :  

• Place  the ir clien ts’ in te re sts  ahead  of the ir own  
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• Main ta in  independence  and  ob jectivity  
• Act with  in tegrity  
• Main ta in  and  im prove  the ir p rofe ssiona l com pe ten ce   
• Disclose  conflicts  of in te re st and  lega l m atte rs  

Glob a l Re cogn it ion   
Passing the  th ree  CFA exam s is  a  d ifficu lt fea t tha t requ ire s extensive  study (successfu l cand ida te s 
report spend ing an  ave rage  of 300 hours of study pe r leve l). Earn ing the  CFA charte r dem onstra te s 
m aste ry of m any of the  ad vanced  skills  needed  for investm ent ana lysis  and  d ecision  m aking in  
today’s qu ickly evolving globa l financia l industry. As a  re su lt, em ploye rs and  clien ts a re  increasingly 
seeking CFA charte rholde rs—often  m aking the  charte r a  p re requ isite  for em ploym ent.  
 
Additiona lly, regu la tory b od ie s in  22 countrie s and  te rritorie s recognize  the  CFA charte r as a  p roxy 
for m ee ting ce rta in  licensing requ irem ents, and  m ore  than  125 colleges and  un ive rsitie s a round  the  
world  have  incorpora ted  a  m ajority of the  CFA Program  curricu lum  in to  the ir own finance  course s.  
 
Com p re h e n sive  a n d  Cu r r e n t  Kn ow le d ge   
The  CFA Program  curricu lum  provides a  com prehensive  fram ework of knowledge  for investm ent 
decision  m aking and  is  firm ly grounded  in  the  knowledge  and  skills used  eve ry day in  the  investm ent 
p rofe ssion . The  th ree  leve ls of the  CFA Program  te st a  p roficiency with  a  wide  range  of fundam en ta l 
and  advanced  investm ent top ics, includ ing e th ica l an d  p rofe ssiona l standards , fixed-incom e  and  
equ ity ana lysis , a lte rna tive  and  de riva tive  investm ents, e conom ics, fin ancia l reporting standards , 
portfo lio  m anagem ent, an d  wealth  p lann ing.  
 
The  CFA Program  curricu lum  is updated  eve ry year by expe rts  from  around  the  world  to  ensure  tha t 
cand ida te s learn  the  m ost re levan t and  p ractica l new tools, ideas, and  investm ent and  wealth  
m anagem en t skills  to  re flect the  dynam ic and  com plex na tu re  of the  p rofe ssion .  
 
To learn  m ore  abou t the  CFA charte r, visit www.cfa institu te .org. 
 
It e m  3 – Discip lin a ry In form a t ion  

John  A. Marisca lso has no lega l or d iscip linary even ts to  report. 
 
It e m  4 – Ot h e r  Bu sin e ss  Act ivit ie s  

John  A. Marisca lso has no othe r business activitie s to  report. 
 
It e m  5 – Ad d it ion a l Com p e n sa t ion  

John  A. Marisca lso has no add itiona l com pensa tion  to  report. 
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It e m  6 – Su p e rvis ion  

Richard  J. Milton  is  the  Chie f Com pliance  Office r of 103 Advisory Group . He  is  re sponsib le  for 
ove rsee ing and  enforcing the  firm ’s com pliance  p rogram s tha t have  been  e stab lished  to  m onitor 
and  supe rvise  the  activitie s and  se rvice s p rovided  by the  firm  and  its  repre sen ta tive s includ ing John  
A. Marisca lso. Richard  J. Milton  can  be  con tacted  a t 312-543-8759. 
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