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This brochure provides information about the qualifications and business practices of AGW Capital Advisors.  If you 
have any questions about the contents of this brochure, please contact us at 813.254.4700. The information in this 
brochure has not been approved or verified by the United States Securities and Exchange Commission or by any 
state securities authority. 
 
AGW Capital Advisors is a registered investment adviser.  Registration of an investment adviser does not imply any 
level of skill or training.  The oral and written communications of an adviser provide you with information about 
which you determine to hire or retain an adviser.  
 
Additional information about AGW Capital Advisors is also available on the SEC’s website at 
www.adviserinfo.sec.gov.  

http://www.adviserinfo.sec.gov/


 
 

Item 2: Summary of Material Changes 
 
The disclosure brochure is made available to you initially when you enter into an 
advisory relationship with us. Annually, we will provide a summary of material 
changes to our brochure, which includes the date of the last annual update and 
information on how you may obtain a complete updated brochure free of charge. 
 
We may also provide updated disclosure information about material changes on a 
more frequent basis.  We will provide you with a brochure at any time without 
charge. 
 
There are the following material changes in this brochure from the last annual 
amendment of AGW Capital Advisors on March 31, 2023:  
 

• Item 9 – Disciplinary Information 
• Item 14 – Client Referrals and Other Compensation 

 
If you would like to receive a copy of our complete brochure, please contact Jay 
Annis at 813.254.4700 or jay@agwcapital.com.   
 
Additional information about us and about persons affiliated with us who are 
registered as our investment adviser representatives (“your advisory 
representative”) is also available via the SEC’s website, at 
www.adviserinfo.sec.gov.   
 
Information regarding your advisory representative can also be found in the 
supplement to this brochure.  
 
      AGW Capital Advisors 
      SEC File Number 801-70256 
      CRD Number 150570 
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Item 4: Advisory Business 
 
AGW Capital Advisors (“AGW”) is a Limited Liability Company organized under 
the laws of the State of Florida.  Jay Annis, P. J.  Gardner and Paul L. Whiting, Jr. 
co-founded the Tampa-based investment advisory firm in 2009 and are the 
principal owners.  AGW Capital Advisors is an SEC registered investment 
advisory firm. 
 
As of December 31, 2023, we managed a total of $1,150,280,809 regulatory 
assets under management, $919,120,402 on a discretionary basis and 
$231,160,407 on a non-discretionary basis. We also had $2,188,983,114 in assets 
under advisement, for a total of $3,339,263,923. 
 
Investment Management and Consulting 
 
We assist you in improving the use of your assets by:  

1) identifying appropriate investment objectives,  
2) identifying suitable risk parameters which assets should be managed,  
3) deploying your assets in a manner that maximizes the probability of 

achieving your stated objectives within acceptable risk parameters, and 
4) monitoring your ongoing progress towards achieving your stated objectives 

and making adjustments to your investment strategy given your progress 
and changing conditions.   

 
We frequently manage assets on a discretionary basis to ensure that we have the 
ability to make necessary changes on your behalf.  However, we also handle 
relationships on a non-discretionary basis or strictly provide investment advice 
only, which is more common with our institutional, committee-based clients. 
 
Our core services include, but are not limited to, the following: 
 
 Investment policy statement for corporate and institutional clients:   

o goal and objective setting, 
o spending/distribution policy 

 Asset allocation:   
o portfolio optimization, stress testing using linear forecasting, historical 

analysis, asset liability modeling, Monte Carlo simulation, and 
o rebalancing 

 Investment manager search and selection:   
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o screening,  
o initial and ongoing due diligence 

 Performance measurement and evaluation: 
o benchmarking,  
o monthly/quarterly performance reporting  

 Fiduciary/trustee services:   
o education and advice on procedural prudence,  
o controlling and accounting for expenses, etc. 

 Coordination of professional services:   
o tax,  
o legal,  
o accounting, and  
o insurance 

 
AGW manages a private fund (the “Fund”) that is exempt from registration under 
certain exemptions of the Investment Company Act of 1940. AGW is the 
investment adviser and general partner to a private equity fund of funds, AGW PE 
Access Vehicle: BPV – IV, LLC. AGW, at its sole discretion, may recommend 
clients invest in the Fund if they meet certain requirements. The Fund’s 
investment objectives and limitations are described in the Fund’s confidential 
private placement memorandum (the “PPM”), which is provided to each 
prospective investor prior to their investment. 
   
AGW also provides the following services to retirement plan clients: 
 
 Retirement Plan Provider Search and Selection 

o AGW provides Request for Proposal (“RFP”) services to assist plan 
sponsors in selecting their record-keeper or other third-party providers 

 Retirement Plan Fee Benchmarking and Analysis 
o AGW provides comprehensive fee analysis, which provides plan 

sponsors with a complete review and benchmarking of all plan expenses 
and fees. 

 Additional Services for Retirement Plans 
o AGW provides additional plan services which may include assistance 

with meeting minutes, required plan notices, participant education, and 
other plan related services. 

 
The investment strategies utilized, and portfolios constructed and managed, 
depend on your specific investment objectives and goals as provided to us.  Model 



4| P a g e  
 

portfolios and unaffiliated investment managers may be used as a part of this 
strategy.  However, you have the opportunity to place reasonable restrictions on 
the type and percentage of individual investments to be held in the portfolio. 
 
In managing your investment portfolio, we consider your: 
 
 financial situation,  
 risk tolerance,  
 investment horizon,  
 liquidity needs,  
 tax considerations,  
 investment objectives, and  
 any other pertinent issues important to your state of affairs.   

 
You should notify us promptly if there are any changes in your financial situation 
or investment objectives or if you wish to impose any reasonable restrictions 
upon the management of your account.  
 
Separately Managed Accounts 
 
We have also entered into agreements with various third parties, including, but 
not limited to, Charles Schwab & Co., Inc. (“Schwab”), Callan Associates and 
Natixis Global Associates for access to a wide range of third-party investment 
managers representing a diverse array of investment strategies. 
 
In some cases, we may recommend that you have your portfolio invested in 
separately managed accounts that are managed by one or more third-party 
investment managers. Within these accounts, most securities transactions are 
decided upon and executed by the third-party investment manager.  Typically, the 
third-party investment manager exercises discretion in the management of your 
account.   
 
The fee that you pay directly to the separate account manager under this 
arrangement does not include the advisory fee paid to AGW Capital Advisors.  
We will monitor the performance of your portfolio manager and provide you 
with ongoing advice concerning your portfolio.  
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Written Acknowledgment of Fiduciary Status 
 
When we provide investment advice to you regarding your retirement plan 
account or individual retirement account, we are fiduciaries within the meaning of 
Title I of the Employee Retirement Income Security Act and/or the Internal 
Revenue Code, as applicable, which are laws governing retirement accounts.  The 
way we are compensated for these services is viewed as a conflict of interest.  
Due to this conflict of interest, we operate under a special rule that requires us 
to act in your best interest and not put our interest ahead of yours.  Under these 
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 
• Provide basic information about conflicts of interest. 

 
Item 5: Fees and Compensation 
 
Investment Management and Consulting Services 
 
We offer our investment management and consulting services on a “fee-only” 
basis. Generally, our fee is calculated based upon the market value of the assets in 
your account on the last day of the previous quarter, except in the initial quarter 
as described later in this section.  
 
Broker-dealers and other financial institutions that hold client accounts are 
referred to as custodians (“custodian/broker-dealer”).  Your custodian/broker-
dealer determines the values of the assets in your portfolio.   
 
Fees for the initial quarter of our relationship with you are based on the value of 
your cash and securities as stated by each account in your client agreement as 
evidenced by the third-party account statement and/or the account value on the 
date the custodian/broker-dealer receives them and are prorated based upon the 
number of calendar days in the calendar quarter that our agreement is in effect.  



6| P a g e  
 

Our standard fee schedule for investment management and consulting services is 
as follows: 
 

Assets under Management  Advisory Fee1 
First $5,000,000    1.00% 
Next $5,000,000    0.75% 
Next $15,000,000    0.50% 
Over $25,000,000     0.25% 

 

1All fees are negotiable at our sole discretion.  
 
In general, our clients pay our advisory fees in advance of receiving our services; 
under certain circumstances, AGW may bill clients for its services in arrears.  
Should you terminate the advisory agreement we have entered into within five (5) 
business days from the date the agreement is executed, you will receive a full 
refund of any fees paid.   
 
Should either one of us terminate the advisory agreement we have entered into 
before the end of a billing period, any unearned fees that were deducted from 
your account will be returned to you by us.  The amount refunded to you is 
calculated as prescribed in the advisory agreement.  
 
Any unpaid fees become immediately due and payable.   
 
Project-Based Fees 
 
From time to time, AGW Capital Advisors is asked to do “project work” (e.g. 
investment manager searches, peer reviews, investment policy review or other 
services) that is not included under a pre-existing fee agreement.  In these cases, 
AGW Capital Advisors will negotiate a customized fee arrangement (e.g., a fixed 
dollar amount, etc).  We may require some or all of this fee to be paid in advance 
of commencing our work or achieving certain milestones (e.g., an interim or final 
presentation or report). 
 
Project-based assignments terminated before completion of the plan are charged 
the agreed upon fee. 
 
Performance Reporting Only Fees   
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AGW Capital Advisors provides performance reporting through a third-party and 
on occasion is asked to provide performance reporting for clients that includes 
assets and/or accounts that are not covered under the scope of an advisory fee 
relationship.  In these cases, AGW Capital Advisors will provide such third-party 
performance reporting for an agreed upon fixed fee per account. 
 
Direct Fee Debit 
 
Authorization must be provided in writing for the custodian/broker-dealer to pay 
us directly by charging your account. One-fourth of the annual fee is charged each 
calendar quarter.   
 
Advisory fees may be billed directly to you if you so direct in writing.   
 
If requested, we will send you an invoice that includes the value of your 
investments, our advisory fee, and how it is calculated.  Your custodian/broker-
dealer also provides you with statements that show the amount paid directly to 
us.  You should compare the invoice that you requested to your 
custodian/broker-dealer’s statement and verify the calculation of our fees.  Your 
custodian/broker-dealer does not verify the accuracy of fee calculations.  
 
Additional Fees and Expenses 
 
In addition to our fee, you may be required to pay other charges such as: 
 
 custodial fees, 
 brokerage commissions,  
 transaction fees,  
 internal fees and expenses charged by mutual funds or exchange traded 

funds (“ETFs”), 
 third-party investment manager fees,  
 fees for separately managed account, and 
 other fees and taxes on brokerage accounts and securities transactions.  

 
None of these fees are paid to or are shared with us.  
 
Internal Fees and Expenses of Mutual Funds, ETFs, and Variable Annuities 
 
Mutual fund companies, ETFs, and variable annuity issuers charge internal fees and 
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expenses for their products.  Complete details of these internal fees and expenses 
are explained in the prospectuses for each investment.  You are strongly 
encouraged to read these explanations before investing any money.  We 
encourage you to ask us any questions that you may have about fees and 
expenses.  
 
If you purchase mutual funds through the custodian/broker-dealer, you may pay a 
transaction fee that would not be charged if the transactions were made directly 
through the mutual fund company.  Also, mutual funds held in accounts at 
brokerage firms may pay internal fees that are different from funds held at the 
mutual fund company.   
 
Separately Managed Accounts 
 
A complete description of the programs and services provided, the amount of 
total fees, the payment structure, termination provisions and other aspects of 
each program are detailed and disclosed in: (1) the applicable third-party 
investment manager’s brochure; (2) the disclosure documents of the portfolio 
manager or managers selected; or (3) the Investment Strategy Proposal.  Copies 
of all disclosure documents relevant to separately managed account programs and 
of the individual money manager(s) will be provided to any client interested in 
these programs/managers. 
    
Item 6: Performance-Based Fees 
 
Performance-based fees are designed to give a portion of the returns of an 
investment to the investment adviser as a reward for positive performance.  The 
fee is generally a percentage of the profits made on the investments.   
 
We do not charge performance-based fees on any of our client accounts, but in 
some cases, the investment managers that we recommend can charge such fees. 
 
Item 7: Types of Clients  
 
We provide services to corporations or business entities, including their pension 
and profit-sharing plans, state or municipal government entities, charitable 
organizations, and insurance companies.  We also provide advisory services to 
high-net-worth individuals, including their trusts, estates and retirement accounts.   
 
  

http://www.investorwords.com/4244/return.html
http://www.investorwords.com/2599/investment.html
http://www.investorwords.com/2937/manager.html
http://www.businessdictionary.com/definition/reward.html
http://www.investorwords.com/10659/positive.html
http://www.investorwords.com/3665/performance.html
http://www.businessdictionary.com/definition/percentage.html
http://www.investorwords.com/3880/profit.html
http://www.investorwords.com/9376/cut_down_on.html
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Item 8: Methods of Analysis, Investment Strategies and Risk of Loss  
 
We have access to software tools that assist in analyzing client portfolios.  Such 
software may be based upon Modern Portfolio Theory (“MPT”).  MPT attempts 
to balance a portfolio’s risk and return level based on your particular risk 
tolerance and investment objectives.  Additional research and software used in 
conjunction with the asset allocation software includes, but is not limited to: 
 
 risk tolerance assessments,  
 performance analysis and evaluation,  
 efficient frontier plotting,  
 fund profiling,  
 stress testing,  
 asset liability modeling,    
 Monte Carlo simulation, and   
 portfolio optimization and re-balancing.   

 
We frequently utilize the services of unaffiliated investment managers to 
implement our investment advice.  We analyze individual managers based upon 
their performance, track record, investment strategy, research reports on and 
comparison of managers, and/or their disclosure documents. 
 
We screen data on a diverse group of investment managers and securities (e.g., 
mutual funds, ETFs) using a variety of factors, including, but not limited to: 
 
 investment performance, 
 risk statistics,  
 holdings analysis of managed account portfolios, 
 assets under management,   
 investment philosophy, and 
 investment management team.  

 
This analysis is incorporated into customizable client proposals.  Factors 
considered in the selection of a particular investment include, but may not be 
limited to:  
 
 your preference for a particular investment;  
 your risk tolerance, goals and objectives, as well as investment experience; 

and 
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 the amount of your assets available for investment.   
 
In order to assist you in the selection of an investment manager or security, we 
typically gather information from you about your financial situation, investment 
objectives, and reasonable restrictions you want imposed on the management of 
the account. 
 
Although we manage your portfolio in a manner consistent with your risk 
tolerances, there can be no guarantee that our efforts will be successful.  You 
should be prepared to bear the risk of loss.   
    
We implement investment strategies for both long-term and short-term 
investors. You may place reasonable restrictions on the strategies to be employed 
in your portfolio and the types of investments to be held in your portfolio. 
 
All investments involve risks that can result in certain types of loss including: 
 
 loss of principal,  
 a reduction in earnings (including interest, dividends and other 

distributions), and  
 the loss of future earnings.   

 
Additionally, these risks may include, but are not limited to, the following: 
 
 market risk,  
 interest rate risk,  
 issuer risk, and  
 general economic risk.   

 
Item 9: Disciplinary Information  
 
AGW has no legal or disciplinary events to report that are material to its advisory 
business or the integrity of its management. 
 
Item 10: Other Financial Industry Activities and Affiliations  
 
AGW Capital Advisors LLC is the manager of AGW PE Access Vehicle: BPV – IV, 
LLC, a private fund.  We will recommend investments in this private fund to 
those clients for which investment in the fund is suitable. Fees paid by clients 
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invested in this private fund are commensurate with their overall fee schedule.  
We act in the best interest of the client consistent with its fiduciary duties and 
clients are not required to invest in the private fund if they do not wish to do so. 
 
Item 11: Code of Ethics, Participation or Interest in Client Transactions 
and Personal Trading  
 
We have adopted a Code of Ethics (“Code”) to address the securities-related 
conduct of our advisory representatives and employees.  The Code includes our 
policies and procedures developed to protect your interests in relation to the 
following:  
 
 the duty at all times to place your interests ahead of ours;  
 that all personal securities transactions of our advisory representatives and 

employees be conducted in a manner consistent with the Code and avoid 
any actual or potential conflict of interest, or any abuse of an advisory 
representative’s or employee’s position of trust and responsibility;  

 that advisory representatives may not take inappropriate advantage of their 
positions;  

 that information concerning the identity of your security holdings and 
financial circumstances are confidential; and  

 that independence in the investment decision-making process is paramount.  
 
We will provide a copy of the Code to you or any prospective client upon 
request.  
 
We may buy or sell securities for our firm that we also recommend to clients.  
Our advisory representatives and employees are also permitted to buy or sell the 
same securities for their personal and family accounts that are bought or sold for 
your account(s).  The personal securities transactions by advisory representatives 
and employees may raise potential conflicts of interest when they trade in a 
security that is: 
 
 owned by you or  
 considered for purchase or sale for you.   

 
We have adopted policies and procedures that are intended to address these 
conflicts of interest.  These policies and procedures: 
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 require our advisory representatives and employees to act in your best 
interest,  

 prohibit favoring one client over another, and  
 provide for the review of transactions to discover and correct any same-

day trades that result in an advisory representative or employee receiving a 
better price than a client.   

 
Advisory representatives and employees must follow our procedures when 
purchasing or selling the same securities purchased or sold for you.  
 
AGW Capital Advisors LLC is the manager of AGW PE Access Vehicle: BPV – IV, 
LLC, a private fund.  We will recommend investments in this private fund to 
those clients for which investment in the fund is suitable Fees paid by clients 
invested in this private fund are commensurate with their overall fee schedule.  
We act in the best interest of the client consistent with its fiduciary duties and 
clients are not required to invest in the private fund if they do not wish to do so. 

AGW’s Principals and associated Persons may maintain investments directly in the 
Fund. This creates a conflict in that it could cause AGW to make different 
investment decisions than if such parties did not have such financial ownership 
interests. However, AGW believes that such financial interests align AGW’s 
incentives with investors. 

Item 12: Brokerage Practices  
 
We are independently owned and operated and not affiliated with any broker-
dealer/custodian (“custodian”).  A custodian assists us in servicing your accounts. 
As a result, we will recommend certain custodians be the custodian for your 
account.  Our custodian may provide us with certain brokerage and research 
products and services that qualify as “brokerage or research services” under 
Section 28(e) of the Securities Exchange Act of 1934 (“Exchange Act”). 
 
The custodian is responsible for executing transactions for your portfolios.  The 
determining factor in the selection of the custodian to execute transactions for 
your accounts is not the lowest possible transaction cost, but whether the 
custodian can provide what is, in our view, the best qualitative execution for your 
account. Some factors we consider when evaluating custodian may include at a 
minimum, the custodian’s:  
 
 financial strength,  
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 reputation,  
 reporting capabilities, 
 execution capabilities, 
 pricing,  
 types and quality of research, and  
 existing relationship with us.  

 
Custodians may provide us with access to their institutional trading and custody 
services, which can include: 
 
 brokerage,  
 custody,  
 research, and  
 access to mutual funds and other investments that are otherwise generally 

available only to institutional investors or would require a significantly 
higher minimum initial investment.    

 
We are not required to affect a minimum volume of transactions or maintain a 
minimum dollar amount of client assets to receive these services. 
 
A custodian may or may not charge separately for holding our clients’ accounts, 
but could be compensated by you through other transaction-related fees 
associated with the securities transactions it executes for your accounts.  
 
The custodians we recommend, make available to us products and services that 
assist us in managing and administering our client accounts, such as software and 
other technology that: 
 
  provides access to account data, such as: 

o duplicate trade confirmations, 
o bundled duplicate account statements, and 
o access to an electronic communication network for client order 

entry and account information;  
 facilitates trade execution, including: 

o access to a trading desk serving advisory participants exclusively, and  
o access to block trading which provides the ability to combine 

securities transactions and then allocate the appropriate number of 
shares to each individual account;  

 provides research, pricing information and other market data;  



14| P a g e  
 

 facilitates payment of our fees from client accounts;  
 assists with back-office functions, record keeping and client reporting; and 
 provides receipt of compliance publications.  

 
The custodian also makes available to us other services intended to help us 
manage and further develop our business.  These services may include: 
 
 consulting,  
 publications and conferences, 
 information technology,  
 business succession,  
 regulatory compliance, and  
 marketing.   

 
The custodian may also make available or arrange for these types of services to 
be provided to us by independent third-parties.  The custodian may discount or 
waive the fees it would otherwise charge for some of the services it makes 
available to us.  It may also pay all or a part of the fees of a third-party providing 
these services to us.  Thus, we receive economic benefits as a result of our 
relationship with the custodian, because we do not have to produce or purchase 
the products and services listed above. 
 

Because the benefits from the products or services we could receive may vary 
depending on the custodian we recommend be used by our clients, this results in 
a conflict of interest in making that recommendation.  Our recommendation for a 
specific custodian is influenced, in part, by a benefit to us and not solely on the 
nature, cost or quality of custody and brokerage services provided to you and our 
other clients.  We nonetheless strive to act in your best interests at all times and 
we are open to working with any custodian you should choose. 
 
Commissions and other fees for transactions executed through certain custodians 
have the potential to be higher or lower than commissions and other fees 
available if you were to use another custodian firm to execute transactions and 
maintain custody of your account.  We believe, however, that the overall level of 
services and support provided to our clients by custodians we recommend 
outweigh the benefit of possibly lower transactions cost that may be available 
under other brokerage arrangements. 
 
Many of the services described above are used to benefit all or a substantial 
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number of our accounts, including accounts not maintained at or through these 
custodians.  We do not attempt to allocate these benefits to specific clients.   
 
You may direct us in writing to use a particular broker-dealer to execute some or 
all of the transactions for your account.  If you do so, you are responsible for 
negotiating the terms and arrangements for the account with that broker-dealer.  
We may not be able to negotiate commissions, obtain volume discounts, or best 
execution.  In addition, under these circumstances a difference in commission 
charges may exist between the commissions charged to clients who direct us to 
use a particular broker or dealer and other clients who do not direct us to use a 
particular broker or dealer. 
 
We do not aggregate brokerage orders for clients.  
 
Item 13: Review of Accounts 
  
Client accounts are monitored on an ongoing basis with a formal review 
conducted periodically or as agreed upon with individual clients.  The reviews 
focus on investment returns and the consistency of portfolio investments with 
your financial status, stated objectives and risk tolerance.  Reviews also consider 
investment restrictions requested by you, investment time horizons, liquidity 
needs, tax considerations and other circumstances unique to you. 
 
Account reviews may also be triggered by other factors such as changes in 
general economic and market conditions, analyst reports, interest rate movement, 
your comfort level with the strategy, life-changing events, changes within an 
investment manager’s organization, changing markets that may dictate different 
strategies, and the availability of new products that may enhance portfolios.  Your 
advisory representative is responsible for all reviews. 
  
As stated previously, you will receive statements from the custodian  at least 
quarterly.  You may also receive performance analysis reports prepared by us 
which describe the returns realized on the investments in your account.   
 
  



16| P a g e  
 

Item 14: Client Referrals and Other Compensation  
 
We do not engage third party solicitors to refer potential clients to us. However, 
we compensate our employees for client referrals for our services. Thus, 
employees have a financial interest in the selection of AGW by the client for 
investment management services. 
 
Item 15: Custody  
 
With client written authority, we have limited custody of clients’ assets through 
direct fee deduction of our fees. You will receive statements from the custodian 
that holds your investment account on at least a quarterly basis. We urge you to 
carefully review these statements.   You should verify that the transactions in 
your account are consistent with your investment goals and the objectives for 
your account.  We also encourage you to contact your advisory representative or 
our Chief Compliance Officer should you have any questions or concerns 
regarding your account.  
 
Additionally, we also have custody over certain client funds via the ability to 
access client funds for the purposes of bill paying services. We maintain 
safeguards in accordance with regulatory requirements regarding custody of client 
assets. Because AGW is considered to maintain custody of select client funds or 
securities under the above situations, AGW undergoes an unannounced annual 
audit by an independent Public Company Accounting Oversight Board 
(“PCAOB”) registered accounting firm. The annual audit report will be filed 
electronically through IARD by the independent public accountant performing the 
surprise examination.  
 
AGW, in its capacity as general partner or manager, is deemed to have custody of 
the Fund’s assets under Rule 206(4)-(2) of the Advisers Act (the “Custody Rule”). 
AGW has implemented policies and procedures to comply with the Custody 
Rule’s requirements. The Fund is required to complete an annual audit by an 
independent public accountant that is registered with and subject to regular 
inspection by the PCAOB. 
 
Item 16: Investment Discretion 
 
We offer our advisory services on both a discretionary and nondiscretionary 
basis.  When we offer our services on a discretionary basis, this means that we do 
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not need advance approval from you to determine the type and amount of 
securities to be bought and sold for your accounts.  When we offer our advisory 
services on a on a non-discretionary basis, this means that we need advance 
approval from you to determine the type and amount of securities to be bought 
and sold for your accounts.  Even on a discretionary basis, we do not have the 
ability to choose the broker-dealer through which transactions will be executed.   
Additionally, we do not have the ability to withdraw funds from your account 
(other than to withdraw our advisory fees which, may only be done with your 
prior written authorization).  This discretion is used in a manner consistent with 
the stated investment objectives for your account, if you have given us written 
authorization to do so.  We only exercise discretion in accounts where we have 
been authorized by you.  This authorization is typically included in the investment 
advisory agreement (i.e., Client Agreement) you enter into with us. 
 
Typically, the third-party investment managers exercise discretion in the 
management of your accounts; however, we are also granted discretionary 
authority in the management of your accounts, as well as the discretionary 
authority to hire and fire such third-party managers and to apply tax-loss 
harvesting strategies through the managed accounts. 
 
Item 17: Voting Client Securities 
 
We do not take any action or give any advice with respect to voting of proxies 
solicited by or with respect to the issuers of securities in which your accounts 
may be invested.  In addition, we do not take any action or give any advice with 
respect to any securities held in any accounts that are named in or subject to 
class action lawsuits.   
 
Item 18: Financial Information 
 
We have no financial commitment that impairs our ability to meet contractual and 
fiduciary commitments to you, and we have not been the subject of a bankruptcy 
proceeding. 
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