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Item 2 Summary of Material Changes

Form ADV Part 2 requires registered investment advisers to amend their brochure when information
becomes materially inaccurate. If there are any material changes to an adviser's disclosure brochure,
the adviser is required to notify you and provide you with a description of the material changes.

Since our last annual updating amendment, dated March 30, 2022, made the following material
changes:

Item 4 - Advisory Business - "Description of Firm"
The ownership described in this section has changed since our last annual amendment. Stock Yards

Bancorp, Inc., a previously listed owner, was acquired by LFA Partners, Inc.. This section now reflects
the change in ownership that took place. Please see ltem 4 and 10 for complete details.
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Item 4 Advisory Business

Description of Firm

Landmark Financial Advisors, LLC is a registered investment adviser based in Bowling Green, KY. We
are organized as a limited liability company under the laws of Kentucky. We provide financial planning,
consulting and investment management services to individuals, pension and profit sharing plans,
trusts, charitable organizations, corporations and business entities. Landmark Financial Advisors, LLC
was founded in 2001, and is owned by LFA Partners, Inc. Brent Mason, President, and Bill Borders,
Treasurer and Secretary, are the owners of LFA Partners, Inc.

The following paragraphs describe our services and fees. Refer to the description of each investment
advisory service listed below for information on how we tailor our advisory services to your individual
needs. As used in this brochure, the words "we," "our," and "us" refer to Landmark Financial Advisors,
LLC and the words "you," "your," and "client" refer to you as either a client or prospective client of our
firm.

We provide portfolio management services through Institutional Intelligent Portfolios™, an automated,
online investment management platform for use by independent investment advisors and sponsored
by Schwab Wealth Investment Advisory, Inc. (the "Program" and "SWIA," respectively). Through the
Program, we offer clients a range of investment strategies we have constructed and manage, each
consisting of a portfolio of exchange traded funds ("ETFs") and a cash allocation. The client may
instruct us to exclude up to three ETFs from their portfolio. The client's portfolio is held in a brokerage
account opened by the client at SWIA's affiliate, Charles Schwab & Co., Inc. ("CS&Co"). We are
independent of and not owned by, affiliated with, or sponsored or supervised by SWIA, CS&Co or their
affiliates (together, "Schwab"). The Program is described in the Schwab Wealth Investment Advisory,
Inc. Institutional Intelligent Portfolios™ Disclosure Brochure (the "Program Disclosure Brochure"),
which is delivered to clients by SWIA during the online enroliment process.

We, and not Schwab, are the client's investment advisor and primary point of contact with respect to
the Program. We are solely responsible, and Schwab is not responsible, for determining the
appropriateness of the Program for the client, choosing a suitable investment strategy and portfolio for
the client's investment needs and goals, and managing that portfolio on an ongoing basis. SWIA's role
is limited to delivering the Program Disclosure Brochure to clients and administering the Program so
that it operates as described in the Program Disclosure Brochure.

We have contracted with SWIA to provide us with the technology platform and related trading and
account management services for the Program. This platform enables us to make the Program
available to clients online and includes a system that automates certain key parts of our investment
process (the "System"). The System includes an online questionnaire that helps us determine the
client's investment objectives and risk tolerance and select an appropriate investment strategy and
portfolio. Clients should note that we will recommend a portfolio via the System in response to the
client's answers to the online questionnaire. The client may then indicate an interest in a portfolio that
is one level less or more conservative or aggressive than the recommended portfolio, but we then
make the final decision and select a portfolio based on all the information we have about the client.
The System also includes an automated investment engine through which we manage the client's
portfolio on an ongoing basis through automatic rebalancing and tax-loss harvesting (if the client is
eligible and elects).

We do not receive a portion of a wrap fee for our services to clients through the Program. Clients do
not pay fees to SWIA in connection with the Program, but we charge clients a fee for our services as
described below under Item 5 Fees and Compensation. Our fees are not set or supervised by Schwab.




Clients do not pay brokerage commissions or any other fees to CS&Co as part of the Program.
Schwab does receive other revenues in connection with the Program, as described in the Program
Disclosure Brochure.

We do not pay SWIA fees for its services in the Program so long as we maintain $100 million in client
assets in accounts at CS&Co that are not enrolled in the Program. If we do not meet this condition,
then we pay SWIA an annual fee of 0.10% (10 basis points) on the value of our clients' assets in the
Program. This fee arrangement gives us an incentive to recommend or require that our clients with
accounts not enrolled in the Program be maintained with CS&Co.

IRA Rollover Recommendations

Effective December 20, 2021 (or such later date as the US Department of Labor ("DOL") Field
Assistance Bulletin 2018-02 ceases to be in effect), for purposes of complying with the DOL's
Prohibited Transaction Exemption 2020-02 ("PTE 2020-02") where applicable, we are providing the
following acknowledgment to you.

When we provide investment advice to you regarding your retirement plan account or individual
retirement account, we are fiduciaries within the meaning of Title | of the Employee Retirement Income
Security Act and/or the Internal Revenue Code, as applicable, which are laws governing retirement
accounts. The way we make money creates some conflicts with your interests, so we operate under a
special rule that requires us to act in your best interest and not put our interest ahead of yours. Under
this special rule's provisions, we must:

» Meet a professional standard of care when making investment recommendations (give prudent
advice);

* Never put our financial interests ahead of yours when making recommendations (give loyal
advice);

» Avoid misleading statements about conflicts of interest, fees, and investments;

* Follow policies and procedures designed to ensure that we give advice that is in your best
interest;

» Charge no more than is reasonable for our services; and

* Give you basic information about conflicts of interest.

We benéefit financially from the rollover of your assets from a retirement account to an account that we
manage or provide investment advice, because the assets increase our assets under management
and, in turn, our advisory fees. As a fiduciary, we only recommend a rollover when we believe it is in
your best interest.

Assets Under Management
As of January 1, 2023, we provide continuous management services for $439,186,000 in client assets
on a discretionary basis, and $64,503,000 in client assets on a non-discretionary basis.

Item 5 Fees and Compensation

We charge a non-negotiable flat fee of 0.75% of assets under management in the Program. This fee is
billed monthly or quarter in arrears based on the value of your account on the last day of the calendar
month or quarter.

As described in ltem 4 Advisory Business, clients do not pay fees to SWIA or brokerage commissions
or other fees to CS&Co as part of the Program. Schwab does receive other revenues in connection
with the Program, as described in the Program Disclosure Brochure. Brokerage arrangements are
further described below in Item 12 Brokerage Practices.




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

We do not accept performance-based fees or participate in side-by-side management. Performance-
based fees are fees that are based on a share of a capital gains or capital appreciation of a client's
account. Side-by-side management refers to the practice of managing accounts that are charged
performance-based fees while at the same time managing accounts that are not charged performance-
based fees. Our fees are calculated as described in the Fees and Compensation section above, and
are not charged on the basis of a share of capital gains upon, or capital appreciation of, the funds in
your advisory account.

Item 7 Types of Clients

Clients eligible to enroll in the Program include individuals, IRAs and revocable living trusts. Clients
that are organizations (such as corporations and partnerships) or government entities, and clients that
are subject to the Employee Retirement Income Security Act of 1974, are not eligible for the Program.
The minimum investment required to open an account in the Program is $5,000. The Program
Disclosure Brochure describes related minimum required account balances for maintenance of the
account, automatic rebalancing, and tax-loss harvesting.

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

The Program Disclosure Brochure includes a discussion of various risks associated with the Program,
including the risks of investing in ETFs, as well as risks related to the underlying securities in which
ETFs invest. In addition, the Program Disclosure Brochure also discusses market/systemic risks, asset
allocation/strategy/diversification risks, investment strategy risks, trading/liquidity risks, and large
investment risks.

Item 9 Disciplinary Information

Registered investment advisers are required to disclose all material facts regarding any legal or
disciplinary events that would be material to your evaluation of Landmark Financial Advisors or the
integrity of our management. Landmark Financial Advisors has no required disclosures under this
item. Details regarding our firm and our representatives, including any disciplinary information and/or
history not required to be disclosed here, can be found on our filings with the SEC

at www.adviserinfo.sec.gov.

Item 10 Other Financial Industry Activities and Affiliations

Our only business is providing wealth management, advisory and pension consulting services to our
clients. Landmark Financial Advisors serves as a fiduciary to its clients, which means that it puts its
clients' interests before its own.

We have not provided additional information on other financial industry activities and affiliations
because we do not have any relationship or arrangement that is material to our advisory business or to
our clients with any of the types of entities listed below.

* broker-dealer,municipal securities dealer, or government securities dealer or broker;

* investment company or other pooled investment vehicle (including a mutual fund, closed-end
investment company, unit investment trust, private investment company or "hedge fund," and
offshore fund);
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» other investment adviser or financial planner;

» futures commission merchant, commodity pool operator, or commodity trading adviser;
* banking or thrift institution;

» accountant or accounting firm;

* lawyer or law firm;

* insurance company or agency;,

* pension consultant;

« real estate broker or dealer;

» and/or sponsor or syndicator of limited partnerships.

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

Description of Our Code of Ethics

We strive to comply with applicable laws and regulations governing our practices. Therefore, our Code
of Ethics includes guidelines for professional standards of conduct for persons associated with our
firm. Our goal is to protect your interests at all times and to demonstrate our commitment to our
fiduciary duties of honesty, good faith, and fair dealing with you. All persons associated with our firm
are expected to adhere strictly to these guidelines. Our Code of Ethics also requires that certain
persons associated with our firm submit reports of their personal account holdings and transactions to
a qualified representative of our firm who will review these reports on a periodic basis. Persons
associated with our firm are also required to report any violations of our Code of Ethics. Additionally,
we maintain and enforce written policies reasonably designed to prevent the misuse or dissemination
of material, non-public information about you or your account holdings by persons associated with our
firm. Clients or prospective clients may obtain a copy of our Code of Ethics by contacting us at the
telephone number on the cover page of this Disclosure Brochure.

Participation or Interest in Client Transactions
Neither our firm nor any persons associated with our firm has any material financial interest in client
transactions beyond the provision of investment advisory services as disclosed in this brochure.

Item 12 Brokerage Practices

In addition to our portfolio management and other services, the Program includes the brokerage
services of CS&Co, a broker-dealer registered with the Securities and Exchange Commission and a
member of FINRA and SIPC. While clients are required to use CS&Co as custodian/broker to enroll in
the Program, the client decides whether to do so and opens its account with CS&Co by entering into
an account agreement directly with CS&Co. We do not open the account for the client. If the client
does not wish to place his or her assets with CS&Co, then we cannot manage the client's account
through the Program. As described in the Program Disclosure Brochure, SWIA may aggregate
purchase and sale orders for ETFs across accounts enrolled in the Program, including both accounts
for our clients and accounts for clients of other independent investment advisory firms using the
Program.

Schwab Advisor Services (formerly called Schwab Institutional) is Schwab's business serving
independent investment advisory firms like us. Through Schwab Advisor Services, CS&Co provides us
and our clients, both those enrolled in the Program and our clients not enrolled in the Program, with
access to its institutional brokerage services — trading, custody, reporting and related services — many
of which are not typically available to CS&Co retail customers. CS&Co also makes available various
support services. Some of those services help us manage or administer our clients' accounts while
others help us manage and grow our business. CS&Co's support services described below are




generally available on an unsolicited basis (we don't have to request them) and at no charge to us. The
availability to us of CS&Co's products and services is not based on us giving particular investment
advice, such as buying particular securities for our clients. Here is a more detailed description of
CS&Co's support services:

CS&Co's institutional brokerage services include access to a broad range of investment products,
execution of securities transactions, and custody of client assets. The investment products available
through Schwab include some to which we might not otherwise have access or that would require a
significantly higher minimum initial investment by our clients. CS&Co's services described in this
paragraph generally benefit the client and the client's account.

CS&Co also makes available to us other products and services that benefit us but may not directly
benefit the client or its account. These products and services assist us in managing and administering
our clients' accounts. They include investment research, both Schwab's own and that of third parties.
We may use this research to service all or some substantial number of our clients' accounts, including
accounts not maintained at CS&Co. In addition to investment research, CS&Co also makes available
software and other technology that:

» provide access to client account data (such as duplicate trade confirmations and account
statements);

» facilitate trade execution and allocate aggregated trade orders for multiple client accounts;

» provide pricing and other market data;

 facilitate payment of our fees from our clients' accounts; and

» assist with back-office functions, recordkeeping and client reporting.

CS&Co also offers other services intended to help us manage and further develop our business
enterprise. These services include:

* educational conferences and events

» technology, compliance, legal, and business consulting;

* publications and conferences on practice management and business succession; and

» access to employee benefits providers, human capital consultants and insurance providers.

CS&Co may provide some of these services itself. In other cases, it will arrange for third-party vendors
to provide the services to us. CS&Co may also discount or waive its fees for some of these services or
pay all or a part of a third party's fees. CS&Co may also provide us with other benefits such as
occasional business entertainment of our personnel.

The availability of services from CS&Co benefits us because we do not have to produce or purchase
them. We don't have to pay for these services, and they are not contingent upon us committing any
specific amount of business to CS&Co in trading commissions or assets in custody. With respect to the
Program, as described above under ltem 4 Advisory Business, we do not pay SWIA fees for its
services in connection with the Program so long as we maintain $100 Million in client assets in
accounts at CS&Co that are not enrolled in the Program. In light of our arrangements with Schwab, we
may have an incentive to recommend that or clients maintain their accounts with CS&Co based on our
interest in receiving Schwab's services that benefit our business rather than based on the client's
interest in receiving the best value in custody services and the most favorable execution of
transactions. This is a potential conflict of interest. We believe, however, that our selection of CS&Co
as custodian and broker is in the best interests of our clients. It is primarily supported by the scope,
quality and price of CS&Co's services and not Schwab's services that benefit only us.




Item 13 Review of Accounts

Client accounts are reviewed on a quarterly basis. Additional reviews may be triggered by changes in
a number of areas including the client's objectives, income and cash flow, tax laws, family status,
disposition of assets, gifts or inheritances, health status, etc. The reviewers on the accounts are Mr.
Borders, Mr. Mason, Mr. Tinius and Mrs. Wilkins. They review accounts as a team, and investment
implementation is executed by Mr. Mason.

Clients will receive statements from Schwab on at least a quarterly basis.

Item 14 Client Referrals and Other Compensation

We receive an economic benefit from Schwab in the form of the support products and services it
makes available to us. These products and services, how they benefit us, and the related conflicts of
interest are described above under Item 12 Brokerage Practices. The availability to us of Schwab's
products and services is not based on us giving particular investment advice, such as buying particular
securities for our clients.

Item 15 Custody

Under government regulations, we are deemed to have custody of your assets if, for example, you
authorize us to instruct Schwab to deduct our advisory fees directly from your account or if you grant
us authority to move your money to another person's account. Schwab maintains actual custody of
your assets. You will receive account statements directly from Schwab at least quarterly. They will be
sent to the email or postal mailing address you provided to Schwab. You should carefully review those
statements promptly when you receive them. We also urge you to compare Schwab's account
statements to the periodic portfolio reports you will receive from us.

Disbursement Authorization

Our clients may establish standing authorization for our firm, through the client's acting custodian(s), to
assist with client requested transfers and/or disbursements. Where we have standing authorization to
transfer and/or disburse client funds, and such arrangements meet the criteria set forth in the SEC
Custody Rule guidance (issued February 2017), we are deemed to have custody.

Consequently, we have taken steps to implement controls in efforts to comply with the SEC's Custody
Rule guidance (SEC No-Action Letter dated February 21, 2017; SEC Custody Rule FAQ I1.4; and, IM
Guidance Update No. 2017-01), including, but not limited to: (1) adhering to the seven conditions
specific to Standing Letters of Authorization delineated in the SEC No-Action Letter; and, (2) amending
our Form ADV. Since many of the seven conditions involve the qualified custodian's operations, we will
collaborate closely with our clients' acting custodian(s) in efforts to ensure that the representations are
being satisfied.




Use of Client Log-in Credentials

Our firm or persons associated with our firm may be in possession of client log-on information to the
client's investment accounts. In general, where our account access gives us the ability to control client
funds and securities, we are deemed to have custody. We do not have physical custody of any of your
funds and/or securities. Your funds and securities will be held with a bank, broker-dealer or other
independent, qualified custodian.

Item 16 Investment Discretion

In order to participate in the Program, you must grant our firm and Schwab discretion over the
selection and amount of securities to be purchased or sold for your account(s) without obtaining your
consent or approval prior to each transaction. Clients may not impose any restrictions on the
management of their accounts or otherwise limit our discretionary authority.

Item 17 Voting Client Securities

As described in the Program Disclosure Brochure, clients enrolled in the Program designate SWIA to
vote proxies for the ETFs held in their accounts. We have directed SWIA to process proxy votes and
corporate actions through and in accordance with the policies and recommendations of a third party
proxy voting service provider retained by SWIA for this purpose. Additional information about this
arrangement is available in the Program Disclosure Brochure. Clients who do not wish to designate
SWIA to vote proxies may retain the ability to vote proxies themselves by signing a special CS&Co
form available from us.

Item 18 Financial Information

Registered investment advisers are required in this Item to provide you with certain financial
information or disclosures about our financial condition. Landmark Financial Advisors, LLC has no
financial commitment that impairs our ability to meet contractual and fiduciary commitments to clients,
and we have not been the subject of a bankruptcy proceeding.

Item 19 Requirements for State-Registered Advisers

We are SEC registered; therefore, we are not required to respond to this item.

Item 20 Additional Information

Your Privacy

We view protecting your private information as a top priority. Pursuant to applicable privacy
requirements, we have instituted policies and procedures to ensure that we keep your personal
information private and secure.

We do not disclose any non-public personal information about you to any non-affiliated third parties,
except as permitted by law. In the course of servicing your account, we may share some information
with our service providers, such as transfer agents, custodians, broker-dealers, accountants,
consultants, and attorneys.

We restrict internal access to non-public personal information about you to employees, who need that
information in order to provide products or services to you. We maintain physical and procedural
safeguards that comply with regulatory standards to guard your non-public personal information and to
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ensure our integrity and confidentiality. We will not sell information about you or your accounts to
anyone. We do not share your information unless it is required to process a transaction, at your
request, or required by law.

You will receive a copy of our privacy notice prior to or at the time you sign an advisory agreement with
our firm. Thereafter, we will deliver a copy of the current privacy policy notice to you on an annual
basis. Please contact our main office at the telephone number on the cover page of this brochure if you
have any questions regarding this policy.
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