
    

FORM ADV

UNIFORM APPLICATION FOR INVESTMENT ADVISER REGISTRATION AND REPORT BY EXEMPT REPORTING ADVISERS

Primary Business Name: VISTA FINANCE, LLC CRD Number: 312082

Annual Amendment - All Sections Rev. 10/2021

3/27/2026 11:23:52 AM

WARNING: Complete this form truthfully. False statements or omissions may result in denial of your application, revocation of your registration, or criminal prosecution.
You must keep this form updated by filing periodic amendments. See Form ADV General Instruction 4.

Item 1 Identifying Information

Responses to this Item tell us who you are, where you are doing business, and how we can contact you. If you are filing an umbrella registration, the information in Item 1
should be provided for the filing adviser only. General Instruction 5 provides information to assist you with filing an umbrella registration.

A.   Your full legal name (if you are a sole proprietor, your last, first, and middle names):
VISTA FINANCE, LLC

 

B. (1) Name under which you primarily conduct your advisory business, if different from Item 1.A.
VISTA FINANCE, LLC

List on Section 1.B. of Schedule D any additional names under which you conduct your advisory business.

(2) If you are using this Form ADV to register more than one investment adviser under an umbrella registration, check this box 

If you check this box, complete a Schedule R for each relying adviser.

 

C. If this filing is reporting a change in your legal name (Item 1.A.) or primary business name (Item 1.B.(1)), enter the new name and specify whether the name change is
of

 your legal name or  your primary business name:

 

D. (1) If you are registered with the SEC as an investment adviser, your SEC file number: 801-120420

(2) If you report to the SEC as an exempt reporting adviser, your SEC file number:

(3) If you have one or more Central Index Key numbers assigned by the SEC ("CIK Numbers"), all of your CIK numbers:

No Information Filed

 

E. (1) If you have a number ("CRD Number") assigned by the FINRA's CRD system or by the IARD system, your CRD number: 312082

If your firm does not have a CRD number, skip this Item 1.E. Do not provide the CRD number of one of your officers, employees, or affiliates.
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(2) If you have additional CRD Numbers, your additional CRD numbers:

No Information Filed

 

F. Principal Office and Place of Business

(1) Address (do not use a P.O. Box):
Number and Street 1:
100 SOUTH BRENTWOOD

Number and Street 2:
SUITE 350

City:
CLAYTON

State:
Missouri

Country:
United States

ZIP+4/Postal Code:
63105

If this address is a private residence, check this box: 

List on Section 1.F. of Schedule D any office, other than your principal office and place of business, at which you conduct investment advisory business. If you are
applying for registration, or are registered, with one or more state securities authorities, you must list all of your offices in the state or states to which you are
applying for registration or with whom you are registered. If you are applying for SEC registration, if you are registered only with the SEC, or if you are reporting to
the SEC as an exempt reporting adviser, list the largest twenty-five offices in terms of numbers of employees as of the end of your most recently completed fiscal
year.

(2) Days of week that you normally conduct business at your principal office and place of business:

Monday - Friday Other:
Normal business hours at this location:
9 A.M. - 4 P.M.

(3) Telephone number at this location:
314-518-5240

(4) Facsimile number at this location, if any:
(5) What is the total number of offices, other than your principal office and place of business, at which you conduct investment advisory business as of the end of your

most recently completed fiscal year?
0

 

G. Mailing address, if different from your principal office and place of business address:

Number and Street 1: Number and Street 2:

City: State: Country: ZIP+4/Postal Code:

If this address is a private residence, check this box: 

 

H. If you are a sole proprietor, state your full residence address, if different from your principal office and place of business address in Item 1.F.:

Number and Street 1: Number and Street 2:

City: State: Country: ZIP+4/Postal Code:

Yes No

I. Do you have one or more websites or accounts on publicly available social media platforms (including, but not limited to, Twitter, Facebook and LinkedIn)?  
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If "yes," list all firm website addresses and the address for each of the firm's accounts on publicly available social media platforms on Section 1.I. of Schedule D. If a
website address serves as a portal through which to access other information you have published on the web, you may list the portal without listing addresses for all of
the other information. You may need to list more than one portal address. Do not provide the addresses of websites or accounts on publicly available social media
platforms where you do not control the content. Do not provide the individual electronic mail (e-mail) addresses of employees or the addresses of employee accounts on
publicly available social media platforms.

 

J. Chief Compliance Officer  

(1) Provide the name and contact information of your Chief Compliance Officer. If you are an exempt reporting adviser, you must provide the contact information for
your Chief Compliance Officer, if you have one. If not, you must complete Item 1.K. below.

Name:
BRIAN LANDZAAT

Other titles, if any:

Telephone number:
314-686-9279

Facsimile number, if any:

Number and Street 1:
100 SOUTH BRENTWOOD

Number and Street 2:
SUITE 350

City:
CLAYTON

State:
Missouri

Country:
United States

ZIP+4/Postal Code:
63105

Electronic mail (e-mail) address, if Chief Compliance Officer has one:
BRIAN@MYVISTA.US

 

(2) If your Chief Compliance Officer is compensated or employed by any person other than you, a related person or an investment company registered under the
Investment Company Act of 1940 that you advise for providing chief compliance officer services to you, provide the person's name and IRS Employer Identification
Number (if any):

Name:

IRS Employer Identification Number:

 

K. Additional Regulatory Contact Person: If a person other than the Chief Compliance Officer is authorized to receive information and respond to questions about this Form
ADV, you may provide that information here.

Name: Titles:

Telephone number: Facsimile number, if any:

Number and Street 1: Number and Street 2:

City: State: Country: ZIP+4/Postal Code:

Electronic mail (e-mail) address, if contact person has one:

Yes No

L. Do you maintain some or all of the books and records you are required to keep under Section 204 of the Advisers Act, or similar state law, somewhere other
than your principal office and place of business?
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If "yes," complete Section 1.L. of Schedule D.

Yes No

M. Are you registered with a foreign financial regulatory authority?  

Answer "no" if you are not registered with a foreign financial regulatory authority, even if you have an affiliate that is registered with a foreign financial regulatory
authority. If "yes," complete Section 1.M. of Schedule D.

Yes No

N. Are you a public reporting company under Sections 12 or 15(d) of the Securities Exchange Act of 1934?  

Yes No

O. Did you have $1 billion or more in assets on the last day of your most recent fiscal year?
If yes, what is the approximate amount of your assets:

  $1 billion to less than $10 billion

  $10 billion to less than $50 billion

$50 billion or more

For purposes of Item 1.O. only, "assets" refers to your total assets, rather than the assets you manage on behalf of clients. Determine your total assets using the total
assets shown on the balance sheet for your most recent fiscal year end.

 

P. Provide your Legal Entity Identifier if you have one:

A legal entity identifier is a unique number that companies use to identify each other in the financial marketplace. You may not have a legal entity identifier.

 

SECTION 1.B. Other Business Names

No Information Filed

SECTION 1.F. Other Offices

No Information Filed

SECTION 1.I. Website Addresses

3/27/26, 8:24 AM IARD - All Sections [User Name: pburns312082, OrgID: 312082]

https://crd.finra.org/Iad/Content/PrintHist/Adv/Sections/crd_iad_AdvAllSections.aspx?RefNum=&viewChanges=N&FLNG_PK=2077707 4/54



List your website addresses, including addresses for accounts on publicly available social media platforms where you control the content (including, but not limited to,
Twitter, Facebook and/or LinkedIn). You must complete a separate Schedule D Section 1.I. for each website or account on a publicly available social media platform.

 

Address of Website/Account on Publicly Available Social Media Platform:    https://www.linkedin.com/company/vista-finance-llc?trk=public_profile_topcard-current-company

 

 

Address of Website/Account on Publicly Available Social Media Platform:    http://www.myvista.us

 

 

Address of Website/Account on Publicly Available Social Media Platform:    https://business.facebook.com/myvistafinance/

 

 

Address of Website/Account on Publicly Available Social Media Platform:    https://twitter.com/vista_finance

 

 

Address of Website/Account on Publicly Available Social Media Platform:    https://www.instagram.com/myvistafinance/

 

 

Address of Website/Account on Publicly Available Social Media Platform:    https://www.linkedin.com/in/brian-landzaat-034a7838/

 

 

Address of Website/Account on Publicly Available Social Media Platform:    https://www.linkedin.com/in/chris-williams-8369074/

 

 

Address of Website/Account on Publicly Available Social Media Platform:    https://www.facebook.com/myvistafinance

 

 

Address of Website/Account on Publicly Available Social Media Platform:    https://www.linkedin.com/in/lincoln-l-a-sorensen-a0179849/

 

SECTION 1.L. Location of Books and Records

No Information Filed
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SECTION 1.M. Registration with Foreign Financial Regulatory Authorities

No Information Filed
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Item 2 SEC Registration/Reporting

Responses to this Item help us (and you) determine whether you are eligible to register with the SEC. Complete this Item 2.A. only if you are applying for SEC registration
or submitting an annual updating amendment to your SEC registration. If you are filing an umbrella registration, the information in Item 2 should be provided for the filing
adviser only.

A.   To register (or remain registered) with the SEC, you must check at least one of the Items 2.A.(1) through 2.A.(12), below. If you are submitting an annual updating
amendment to your SEC registration and you are no longer eligible to register with the SEC, check Item 2.A.(13). Part 1A Instruction 2 provides information to help
you determine whether you may affirmatively respond to each of these items.

You (the adviser):

   (1) are a large advisory firm that either:

(a) has regulatory assets under management of $100 million (in U.S. dollars) or more; or

(b) has regulatory assets under management of $90 million (in U.S. dollars) or more at the time of filing its most recent annual updating amendment and is
registered with the SEC;

(2) are a mid-sized advisory firm that has regulatory assets under management of $25 million (in U.S. dollars) or more but less than $100 million (in U.S.
dollars) and you are either:

(a) not required to be registered as an adviser with the state securities authority of the state where you maintain your principal office and place of business;
or

(b) not subject to examination by the state securities authority of the state where you maintain your principal office and place of business;

Click HERE for a list of states in which an investment adviser, if registered, would not be subject to examination by the state securities authority.

  (3) Reserved

(4) have your principal office and place of business outside the United States;

(5) are an investment adviser (or subadviser) to an investment company registered under the Investment Company Act of 1940;

(6) are an investment adviser to a company which has elected to be a business development company pursuant to section 54 of the Investment
Company Act of 1940 and has not withdrawn the election, and you have at least $25 million of regulatory assets under management;

(7) are a pension consultant with respect to assets of plans having an aggregate value of at least $200,000,000 that qualifies for the exemption in rule 203A-
2(a);

(8) are a related adviser under rule 203A-2(b) that controls, is controlled by, or is under common control with, an investment adviser that is registered with
the SEC, and your principal office and place of business is the same as the registered adviser;

If you check this box, complete Section 2.A.(8) of Schedule D.

(9) are an adviser relying on rule 203A-2(c) because you expect to be eligible for SEC registration within 120 days;

If you check this box, complete Section 2.A.(9) of Schedule D.

(10) are a multi-state adviser that is required to register in 15 or more states and is relying on rule 203A-2(d);

If you check this box, complete Section 2.A.(10) of Schedule D.

(11) are an Internet adviser relying on rule 203A-2(e);
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If you check this box, complete Section 2.A.(11) of Schedule D.

(12) have received an SEC order exempting you from the prohibition against registration with the SEC;

If you check this box, complete Section 2.A.(12) of Schedule D.

(13) are no longer eligible to remain registered with the SEC.

 

State Securities Authority Notice Filings and State Reporting by Exempt Reporting Advisers

C.   Under state laws, SEC-registered advisers may be required to provide to state securities authorities a copy of the Form ADV and any amendments they file with the
SEC. These are called notice filings. In addition, exempt reporting advisers may be required to provide state securities authorities with a copy of reports and any
amendments they file with the SEC. If this is an initial application or report, check the box(es) next to the state(s) that you would like to receive notice of this and all
subsequent filings or reports you submit to the SEC. If this is an amendment to direct your notice filings or reports to additional state(s), check the box(es) next to the
state(s) that you would like to receive notice of this and all subsequent filings or reports you submit to the SEC. If this is an amendment to your registration to stop
your notice filings or reports from going to state(s) that currently receive them, uncheck the box(es) next to those state(s).

 

Jurisdictions

AL

AK

AZ

AR

CA

CO

CT

DE

DC

FL

GA

GU

HI

ID

IL

IN

IA

KS

KY

LA

ME

MD

MA

MI

MN

MS

MO

MT

NE

NV

NH

NJ

NM

NY

NC

ND

OH

OK

OR

PA

PR

RI

SC

SD

TN

TX

UT

VT

VI

VA

WA

WV

WI

WY

 

If you are amending your registration to stop your notice filings or reports from going to a state that currently receives them and you do not want to pay that state's
notice filing or report filing fee for the coming year, your amendment must be filed before the end of the year (December 31).

 

SECTION 2.A.(8) Related Adviser

If you are relying on the exemption in rule 203A-2(b) from the prohibition on registration because you control, are controlled by, or are under common control with an
investment adviser that is registered with the SEC and your principal office and place of business is the same as that of the registered adviser, provide the following
information:
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Name of Registered Investment Adviser

 

CRD Number of Registered Investment Adviser
 

 

SEC Number of Registered Investment Adviser
-  

 

SECTION 2.A.(9) Investment Adviser Expecting to be Eligible for Commission Registration within 120 Days

If you are relying on rule 203A-2(c), the exemption from the prohibition on registration available to an adviser that expects to be eligible for SEC registration within 120
days, you are required to make certain representations about your eligibility for SEC registration. By checking the appropriate boxes, you will be deemed to have made the
required representations. You must make both of these representations:

I am not registered or required to be registered with the SEC or a state securities authority and I have a reasonable expectation that I will be eligible to register with the
SEC within 120 days after the date my registration with the SEC becomes effective.

I undertake to withdraw from SEC registration if, on the 120th day after my registration with the SEC becomes effective, I would be prohibited by Section 203A(a) of the
Advisers Act from registering with the SEC.

 

SECTION 2.A.(10) Multi-State Adviser

If you are relying on rule 203A-2(d), the multi-state adviser exemption from the prohibition on registration, you are required to make certain representations about your
eligibility for SEC registration. By checking the appropriate boxes, you will be deemed to have made the required representations.

If you are applying for registration as an investment adviser with the SEC, you must make both of these representations:

I have reviewed the applicable state and federal laws and have concluded that I am required by the laws of 15 or more states to register as an investment adviser with
the state securities authorities in those states.

I undertake to withdraw from SEC registration if I file an amendment to this registration indicating that I would be required by the laws of fewer than 15 states to
register as an investment adviser with the state securities authorities of those states.

If you are submitting your annual updating amendment, you must make this representation:

Within 90 days prior to the date of filing this amendment, I have reviewed the applicable state and federal laws and have concluded that I am required by the laws of at
least 15 states to register as an investment adviser with the state securities authorities in those states.

 

SECTION 2.A.(11) Internet Adviser

If you are relying on rule 203A-2(e), the Internet adviser exemption from the prohibition on registration, you are required to make a representation about your eligibility for
SEC registration. By checking the appropriate box, you will be deemed to have made the required representation.
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If you are applying for registration as an investment adviser with the SEC or changing your existing Item 2 response regarding your eligibility for SEC registration, you must
make this representation:

I will provide investment advice on an ongoing basis to more than one client exclusively through an operational interactive website.

If you are filing an annual updating amendment to your existing registration and are continuing to rely on the Internet adviser exemption for SEC registration, you must
make this representation:

I have provided and will continue to provide investment advice on an ongoing basis to more than one client exclusively through an operational interactive website.

 

SECTION 2.A.(12) SEC Exemptive Order

If you are relying upon an SEC order exempting you from the prohibition on registration, provide the following information:

 

Application Number:

803-

 

Date of order:
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Item 3 Form of Organization
If you are filing an umbrella registration, the information in Item 3 should be provided for the filing adviser only.

A.   How are you organized?

Corporation

Sole Proprietorship

Limited Liability Partnership (LLP)

Partnership

Limited Liability Company (LLC)

Limited Partnership (LP)

Other (specify):  

If you are changing your response to this Item, see Part 1A Instruction 4.

 

B. In what month does your fiscal year end each year?
DECEMBER

 

C. Under the laws of what state or country are you organized?

State Country

Missouri United States

If you are a partnership, provide the name of the state or country under whose laws your partnership was formed. If you are a sole proprietor, provide the name of the
state or country where you reside.

If you are changing your response to this Item, see Part 1A Instruction 4.
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Item 4 Successions

Yes No

A.   Are you, at the time of this filing, succeeding to the business of a registered investment adviser, including, for example, a change of your structure or legal
status (e.g., form of organization or state of incorporation)?

 

If "yes", complete Item 4.B. and Section 4 of Schedule D.

 

B. Date of Succession: (MM/DD/YYYY)

 

If you have already reported this succession on a previous Form ADV filing, do not report the succession again. Instead, check "No." See Part 1A Instruction 4.

 

SECTION 4 Successions

No Information Filed
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Item 5 Information About Your Advisory Business - Employees, Clients, and Compensation

Responses to this Item help us understand your business, assist us in preparing for on-site examinations, and provide us with data we use when making regulatory policy.
Part 1A Instruction 5.a. provides additional guidance to newly formed advisers for completing this Item 5.

Employees

 

If you are organized as a sole proprietorship, include yourself as an employee in your responses to Item 5.A. and Items 5.B.(1), (2), (3), (4), and (5). If an employee
performs more than one function, you should count that employee in each of your responses to Items 5.B.(1), (2), (3), (4), and (5).

 

A.   Approximately how many employees do you have? Include full- and part-time employees but do not include any clerical workers.

5

 

B. (1)   Approximately how many of the employees reported in 5.A. perform investment advisory functions (including research)?

4

(2) Approximately how many of the employees reported in 5.A. are registered representatives of a broker-dealer?

0

(3) Approximately how many of the employees reported in 5.A. are registered with one or more state securities authorities as investment adviser representatives?

4

(4) Approximately how many of the employees reported in 5.A. are registered with one or more state securities authorities as investment adviser representatives for
an investment adviser other than you?

0

(5) Approximately how many of the employees reported in 5.A. are licensed agents of an insurance company or agency?

1

(6) Approximately how many firms or other persons solicit advisory clients on your behalf?

0

 

In your response to Item 5.B.(6), do not count any of your employees and count a firm only once – do not count each of the firm's employees that solicit on your
behalf.

 

Clients

 

In your responses to Items 5.C. and 5.D. do not include as "clients" the investors in a private fund you advise, unless you have a separate advisory relationship with those
investors.

 

C. (1) To approximately how many clients for whom you do not have regulatory assets under management did you provide investment advisory services during your
most recently completed fiscal year?

6

(2) Approximately what percentage of your clients are non-United States persons?

0%

3/27/26, 8:24 AM IARD - All Sections [User Name: pburns312082, OrgID: 312082]

https://crd.finra.org/Iad/Content/PrintHist/Adv/Sections/crd_iad_AdvAllSections.aspx?RefNum=&viewChanges=N&FLNG_PK=2077707 13/54



 

D. For purposes of this Item 5.D., the category "individuals" includes trusts, estates, and 401(k) plans and IRAs of individuals and their family members, but does not
include businesses organized as sole proprietorships.
The category "business development companies" consists of companies that have made an election pursuant to section 54 of the Investment Company Act of 1940.
Unless you provide advisory services pursuant to an investment advisory contract to an investment company registered under the Investment Company Act of 1940,
do not answer (1)(d) or (3)(d) below.

Indicate the approximate number of your clients and amount of your total regulatory assets under management (reported in Item 5.F. below) attributable to each of
the following type of client. If you have fewer than 5 clients in a particular category (other than (d), (e), and (f)) you may check Item 5.D.(2) rather than respond to
Item 5.D.(1).

The aggregate amount of regulatory assets under management reported in Item 5.D.(3) should equal the total amount of regulatory assets under management
reported in Item 5.F.(2)(c) below.

If a client fits into more than one category, select one category that most accurately represents the client to avoid double counting clients and assets. If you advise a
registered investment company, business development company, or pooled investment vehicle, report those assets in categories (d), (e), and (f) as applicable.

 

Type of Client
(1) Number of

Client(s)
(2) Fewer than 5

Clients
(3) Amount of Regulatory Assets under

Management

(a) Individuals (other than high net worth individuals) 15 $ 4,025,193

(b) High net worth individuals 58 $ 259,807,844

(c) Banking or thrift institutions $

(d) Investment companies   $

(e) Business development companies   $

(f) Pooled investment vehicles (other than investment companies and
business development companies)

  $

(g) Pension and profit sharing plans (but not the plan participants or
government pension plans)

$

(h) Charitable organizations 15 $ 1,565,525

(i) State or municipal government entities (including government pension
plans)

$

(j) Other investment advisers $

(k) Insurance companies $

(l) Sovereign wealth funds and foreign official institutions $

(m) Corporations or other businesses not listed above 10 $ 54,568,599

(n) Other:   $

 

Compensation Arrangements

E. You are compensated for your investment advisory services by (check all that apply):
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   (1)    A percentage of assets under your management
(2) Hourly charges
(3) Subscription fees (for a newsletter or periodical)
(4) Fixed fees (other than subscription fees)
(5) Commissions
(6) Performance-based fees
(7) Other (specify):

 

Item 5 Information About Your Advisory Business - Regulatory Assets Under Management

Regulatory Assets Under Management

Yes No

F.   (1) Do you provide continuous and regular supervisory or management services to securities portfolios?

(2) If yes, what is the amount of your regulatory assets under management and total number of accounts?

U.S. Dollar Amount Total Number of Accounts

Discretionary: (a) $ 304,642,089 (d) 449

Non-Discretionary: (b) $ 15,325,072 (e) 4

Total: (c) $ 319,967,161 (f) 453

 

Part 1A Instruction 5.b. explains how to calculate your regulatory assets under management. You must follow these instructions carefully when completing this
Item.

 

(3) What is the approximate amount of your total regulatory assets under management (reported in Item 5.F.(2)(c) above) attributable to clients who are non-United
States persons?

$ 0

Item 5 Information About Your Advisory Business - Advisory Activities

Advisory Activities

G.   What type(s) of advisory services do you provide? Check all that apply.

   (1)    Financial planning services
(2) Portfolio management for individuals and/or small businesses
(3) Portfolio management for investment companies (as well as "business development companies" that have made an election pursuant to section 54 of the

Investment Company Act of 1940)
(4) Portfolio management for pooled investment vehicles (other than investment companies)
(5) Portfolio management for businesses (other than small businesses) or institutional clients (other than registered investment companies and other pooled

investment vehicles)
(6) Pension consulting services
(7) Selection of other advisers (including private fund managers)
(8) Publication of periodicals or newsletters
(9) Security ratings or pricing services
(10) Market timing services
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(11) Educational seminars/workshops
(12) Other(specify):

 

Do not check Item 5.G.(3) unless you provide advisory services pursuant to an investment advisory contract to an investment company registered under the
Investment Company Act of 1940, including as a subadviser. If you check Item 5.G.(3), report the 811 or 814 number of the investment company or investment
companies to which you provide advice in Section 5.G.(3) of Schedule D.

H. If you provide financial planning services, to how many clients did you provide these services during your last fiscal year?

  0

1 - 10

11 - 25

26 - 50

51 - 100

101 - 250

251 - 500

More than 500

If more than 500, how many?
(round to the nearest 500)

In your responses to this Item 5.H., do not include as "clients" the investors in a private fund you advise, unless you have a separate advisory relationship with those
investors.

Yes No

I. (1) Do you participate in a wrap fee program?

(2) If you participate in a wrap fee program, what is the amount of your regulatory assets under management attributable to acting as:

(a) sponsor to a wrap fee program
     $ 258,260,409
(b) portfolio manager for a wrap fee program?
     $ 258,260,409
(c) sponsor to and portfolio manager for the same wrap fee program?
     $ 258,260,409

If you report an amount in Item 5.I.(2)(c), do not report that amount in Item 5.I.(2)(a) or Item 5.I.(2)(b).

If you are a portfolio manager for a wrap fee program, list the names of the programs, their sponsors and related information in Section 5.I.(2) of Schedule D.

If your involvement in a wrap fee program is limited to recommending wrap fee programs to your clients, or you advise a mutual fund that is offered through a wrap
fee program, do not check Item 5.I.(1) or enter any amounts in response to Item 5.I.(2).

Yes No
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J. (1) In response to Item 4.B. of Part 2A of Form ADV, do you indicate that you provide investment advice only with respect to limited types of investments?

(2) Do you report client assets in Item 4.E. of Part 2A that are computed using a different method than the method used to compute your regulatory assets
under management?

K. Separately Managed Account Clients

Yes No

(1) Do you have regulatory assets under management attributable to clients other than those listed in Item 5.D.(3)(d)-(f) (separately managed account
clients)?

If yes, complete Section 5.K.(1) of Schedule D.

(2) Do you engage in borrowing transactions on behalf of any of the separately managed account clients that you advise?

If yes, complete Section 5.K.(2) of Schedule D.

(3) Do you engage in derivative transactions on behalf of any of the separately managed account clients that you advise?

If yes, complete Section 5.K.(2) of Schedule D.

(4) After subtracting the amounts in Item 5.D.(3)(d)-(f) above from your total regulatory assets under management, does any custodian hold ten percent or
more of this remaining amount of regulatory assets under management?

If yes, complete Section 5.K.(3) of Schedule D for each custodian.

L. Marketing Activities

Yes No

(1) Do any of your advertisements include:

   (a) Performance results?

   (b) A reference to specific investment advice provided by you (as that phrase is used in rule 206(4)-1(a)(5))?

   (c) Testimonials (other than those that satisfy rule 206(4)-1(b)(4)(ii))?

   (d) Endorsements (other than those that satisfy rule 206(4)-1(b)(4)(ii))?

   (e) Third-party ratings?

(2) If you answer "yes" to L(1)(c), (d), or (e) above, do you pay or otherwise provide cash or non-cash compensation, directly or indirectly, in connection
with the use of testimonials, endorsements, or third-party ratings?
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(3) Do any of your advertisements include hypothetical performance ?

(4) Do any of your advertisements include predecessor performance ?

 

SECTION 5.G.(3) Advisers to Registered Investment Companies and Business Development Companies

No Information Filed

SECTION 5.I.(2) Wrap Fee Programs

If you are a portfolio manager for one or more wrap fee programs, list the name of each program and its sponsor. You must complete a separate Schedule D Section 5.I.
(2) for each wrap fee program for which you are a portfolio manager.

 

Name of Wrap Fee Program

VISTA FINANCE, LLC WRAP PROGRAM

 

Name of Sponsor

VISTA FINANCE, LLC

 

Sponsor's SEC File Number (if any) (e.g., 801-, 8-, 866-, 802-):

-    

 

Sponsor's CRD Number (if any):

   

 

SECTION 5.K.(1) Separately Managed Accounts

After subtracting the amounts reported in Item 5.D.(3)(d)-(f) from your total regulatory assets under management, indicate the approximate percentage of this remaining
amount attributable to each of the following categories of assets. If the remaining amount is at least $10 billion in regulatory assets under management, complete Question
(a). If the remaining amount is less than $10 billion in regulatory assets under management, complete Question (b).

Any regulatory assets under management reported in Item 5.D.(3)(d), (e), and (f) should not be reported below.

If you are a subadviser to a separately managed account, you should only provide information with respect to the portion of the account that you subadvise.

End of year refers to the date used to calculate your regulatory assets under management for purposes of your annual updating amendment . Mid-year is the date six
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months before the end of year date. Each column should add up to 100% and numbers should be rounded to the nearest percent.

Investments in derivatives, registered investment companies, business development companies, and pooled investment vehicles should be reported in those categories. Do
not report those investments based on related or underlying portfolio assets. Cash equivalents include bank deposits, certificates of deposit, bankers' acceptances and
similar bank instruments.

Some assets could be classified into more than one category or require discretion about which category applies. You may use your own internal methodologies and the
conventions of your service providers in determining how to categorize assets, so long as the methodologies or conventions are consistently applied and consistent with
information you report internally and to current and prospective clients. However, you should not double count assets, and your responses must be consistent with any
instructions or other guidance relating to this Section.

 

(a) Asset Type Mid-year End of year

(i) Exchange-Traded Equity Securities % %

(ii) Non Exchange-Traded Equity Securities % %

(iii) U.S. Government/Agency Bonds % %

(iv) U.S. State and Local Bonds % %

(v) Sovereign Bonds % %

(vi) Investment Grade Corporate Bonds % %

(vii) Non-Investment Grade Corporate Bonds % %

(viii) Derivatives % %

(ix) Securities Issued by Registered Investment Companies or Business Development Companies % %

(x) Securities Issued by Pooled Investment Vehicles (other than Registered Investment Companies or Business Development
Companies)

% %

(xi) Cash and Cash Equivalents % %

(xii) Other % %

Generally describe any assets included in "Other"

 

 

 

(b) Asset Type End of year

(i) Exchange-Traded Equity Securities 52 %

(ii) Non Exchange-Traded Equity Securities 19 %

(iii) U.S. Government/Agency Bonds 12 %

(iv) U.S. State and Local Bonds 1 %

(v) Sovereign Bonds 0 %

(vi) Investment Grade Corporate Bonds 0 %

(vii) Non-Investment Grade Corporate Bonds 0 %

(viii) Derivatives 0 %
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(ix) Securities Issued by Registered Investment Companies or Business Development Companies 8 %

(x) Securities Issued by Pooled Investment Vehicles (other than Registered Investment Companies or Business Development Companies) 0 %

(xi) Cash and Cash Equivalents 9 %

(xii) Other 0 %

Generally describe any assets included in "Other"

 

SECTION 5.K.(2) Separately Managed Accounts - Use of Borrowingsand Derivatives

 

 

 No information is required to be reported in this Section 5.K.(2) per the instructions of this Section 5.K.(2)

 

 

If your regulatory assets under management attributable to separately managed accounts are at least $10 billion, you should complete Question (a). If your regulatory
assets under management attributable to separately managed accounts are at least $500 million but less than $10 billion, you should complete Question (b).

 

(a) In the table below, provide the following information regarding the separately managed accounts you advise. If you are a subadviser to a separately managed account,
you should only provide information with respect to the portion of the account that you subadvise. End of year refers to the date used to calculate your regulatory
assets under management for purposes of your annual updating amendment. Mid-year is the date six months before the end of year date.

In column 1, indicate the regulatory assets under management attributable to separately managed accounts associated with each level of gross notional exposure. For
purposes of this table, the gross notional exposure of an account is the percentage obtained by dividing (i) the sum of (a) the dollar amount of any borrowings and (b)
the gross notional value of all derivatives, by (ii) the regulatory assets under management of the account.

In column 2, provide the dollar amount of borrowings for the accounts included in column 1.

In column 3, provide aggregate gross notional value of derivatives divided by the aggregate regulatory assets under management of the accounts included in column 1
with respect to each category of derivatives specified in 3(a) through (f).

You may, but are not required to, complete the table with respect to any separately managed account with regulatory assets under management of less than
$10,000,000.

Any regulatory assets under management reported in Item 5.D.(3)(d), (e), and (f) should not be reported below.

 

(i) Mid-Year

 

  Gross Notional
Exposure

(1) Regulatory Assets
Under Management

(2)
Borrowings (3) Derivative Exposures

(a) Interest
Rate Derivative

(b) Foreign
Exchange
Derivative

(c) Credit
Derivative

(d) Equity
Derivative

(e) Commodity
Derivative

(f) Other
Derivative
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Less than 10% $ $ % % % % % %

10-149% $ $ % % % % % %

150% or more $ $ % % % % % %

 

  Optional: Use the space below to provide a narrative description of the strategies and/or manner in which borrowings and derivatives are used in the management of
the separately managed accounts that you advise.

 

(ii) End of Year

 

  Gross Notional
Exposure

(1) Regulatory Assets
Under Management

(2)
Borrowings (3) Derivative Exposures

(a) Interest
Rate Derivative

(b) Foreign
Exchange
Derivative

(c) Credit
Derivative

(d) Equity
Derivative

(e) Commodity
Derivative

(f) Other
Derivative

Less than 10% $ $ % % % % % %

10-149% $ $ % % % % % %

150% or more $ $ % % % % % %

 

  Optional: Use the space below to provide a narrative description of the strategies and/or manner in which borrowings and derivatives are used in the management of
the separately managed accounts that you advise.

 

(b) In the table below, provide the following information regarding the separately managed accounts you advise as of the date used to calculate your regulatory assets
under management for purposes of your annual updating amendment. If you are a subadviser to a separately managed account, you should only provide information
with respect to the portion of the account that you subadvise.

In column 1, indicate the regulatory assets under management attributable to separately managed accounts associated with each level of gross notional exposure. For
purposes of this table, the gross notional exposure of an account is the percentage obtained by dividing (i) the sum of (a) the dollar amount of any borrowings and (b)
the gross notional value of all derivatives, by (ii) the regulatory assets under management of the account.

In column 2, provide the dollar amount of borrowings for the accounts included in column 1.

You may, but are not required to, complete the table with respect to any separately managed accounts with regulatory assets under management of less than
$10,000,000.

Any regulatory assets under management reported in Item 5.D.(3)(d), (e), and (f) should not be reported below.

 

  Gross Notional Exposure (1) Regulatory Assets Under Management (2) Borrowings

Less than 10% $ $
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10-149% $ $

150% or more $ $

 

  Optional: Use the space below to provide a narrative description of the strategies and/or manner in which borrowings and derivatives are used in the management of
the separately managed accounts that you advise.

 

SECTION 5.K.(3) Custodians for Separately Managed Accounts

Complete a separate Schedule D Section 5.K.(3) for each custodian that holds ten percent or more of your aggregate separately managed account regulatory assets under
management.

(a) Legal name of custodian:

FIDELITY BROKERAGE SERVICES LLC

(b) Primary business name of custodian:

FIDELITY BROKERAGE SERVICES LLC

(c) The location(s) of the custodian's office(s) responsible for custody of the assets :

City:
SMITHFIELD

State:
Rhode Island

Country:
United States

Yes No

(d) Is the custodian a related person of your firm?

(e) If the custodian is a broker-dealer, provide its SEC registration number (if any)

8 - 23292        

(f) If the custodian is not a broker-dealer, or is a broker-dealer but does not have an SEC registration number, provide its legal entity identifier (if any)

(g) What amount of your regulatory assets under management attributable to separately managed accounts is held at the custodian?

$ 243,502,772
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Item 6 Other Business Activities

In this Item, we request information about your firm's other business activities.

A.   You are actively engaged in business as a (check all that apply):

   (1)    broker-dealer (registered or unregistered)
(2) registered representative of a broker-dealer
(3) commodity pool operator or commodity trading advisor (whether registered or exempt from registration)
(4) futures commission merchant
(5) real estate broker, dealer, or agent
(6) insurance broker or agent
(7) bank (including a separately identifiable department or division of a bank)
(8) trust company
(9) registered municipal advisor
(10) registered security-based swap dealer
(11) major security-based swap participant
(12) accountant or accounting firm
(13) lawyer or law firm
(14) other financial product salesperson (specify): 

 

If you engage in other business using a name that is different from the names reported in Items 1.A. or 1.B.(1), complete Section 6.A. of Schedule D.

Yes No

B. (1)   Are you actively engaged in any other business not listed in Item 6.A. (other than giving investment advice)?

(2) If yes, is this other business your primary business?

If "yes," describe this other business on Section 6.B.(2) of Schedule D, and if you engage in this business under a different name, provide that name.

Yes No

(3) Do you sell products or provide services other than investment advice to your advisory clients?

If "yes," describe this other business on Section 6.B.(3) of Schedule D, and if you engage in this business under a different name, provide that name.

SECTION 6.A. Names of Your Other Businesses

No Information Filed

SECTION 6.B.(2) Description of Primary Business

Describe your primary business (not your investment advisory business):

 

If you engage in that business under a different name, provide that name:
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SECTION 6.B.(3) Description of Other Products and Services

Describe other products or services you sell to your client. You may omit products and services that you listed in Section 6.B.(2) above.

 

If you engage in that business under a different name, provide that name:
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Item 7 Financial Industry Affiliations

In this Item, we request information about your financial industry affiliations and activities. This information identifies areas in which conflicts of interest may occur between
you and your clients.

A.   This part of Item 7 requires you to provide information about you and your related persons, including foreign affiliates. Your related persons are all of your advisory
affiliates and any person that is under common control with you.

   You have a related person that is a (check all that apply):

   (1)    broker-dealer, municipal securities dealer, or government securities broker or dealer (registered or unregistered)
(2) other investment adviser (including financial planners)
(3) registered municipal advisor
(4) registered security-based swap dealer
(5) major security-based swap participant
(6) commodity pool operator or commodity trading advisor (whether registered or exempt from registration)
(7) futures commission merchant
(8) banking or thrift institution
(9) trust company
(10) accountant or accounting firm
(11) lawyer or law firm
(12) insurance company or agency
(13) pension consultant
(14) real estate broker or dealer
(15) sponsor or syndicator of limited partnerships (or equivalent), excluding pooled investment vehicles
(16) sponsor, general partner, managing member (or equivalent) of pooled investment vehicles

 
Note that Item 7.A. should not be used to disclose that some of your employees perform investment advisory functions or are registered representatives of a broker-
dealer. The number of your firm's employees who perform investment advisory functions should be disclosed under Item 5.B.(1). The number of your firm's
employees who are registered representatives of a broker-dealer should be disclosed under Item 5.B.(2).

Note that if you are filing an umbrella registration, you should not check Item 7.A.(2) with respect to your relying advisers, and you do not have to complete Section
7.A. in Schedule D for your relying advisers. You should complete a Schedule R for each relying adviser.

For each related person, including foreign affiliates that may not be registered or required to be registered in the United States, complete Section 7.A. of Schedule D.

You do not need to complete Section 7.A. of Schedule D for any related person if: (1) you have no business dealings with the related person in connection with
advisory services you provide to your clients; (2) you do not conduct shared operations with the related person; (3) you do not refer clients or business to the related
person, and the related person does not refer prospective clients or business to you; (4) you do not share supervised persons or premises with the related person;
and (5) you have no reason to believe that your relationship with the related person otherwise creates a conflict of interest with your clients.

You must complete Section 7.A. of Schedule D for each related person acting as qualified custodian in connection with advisory services you provide to your clients
(other than any mutual fund transfer agent pursuant to rule 206(4)-2(b)(1)), regardless of whether you have determined the related person to be operationally
independent under rule 206(4)-2 of the Advisers Act.

SECTION 7.A. Financial Industry Affiliations
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Complete a separate Schedule D Section 7.A. for each related person listed in Item 7.A.
 
1.   Legal Name of Related Person:

VISTA INSURANCE ADVISORS
 
2. Primary Business Name of Related Person:

VISTA INSURANCE ADVISORS
 
3. Related Person's SEC File Number (if any) (e.g., 801-, 8-, 866-, 802-)

-    
  or

Other
 
4. Related Person's

(a)   CRD Number (if any):
   

(b) CIK Number(s) (if any):
No Information Filed

 
 
5. Related Person is: (check all that apply)

(a)       broker-dealer, municipal securities dealer, or government securities broker or dealer
(b)     other investment adviser (including financial planners)
(c)     registered municipal advisor
(d)     registered security-based swap dealer
(e)     major security-based swap participant
(f)     commodity pool operator or commodity trading advisor (whether registered or exempt from registration)
(g)     futures commission merchant
(h)     banking or thrift institution
(i)     trust company
(j)     accountant or accounting firm
(k)     lawyer or law firm
(l)     insurance company or agency
(m)     pension consultant
(n)     real estate broker or dealer
(o)     sponsor or syndicator of limited partnerships (or equivalent), excluding pooled investment vehicles
(p)     sponsor, general partner, managing member (or equivalent) of pooled investment vehicles

Yes No
6. Do you control or are you controlled by the related person?

 
7. Are you and the related person under common control?
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8. (a) Does the related person act as a qualified custodian for your clients in connection with advisory services you provide to clients?

(b) If you are registering or registered with the SEC and you have answered "yes," to question 8.(a) above, have you overcome the presumption that you are
not operationally independent (pursuant to rule 206(4)-2(d)(5)) from the related person and thus are not required to obtain a surprise examination for
your clients' funds or securities that are maintained at the related person?

(c) If you have answered "yes" to question 8.(a) above, provide the location of the related person's office responsible for custody of your clients' assets:
Number and Street 1: Number and Street 2:
City: State: Country: ZIP+4/Postal Code:
If this address is a private residence, check this box: 

Yes No
9. (a) If the related person is an investment adviser, is it exempt from registration?

(b) If the answer is yes, under what exemption?
 
10. (a) Is the related person registered with a foreign financial regulatory authority ?

(b) If the answer is yes, list the name and country, in English of each foreign financial regulatory authority with which the related person is registered.
No Information Filed

11. Do you and the related person share any supervised persons?

 
12. Do you and the related person share the same physical location?

 

 
1.   Legal Name of Related Person:

VENTURA NATIONAL BANK AND TRUST
 
2. Primary Business Name of Related Person:

VENTURA NATIONAL BANK AND TRUST
 
3. Related Person's SEC File Number (if any) (e.g., 801-, 8-, 866-, 802-)

-    
  or

Other
 
4. Related Person's

(a)   CRD Number (if any):
   

(b) CIK Number(s) (if any):
No Information Filed

 
 
5. Related Person is: (check all that apply)
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(a)       broker-dealer, municipal securities dealer, or government securities broker or dealer
(b)     other investment adviser (including financial planners)
(c)     registered municipal advisor
(d)     registered security-based swap dealer
(e)     major security-based swap participant
(f)     commodity pool operator or commodity trading advisor (whether registered or exempt from registration)
(g)     futures commission merchant
(h)     banking or thrift institution
(i)     trust company
(j)     accountant or accounting firm
(k)     lawyer or law firm
(l)     insurance company or agency
(m)     pension consultant
(n)     real estate broker or dealer
(o)     sponsor or syndicator of limited partnerships (or equivalent), excluding pooled investment vehicles
(p)     sponsor, general partner, managing member (or equivalent) of pooled investment vehicles

Yes No
6. Do you control or are you controlled by the related person?

 
7. Are you and the related person under common control?

 
8. (a) Does the related person act as a qualified custodian for your clients in connection with advisory services you provide to clients?

(b) If you are registering or registered with the SEC and you have answered "yes," to question 8.(a) above, have you overcome the presumption that you are
not operationally independent (pursuant to rule 206(4)-2(d)(5)) from the related person and thus are not required to obtain a surprise examination for
your clients' funds or securities that are maintained at the related person?

(c) If you have answered "yes" to question 8.(a) above, provide the location of the related person's office responsible for custody of your clients' assets:
Number and Street 1: Number and Street 2:
City: State: Country: ZIP+4/Postal Code:
If this address is a private residence, check this box: 

Yes No
9. (a) If the related person is an investment adviser, is it exempt from registration?

(b) If the answer is yes, under what exemption?
 
10. (a) Is the related person registered with a foreign financial regulatory authority ?

(b) If the answer is yes, list the name and country, in English of each foreign financial regulatory authority with which the related person is registered.
No Information Filed

11. Do you and the related person share any supervised persons?

 
12. Do you and the related person share the same physical location?
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Item 7 Private Fund Reporting

Yes No

B. Are you an adviser to any private fund?

If "yes," then for each private fund that you advise, you must complete a Section 7.B.(1) of Schedule D, except in certain circumstances described in the next sentence
and in Instruction 6 of the Instructions to Part 1A. If you are registered or applying for registration with the SEC or reporting as an SEC exempt reporting adviser, and
another SEC-registered adviser or SEC exempt reporting adviser reports this information with respect to any such private fund in Section 7.B.(1) of Schedule D of its
Form ADV (e.g., if you are a subadviser), do not complete Section 7.B.(1) of Schedule D with respect to that private fund. You must, instead, complete Section 7.B.(2) of
Schedule D.

In either case, if you seek to preserve the anonymity of a private fund client by maintaining its identity in your books and records in numerical or alphabetical code, or
similar designation, pursuant to rule 204-2(d), you may identify the private fund in Section 7.B.(1) or 7.B.(2) of Schedule D using the same code or designation in place
of the fund's name.

SECTION 7.B.(1) Private Fund Reporting

 Funds per Page: 15  Total Funds: 1

 

A. PRIVATE FUND

Information About the Private Fund

1. (a) Name of the private fund:

    VISTA HOLDING CO

  (b) Private fund identification number:
(include the "805-" prefix also)

    805-4201588798

   

2. Under the laws of what state or country is the private fund organized:

    State:
Missouri

Country:
United States

   

3. (a) Name(s) of General Partner, Manager, Trustee, or Directors (or persons serving in a similar capacity):

  Name of General Partner, Manager, Trustee, or Director

BRIAN LANDZAAT
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Name of General Partner, Manager, Trustee, or Director

CHRIS WILLIAMS

LANCE SMITH

  (b) If filing an umbrella registration, identify the filing adviser and/or relying adviser(s) that sponsor(s) or manage(s) this private fund.

  No Information Filed

4. The private fund (check all that apply; you must check at least one):

     (1) qualifies for the exclusion from the definition of investment company under section 3(c)(1) of the Investment Company Act of 1940

     (2) qualifies for the exclusion from the definition of investment company under section 3(c)(7) of the Investment Company Act of 1940

5. List the name and country, in English, of each foreign financial regulatory authority with which the private fund is registered.

  No Information Filed

    Yes No

6. (a) Is this a "master fund" in a master-feeder arrangement?

  (b) If yes, what is the name and private fund identification number (if any) of the feeder funds investing in this private fund?

  No Information Filed

 

    Yes No

  (c) Is this a "feeder fund" in a master-feeder arrangement?

  (d) If yes, what is the name and private fund identification number (if any) of the master fund in which this private fund invests?

    Name of private fund:

   

    Private fund identification number:
(include the "805-" prefix also)

   

   

  NOTE: You must complete question 6 for each master-feeder arrangement regardless of whether you are filing a single Schedule D, Section 7.B.(1) for the master-
feeder arrangement or reporting on the funds separately.

7. If you are filing a single Schedule D, Section 7.B.(1) for a master-feeder arrangement according to the instructions to this Section 7.B.(1), for each of the feeder
funds answer the following questions:

 

No Information Filed
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  NOTE: For purposes of questions 6 and 7, in a master-feeder arrangement, one or more funds ("feeder funds") invest all or substantially all of their assets in a
single fund ("master fund"). A fund would also be a "feeder fund" investing in a "master fund" for purposes of this question if it issued multiple classes (or series)
of shares or interests, and each class (or series) invests substantially all of its assets in a single master fund.

    Yes No

8. (a) Is this private fund a "fund of funds"?

NOTE: For purposes of this question only, answer "yes" if the fund invests 10 percent or more of its total assets in other pooled investment vehicles, regardless of
whether they are also private funds or registered investment companies.

(b) If yes, does the private fund invest in funds managed by you or by a related person?

 

    Yes No

9. During your last fiscal year, did the private fund invest in securities issued by investment companies registered under the Investment Company Act of
1940 (other than "money market funds," to the extent provided in Instruction 6.e.)?

10. What type of fund is the private fund?

 hedge fund  liquidity fund  private equity fund  real estate fund  securitized asset fund  venture capital fund  Other private fund: SPECIAL
PURPOSE ACQUISITION

 

NOTE: For definitions of these fund types, please see Instruction 6 of the Instructions to Part 1A.

 

11. Current gross asset value of the private fund:

$ 10,677,000

Ownership

12. Minimum investment commitment required of an investor in the private fund:

$ 100,000

NOTE: Report the amount routinely required of investors who are not your related persons (even if different from the amount set forth in the organizational
documents of the fund).

13. Approximate number of the private fund's beneficial owners:

58

14. What is the approximate percentage of the private fund beneficially owned by you and your related persons:

19%

15. (a) What is the approximate percentage of the private fund beneficially owned (in the aggregate) by funds of funds:
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0%

    Yes No

  (b) If the private fund qualifies for the exclusion from the definition of investment company under section 3(c)(1) of the Investment Company Act of
1940, are sales of the fund limited to qualified clients?

16. What is the approximate percentage of the private fund beneficially owned by non-United States persons:

0%

Your Advisory Services

    Yes No

17. (a) Are you a subadviser to this private fund?

(b) If the answer to question 17.(a) is "yes," provide the name and SEC file number, if any, of the adviser of the private fund. If the answer to question 17.(a) is
"no," leave this question blank.

No Information Filed

    Yes No

18. (a) Do any investment advisers (other than the investment advisers listed in Section 7.B.(1).A.3.(b)) advise the private fund?

(b) If the answer to question 18.(a) is "yes," provide the name and SEC file number, if any, of the other advisers to the private fund. If the answer to question 18.
(a) is "no," leave this question blank.

No Information Filed

    Yes No

19. Are your clients solicited to invest in the private fund?

  NOTE: For purposes of this question, do not consider feeder funds of the private fund.

20. Approximately what percentage of your clients has invested in the private fund?

26%

Private Offering

    Yes No

21. Has the private fund ever relied on an exemption from registration of its securities under Regulation D of the Securities Act of 1933?

22. If yes, provide the private fund's Form D file number (if any):

  No Information Filed

B. SERVICE PROVIDERS

3/27/26, 8:24 AM IARD - All Sections [User Name: pburns312082, OrgID: 312082]

https://crd.finra.org/Iad/Content/PrintHist/Adv/Sections/crd_iad_AdvAllSections.aspx?RefNum=&viewChanges=N&FLNG_PK=2077707 32/54



Auditors

    Yes No

23. (a) (1) Are the private fund's financial statements subject to an annual audit?

(2) If the answer to question 23.(a)(1) is "yes," are the financial statements prepared in accordance with U.S. GAAP?

If the answer to question 23.(a)(1) is "yes," respond to questions (b) through (h) below. If the private fund uses more than one auditing firm, you must
complete questions (b) through (f) separately for each auditing firm.

Additional Auditor Information : 1 Record(s) Filed.

If the answer to question 23.(a)(1) is "yes," respond to questions (b) through (h) below. If the private fund uses more than one auditing firm, you
must complete questions (b) through (f) separately for each auditing firm.

(b) Name of the auditing firm:

  CLIFTONLARSONALLEN LLP

(c) The location of the auditing firm's office responsible for the private fund's audit (city, state and country):  

City:
CHARLOTTE

State:
North Carolina

Country:
United States

  Yes No

(d) Is the auditing firm an independent public accountant?

(e) Is the auditing firm registered with the Public Company Accounting Oversight Board?

  If yes, Public Company Accounting Oversight Board-Assigned Number:

  655

(f) If "yes" to (e) above, is the auditing firm subject to regular inspection by the Public Company Accounting Oversight Board in accordance with
its rules?

    Yes No

(g) Are the private fund's audited financial statements for the most recently completed fiscal year distributed to the private fund's investors?

(h) Do all of the reports prepared by the auditing firm for the private fund since your last annual updating amendment contain unqualified opinions?

 Yes  No  Report Not Yet Received

If you check "Report Not Yet Received," you must promptly file an amendment to your Form ADV to update your response when the report is available.

Prime Broker
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    Yes No

24. (a) Does the private fund use one or more prime brokers?

If the answer to question 24.(a) is "yes," respond to questions (b) through (e) below for each prime broker the private fund uses. If the private fund uses
more than one prime broker, you must complete questions (b) through (e) separately for each prime broker.

No Information Filed

Custodian

    Yes No

25. (a) Does the private fund use any custodians (including the prime brokers listed above) to hold some or all of its assets?

If the answer to question 25.(a) is "yes," respond to questions (b) through (g) below for each custodian the private fund uses. If the private fund uses more
than one custodian, you must complete questions (b) through (g) separately for each custodian.

Additional Custodian Information : 1 Record(s) Filed.

If the answer to question 25.(a) is "yes," respond to questions (b) through g) below for each custodian the private fund uses. If the private fund uses
more than one custodian, you must complete questions (b) through (g) separately for each custodian.

(b) Legal name of custodian:
BANK OF AMERICA

(c) Primary business name of custodian:
BANK OF AMERICA

(d) The location of the custodian's office responsible for custody of the private fund's assets (city, state and country):

City:
CHARLOTTE

State:
North Carolina

Country:
United States

  Yes No

(e) Is the custodian a related person of your firm?

(f) If the custodian is a broker-dealer, provide its SEC registration number (if any):

-    

  CRD Number (if any):
   

(g) If the custodian is not a broker-dealer, or is a broker-dealer but does not have an SEC registration number, provide its legal entity identifier (if any)
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Administrator

    Yes No

26. (a) Does the private fund use an administrator other than your firm?

If the answer to question 26.(a) is "yes," respond to questions (b) through (f) below. If the private fund uses more than one administrator, you must complete
questions (b) through (f) separately for each administrator.

No Information Filed

27. During your last fiscal year, what percentage of the private fund's assets (by value) was valued by a person, such as an administrator, that is not your related
person?

0%

Include only those assets where (i) such person carried out the valuation procedure established for that asset, if any, including obtaining any relevant quotes, and
(ii) the valuation used for purposes of investor subscriptions, redemptions or distributions, and fee calculations (including allocations) was the valuation determined
by such person.

Marketers

    Yes No

28. (a) Does the private fund use the services of someone other than you or your employees for marketing purposes?

You must answer "yes" whether the person acts as a placement agent, consultant, finder, introducer, municipal advisor or other solicitor, or similar person. If
the answer to question 28.(a) is "yes," respond to questions (b) through (g) below for each such marketer the private fund uses. If the private fund uses more
than one marketer you must complete questions (b) through (g) separately for each marketer.

No Information Filed

 Funds per Page: 15  Total Funds: 1

SECTION 7.B.(2) Private Fund Reporting

No Information Filed
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Item 8 Participation or Interest in Client Transactions

In this Item, we request information about your participation and interest in your clients' transactions. This information identifies additional areas in which conflicts of
interest may occur between you and your clients. Newly-formed advisers should base responses to these questions on the types of participation and interest that you expect
to engage in during the next year.

Like Item 7, Item 8 requires you to provide information about you and your related persons, including foreign affiliates.

Proprietary Interest in Client Transactions

A.   Do you or any related person: Yes No

(1)  buy securities for yourself from advisory clients, or sell securities you own to advisory clients (principal transactions)?

(2) buy or sell for yourself securities (other than shares of mutual funds) that you also recommend to advisory clients?

(3) recommend securities (or other investment products) to advisory clients in which you or any related person has some other proprietary (ownership)
interest (other than those mentioned in Items 8.A.(1) or (2))?

 

Sales Interest in Client Transactions

B. Do you or any related person: Yes No

(1) as a broker-dealer or registered representative of a broker-dealer, execute securities trades for brokerage customers in which advisory client securities
are sold to or bought from the brokerage customer (agency cross transactions)?

(2) recommend to advisory clients, or act as a purchaser representative for advisory clients with respect to, the purchase of securities for which you or any
related person serves as underwriter or general or managing partner?

(3) recommend purchase or sale of securities to advisory clients for which you or any related person has any other sales interest (other than the receipt of
sales commissions as a broker or registered representative of a broker-dealer)?

 

Investment or Brokerage Discretion

C. Do you or any related person have discretionary authority to determine the: Yes No

(1) securities to be bought or sold for a client's account?

(2) amount of securities to be bought or sold for a client's account?

(3) broker or dealer to be used for a purchase or sale of securities for a client's account?

(4) commission rates to be paid to a broker or dealer for a client's securities transactions?

 

D. If you answer "yes" to C.(3) above, are any of the brokers or dealers related persons?

E. Do you or any related person recommend brokers or dealers to clients?

 

F. If you answer "yes" to E. above, are any of the brokers or dealers related persons?

G. (1) Do you or any related person receive research or other products or services other than execution from a broker-dealer or a third party ("soft dollar
benefits") in connection with client securities transactions?

(2) If "yes" to G.(1) above, are all the "soft dollar benefits" you or any related persons receive eligible "research or brokerage services" under section 28(e)
of the Securities Exchange Act of 1934?
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H. (1) Do you or any related person, directly or indirectly, compensate any person that is not an employee for client referrals?

(2) Do you or any related person, directly or indirectly, provide any employee compensation that is specifically related to obtaining clients for the firm (cash
or non-cash compensation in addition to the employee's regular salary)?

 

I. Do you or any related person, including any employee, directly or indirectly, receive compensation from any person (other than you or any related person) for
client referrals?

In your response to Item 8.I., do not include the regular salary you pay to an employee.

 

In responding to Items 8.H. and 8.I., consider all cash and non-cash compensation that you or a related person gave to (in answering Item 8.H.) or received from (in
answering Item 8.I.) any person in exchange for client referrals, including any bonus that is based, at least in part, on the number or amount of client referrals.
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Item 9 Custody

In this Item, we ask you whether you or a related person has custody of client (other than clients that are investment companies registered under the Investment Company
Act of 1940) assets and about your custodial practices.

A.   (1)  Do you have custody of any advisory clients': Yes No

(a)  cash or bank accounts?

(b)  securities?

 

If you are registering or registered with the SEC, answer "No" to Item 9.A.(1)(a) and (b) if you have custody solely because (i) you deduct your advisory fees directly
from your clients' accounts, or (ii) a related person has custody of client assets in connection with advisory services you provide to clients, but you have overcome the
presumption that you are not operationally independent (pursuant to Advisers Act rule 206(4)-2(d)(5)) from the related person.

 

(2) If you checked "yes" to Item 9.A.(1)(a) or (b), what is the approximate amount of client funds and securities and total number of clients for which you have
custody:

U.S. Dollar Amount Total Number of Clients

(a) $ 131,193,945 (b) 55

 

If you are registering or registered with the SEC and you have custody solely because you deduct your advisory fees directly from your clients' accounts, do not include
the amount of those assets and the number of those clients in your response to Item 9.A.(2). If your related person has custody of client assets in connection with
advisory services you provide to clients, do not include the amount of those assets and number of those clients in your response to 9.A.(2). Instead, include that
information in your response to Item 9.B.(2).

 

B. (1) In connection with advisory services you provide to clients, do any of your related persons have custody of any of your advisory clients': Yes No

(a)  cash or bank accounts?

(b)  securities?

 

You are required to answer this item regardless of how you answered Item 9.A.(1)(a) or (b).

 

(2) If you checked "yes" to Item 9.B.(1)(a) or (b), what is the approximate amount of client funds and securities and total number of clients for which your related
persons have custody:

U.S. Dollar Amount Total Number of Clients

(a) $ (b)

 

C. If you or your related persons have custody of client funds or securities in connection with advisory services you provide to clients, check all the following that apply:

(1)  A qualified custodian(s) sends account statements at least quarterly to the investors in the pooled investment vehicle(s) you manage.

(2) An independent public accountant audits annually the pooled investment vehicle(s) that you manage and the audited financial statements are distributed
to the investors in the pools.

(3) An independent public accountant conducts an annual surprise examination of client funds and securities.
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(4) An independent public accountant prepares an internal control report with respect to custodial services when you or your related persons are qualified
custodians for client funds and securities.

 

If you checked Item 9.C.(2), C.(3) or C.(4), list in Section 9.C. of Schedule D the accountants that are engaged to perform the audit or examination or prepare an
internal control report. (If you checked Item 9.C.(2), you do not have to list auditor information in Section 9.C. of Schedule D if you already provided this information
with respect to the private funds you advise in Section 7.B.(1) of Schedule D).

 

D. Do you or your related person(s) act as qualified custodians for your clients in connection with advisory services you provide to clients? Yes No

(1) you act as a qualified custodian

(2) your related person(s) act as qualified custodian(s)

 

If you checked "yes" to Item 9.D.(2), all related persons that act as qualified custodians (other than any mutual fund transfer agent pursuant to rule 206(4)-2(b)(1))
must be identified in Section 7.A. of Schedule D, regardless of whether you have determined the related person to be operationally independent under rule 206(4)-2 of
the Advisers Act.

 

E. If you are filing your annual updating amendment and you were subject to a surprise examination by an independent public accountant during your last fiscal year,
provide the date (MM/YYYY) the examination commenced:

 

F. If you or your related persons have custody of client funds or securities, how many persons, including, but not limited to, you and your related persons, act as qualified
custodians for your clients in connection with advisory services you provide to clients?
1

 

SECTION 9.C. Independent Public Accountant

You must complete the following information for each independent public accountant engaged to perform a surprise examination, perform an audit of a pooled investment
vehicle that you manage, or prepare an internal control report. You must complete a separate Schedule D Section 9.C. for each independent public accountant.

(1) Name of the independent public accountant:
ARMANINO LLP

 

(2) The location of the independent public accountant's office responsible for the services provided:

Number and Street 1: Number and Street 2:

6 CITY PLACE DRIVE SUITE 900

City: State: Country: ZIP+4/Postal Code:

ST. LOUIS Missouri United States 63141

Yes No

(3) Is the independent public accountant registered with the Public Company Accounting Oversight Board?
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  If "yes," Public Company Accounting Oversight Board-Assigned Number:
32

(4) If "yes" to (3) above, is the independent public accountant subject to regular inspection by the Public Company Accounting Oversight Board in accordance
with its rules?

(5) The independent public accountant is engaged to:

A.  audit a pooled investment vehicle
B.  perform a surprise examination of clients' assets
C.  prepare an internal control report

 

(6) Since your last annual updating amendment, did all of the reports prepared by the independent public accountant that audited the pooled investment vehicle or that
examined internal controls contain unqualified opinions?

 Yes

 No

 Report Not Yet Received

If you check "Report Not Yet Received", you must promptly file an amendment to your Form ADV to update your response when the accountant's report is available.
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Item 10 Control Persons

In this Item, we ask you to identify every person that, directly or indirectly, controls you. If you are filing an umbrella registration, the information in Item 10 should be
provided for the filing adviser only.

If you are submitting an initial application or report, you must complete Schedule A and Schedule B. Schedule A asks for information about your direct owners and
executive officers. Schedule B asks for information about your indirect owners. If this is an amendment and you are updating information you reported on either Schedule A
or Schedule B (or both) that you filed with your initial application or report, you must complete Schedule C.

Yes No

A.   Does any person not named in Item 1.A. or Schedules A, B, or C, directly or indirectly, control your management or policies?

 

  If yes, complete Section 10.A. of Schedule D.

 

B. If any person named in Schedules A, B, or C or in Section 10.A. of Schedule D is a public reporting company under Sections 12 or 15(d) of the Securities Exchange Act
of 1934, please complete Section 10.B. of Schedule D.

SECTION 10.A. Control Persons

No Information Filed

SECTION 10.B. Control Person Public Reporting Companies

No Information Filed
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Item 11 Disclosure Information

In this Item, we ask for information about your disciplinary history and the disciplinary history of all your advisory affiliates. We use this information to determine whether to
grant your application for registration, to decide whether to revoke your registration or to place limitations on your activities as an investment adviser, and to identify
potential problem areas to focus on during our on-site examinations. One event may result in "yes" answers to more than one of the questions below. In accordance with
General Instruction 5 to Form ADV, "you" and "your" include the filing adviser and all relying advisers under an umbrella registration.

Your advisory affiliates are: (1) all of your current employees (other than employees performing only clerical, administrative, support or similar functions); (2) all of your
officers, partners, or directors (or any person performing similar functions); and (3) all persons directly or indirectly controlling you or controlled by you. If you are a
"separately identifiable department or division" (SID) of a bank, see the Glossary of Terms to determine who your advisory affiliates are.

If you are registered or registering with the SEC or if you are an exempt reporting adviser, you may limit your disclosure of any event listed in Item 11 to ten years following
the date of the event. If you are registered or registering with a state, you must respond to the questions as posed; you may, therefore, limit your disclosure to ten years
following the date of an event only in responding to Items 11.A.(1), 11.A.(2), 11.B.(1), 11.B.(2), 11.D.(4), and 11.H.(1)(a). For purposes of calculating this ten-year period,
the date of an event is the date the final order, judgment, or decree was entered, or the date any rights of appeal from preliminary orders, judgments, or decrees lapsed.

You must complete the appropriate Disclosure Reporting Page ("DRP") for "yes" answers to the questions in this Item 11.

  Yes No

Do any of the events below involve you or any of your supervised persons?

For "yes" answers to the following questions, complete a Criminal Action DRP:

A.   In the past ten years, have you or any advisory affiliate: Yes No

(1) been convicted of or pled guilty or nolo contendere ("no contest") in a domestic, foreign, or military court to any felony?

(2) been charged with any felony?

 

If you are registered or registering with the SEC, or if you are reporting as an exempt reporting adviser, you may limit your response to Item 11.A.(2) to charges that
are currently pending.

 

B. In the past ten years, have you or any advisory affiliate:

(1) been convicted of or pled guilty or nolo contendere ("no contest") in a domestic, foreign, or military court to a misdemeanor involving: investments or an
investment-related business, or any fraud, false statements, or omissions, wrongful taking of property, bribery, perjury, forgery, counterfeiting, extortion,
or a conspiracy to commit any of these offenses?

(2) been charged with a misdemeanor listed in Item 11.B.(1)?

 

If you are registered or registering with the SEC, or if you are reporting as an exempt reporting adviser, you may limit your response to Item 11.B.(2) to charges that
are currently pending.

 

For "yes" answers to the following questions, complete a Regulatory Action DRP:

C.   Has the SEC or the Commodity Futures Trading Commission (CFTC) ever: Yes No

  (1) found you or any advisory affiliate to have made a false statement or omission?

  (2) found you or any advisory affiliate to have been involved in a violation of SEC or CFTC regulations or statutes?
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  (3) found you or any advisory affiliate to have been a cause of an investment-related business having its authorization to do business denied, suspended,
revoked, or restricted?

  (4) entered an order against you or any advisory affiliate in connection with investment-related activity?

  (5) imposed a civil money penalty on you or any advisory affiliate, or ordered you or any advisory affiliate to cease and desist from any activity?

 

D. Has any other federal regulatory agency, any state regulatory agency, or any foreign financial regulatory authority:  

  (1) ever found you or any advisory affiliate to have made a false statement or omission, or been dishonest, unfair, or unethical?

  (2) ever found you or any advisory affiliate to have been involved in a violation of investment-related regulations or statutes?

  (3) ever found you or any advisory affiliate to have been a cause of an investment-related business having its authorization to do business denied,
suspended, revoked, or restricted?

  (4) in the past ten years, entered an order against you or any advisory affiliate in connection with an investment-related activity?

  (5) ever denied, suspended, or revoked your or any advisory affiliate's registration or license, or otherwise prevented you or any advisory affiliate, by order,
from associating with an investment-related business or restricted your or any advisory affiliate's activity?

 

E. Has any self-regulatory organization or commodities exchange ever:

  (1) found you or any advisory affiliate to have made a false statement or omission?

  (2) found you or any advisory affiliate to have been involved in a violation of its rules (other than a violation designated as a "minor rule violation" under a
plan approved by the SEC)?

  (3) found you or any advisory affiliate to have been the cause of an investment-related business having its authorization to do business denied, suspended,
revoked, or restricted?

  (4) disciplined you or any advisory affiliate by expelling or suspending you or the advisory affiliate from membership, barring or suspending you or the
advisory affiliate from association with other members, or otherwise restricting your or the advisory affiliate's activities?

 

F. Has an authorization to act as an attorney, accountant, or federal contractor granted to you or any advisory affiliate ever been revoked or suspended?

 

G. Are you or any advisory affiliate now the subject of any regulatory proceeding that could result in a "yes" answer to any part of Item 11.C., 11.D., or 11.E.?

 

For "yes" answers to the following questions, complete a Civil Judicial Action DRP:

H.   (1) Has any domestic or foreign court: Yes No

    (a) in the past ten years, enjoined you or any advisory affiliate in connection with any investment-related activity?

    (b) ever found that you or any advisory affiliate were involved in a violation of investment-related statutes or regulations?

    (c) ever dismissed, pursuant to a settlement agreement, an investment-related civil action brought against you or any advisory affiliate by a state or
foreign financial regulatory authority?

  (2) Are you or any advisory affiliate now the subject of any civil proceeding that could result in a "yes" answer to any part of Item 11.H.(1)?
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Item 12 Small Businesses

The SEC is required by the Regulatory Flexibility Act to consider the effect of its regulations on small entities. In order to do this, we need to determine whether you meet
the definition of "small business" or "small organization" under rule 0-7.

Answer this Item 12 only if you are registered or registering with the SEC and you indicated in response to Item 5.F.(2)(c) that you have regulatory assets under
management of less than $25 million. You are not required to answer this Item 12 if you are filing for initial registration as a state adviser, amending a current state
registration, or switching from SEC to state registration.

For purposes of this Item 12 only:

Total Assets refers to the total assets of a firm, rather than the assets managed on behalf of clients. In determining your or another person's total assets, you may use
the total assets shown on a current balance sheet (but use total assets reported on a consolidated balance sheet with subsidiaries included, if that amount is larger).
Control means the power to direct or cause the direction of the management or policies of a person, whether through ownership of securities, by contract, or
otherwise. Any person that directly or indirectly has the right to vote 25 percent or more of the voting securities, or is entitled to 25 percent or more of the profits, of
another person is presumed to control the other person.

Yes No

A.   Did you have total assets of $5 million or more on the last day of your most recent fiscal year?

If "yes," you do not need to answer Items 12.B. and 12.C.

 

B. Do you:

(1) control another investment adviser that had regulatory assets under management (calculated in response to Item 5.F.(2)(c) of Form ADV) of $25 million
or more on the last day of its most recent fiscal year?

(2) control another person (other than a natural person) that had total assets of $5 million or more on the last day of its most recent fiscal year?

C. Are you:

(1) controlled by or under common control with another investment adviser that had regulatory assets under management (calculated in response to Item
5.F.(2)(c) of Form ADV) of $25 million or more on the last day of its most recent fiscal year?

(2) controlled by or under common control with another person (other than a natural person) that had total assets of $5 million or more on the last day of its
most recent fiscal year?
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Schedule A
Direct Owners and Executive Officers
1. Complete Schedule A only if you are submitting an initial application or report. Schedule A asks for information about your direct owners and executive officers. Use

Schedule C to amend this information.
2. Direct Owners and Executive Officers. List below the names of:

(a) each Chief Executive Officer, Chief Financial Officer, Chief Operations Officer, Chief Legal Officer, Chief Compliance Officer(Chief Compliance Officer is required if you
are registered or applying for registration and cannot be more than one individual), director, and any other individuals with similar status or functions;

(b) if you are organized as a corporation, each shareholder that is a direct owner of 5% or more of a class of your voting securities, unless you are a public reporting
company (a company subject to Section 12 or 15(d) of the Exchange Act);
Direct owners include any person that owns, beneficially owns, has the right to vote, or has the power to sell or direct the sale of, 5% or more of a class of your
voting securities. For purposes of this Schedule, a person beneficially owns any securities: (i) owned by his/her child, stepchild, grandchild, parent, stepparent,
grandparent, spouse, sibling, mother-in-law, father-in-law, son-in-law, daughter-in-law, brother-in-law, or sister-in-law, sharing the same residence; or (ii) that
he/she has the right to acquire, within 60 days, through the exercise of any option, warrant, or right to purchase the security.

(c) if you are organized as a partnership, all general partners and those limited and special partners that have the right to receive upon dissolution, or have contributed,
5% or more of your capital;

(d) in the case of a trust that directly owns 5% or more of a class of your voting securities, or that has the right to receive upon dissolution, or has contributed, 5% or
more of your capital, the trust and each trustee; and

(e) if you are organized as a limited liability company ("LLC"), (i) those members that have the right to receive upon dissolution, or have contributed, 5% or more of your
capital, and (ii) if managed by elected managers, all elected managers.

3. Do you have any indirect owners to be reported on Schedule B?   Yes   No  
4. In the DE/FE/I column below, enter "DE" if the owner is a domestic entity, "FE" if the owner is an entity incorporated or domiciled in a foreign country, or "I" if the owner

or executive officer is an individual.
5. Complete the Title or Status column by entering board/management titles; status as partner, trustee, sole proprietor, elected manager, shareholder, or member; and for

shareholders or members, the class of securities owned (if more than one is issued).
6. Ownership codes are:    NA - less than 5%    B - 10% but less than 25%    D - 50% but less than 75%

A - 5% but less than 10% C - 25% but less than 50% E - 75% or more
7. (a) In the Control Person column, enter "Yes" if the person has control as defined in the Glossary of Terms to Form ADV, and enter "No" if the person does not have

control. Note that under this definition, most executive officers and all 25% owners, general partners, elected managers, and trustees are control persons.
(b) In the PR column, enter "PR" if the owner is a public reporting company under Sections 12 or 15(d) of the Exchange Act.
(c) Complete each column.

FULL LEGAL NAME (Individuals:
Last Name, First Name, Middle
Name)

DE/FE/I Title or Status Date Title or Status
Acquired MM/YYYY

Ownership
Code

Control
Person

PR CRD No. If None: S.S. No. and Date
of Birth, IRS Tax No. or Employer
ID No.

WILLIAMS, CHRISTOPHER, BRENT I MANAGING MEMBER 03/2021 D Y N 3268710

LANDZAAT, BRIAN, THOMAS I MANAGING MEMBER &
CHIEF COMPLIANCE
OFFICER

03/2021 B Y N 7334346

SORENSEN, LINCOLN, ANDREW I MANAGING MEMBER 03/2021 A Y N 7184126
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Schedule B

Indirect Owners

1. Complete Schedule B only if you are submitting an initial application or report. Schedule B asks for information about your indirect owners; you must first complete
Schedule A, which asks for information about your direct owners. Use Schedule C to amend this information.

2. Indirect Owners. With respect to each owner listed on Schedule A (except individual owners), list below:

(a) in the case of an owner that is a corporation, each of its shareholders that beneficially owns, has the right to vote, or has the power to sell or direct the sale of, 25%
or more of a class of a voting security of that corporation;

For purposes of this Schedule, a person beneficially owns any securities: (i) owned by his/her child, stepchild, grandchild, parent, stepparent, grandparent, spouse,
sibling, mother-in-law, father-in-law, son-in-law, daughter-in-law, brother-in-law, or sister-in-law, sharing the same residence; or (ii) that he/she has the right to
acquire, within 60 days, through the exercise of any option, warrant, or right to purchase the security.

(b) in the case of an owner that is a partnership, all general partners and those limited and special partners that have the right to receive upon dissolution, or have
contributed, 25% or more of the partnership's capital;

(c) in the case of an owner that is a trust, the trust and each trustee; and

(d) in the case of an owner that is a limited liability company ("LLC"), (i) those members that have the right to receive upon dissolution, or have contributed, 25% or
more of the LLC's capital, and (ii) if managed by elected managers, all elected managers.

3. Continue up the chain of ownership listing all 25% owners at each level. Once a public reporting company (a company subject to Sections 12 or 15(d) of the Exchange
Act) is reached, no further ownership information need be given.

4. In the DE/FE/I column below, enter "DE" if the owner is a domestic entity, "FE" if the owner is an entity incorporated or domiciled in a foreign country, or "I" if the owner
is an individual.

5. Complete the Status column by entering the owner's status as partner, trustee, elected manager, shareholder, or member; and for shareholders or members, the class of
securities owned (if more than one is issued).

6. Ownership codes are:    C - 25% but less than 50%    E - 75% or more
D - 50% but less than 75% F - Other (general partner, trustee, or elected manager)

7. (a) In the Control Person column, enter "Yes" if the person has control as defined in the Glossary of Terms to Form ADV, and enter "No" if the person does not have
control. Note that under this definition, most executive officers and all 25% owners, general partners, elected managers, and trustees are control persons.

(b) In the PR column, enter "PR" if the owner is a public reporting company under Sections 12 or 15(d) of the Exchange Act.

(c) Complete each column.

No Information Filed
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Schedule D - Miscellaneous

You may use the space below to explain a response to an Item or to provide any other information.

“In accordance with the SEC’s “no action letter” of clarification of the Custody Rule dated February 15, 2017, concerning standing letters of authorization for third-party
transfers, the firm has reported the applicable information in ADV Part 1, Item 9. Further, the firm is not subject to a surprise examination due to the adherence of the
seven safeguarding circumstances outlined in the “no action letter”.
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Schedule R

No Information Filed
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DRP Pages

CRIMINAL DISCLOSURE REPORTING PAGE (ADV)

No Information Filed

REGULATORY ACTION DISCLOSURE REPORTING PAGE (ADV)

No Information Filed

CIVIL JUDICIAL ACTION DISCLOSURE REPORTING PAGE (ADV)

No Information Filed
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Part 2

Exemption from brochure delivery requirements for SEC-registered advisers

 

SEC rules exempt SEC-registered advisers from delivering a firm brochure to some kinds of clients.  If these exemptions excuse you from delivering a brochure to all of
your advisory clients, you do not have to prepare a brochure.

Yes No

Are you exempt from delivering a brochure to all of your clients under these rules?

If no, complete the ADV Part 2 filing below.

 

Amend, retire or file new brochures:

Brochure ID Brochure Name Brochure Type(s)

343192 FORM ADV PART 2A - FIRM BROCHURE Pension plans/profit sharing plans, Pension consulting,
Financial Planning Services, Selection of Other
Advisers/Solicitors, Individuals, High net worth individuals

343193 FORM ADV PART 2A - APPENDIX 1 -
WRAP FEE PROGRAM BROCHURE

Individuals, High net worth individuals, Wrap program
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Part 3

CRS Type(s) Affiliate Info Retire

Investment Adviser

Investment Adviser
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Execution Pages
DOMESTIC INVESTMENT ADVISER EXECUTION PAGE

You must complete the following Execution Page to Form ADV. This execution page must be signed and attached to your initial submission of Form ADV to the SEC and all
amendments.

Appointment of Agent for Service of Process

By signing this Form ADV Execution Page, you, the undersigned adviser, irrevocably appoint the Secretary of State or other legally designated officer, of the state in which
you maintain your principal office and place of business and any other state in which you are submitting a notice filing, as your agents to receive service, and agree that
such persons may accept service on your behalf, of any notice, subpoena, summons, order instituting proceedings, demand for arbitration, or other process or papers, and
you further agree that such service may be made by registered or certified mail, in any federal or state action, administrative proceeding or arbitration brought against you
in any place subject to the jurisdiction of the United States, if the action, proceeding, or arbitration (a) arises out of any activity in connection with your investment
advisory business that is subject to the jurisdiction of the United States, and (b) is founded, directly or indirectly, upon the provisions of: (i) the Securities Act of 1933, the
Securities Exchange Act of 1934, the Trust Indenture Act of 1939, the Investment Company Act of 1940, or the Investment Advisers Act of 1940, or any rule or regulation
under any of these acts, or (ii) the laws of the state in which you maintain your principal office and place of business or of any state in which you are submitting a notice
filing.

Signature

I, the undersigned, sign this Form ADV on behalf of, and with the authority of, the investment adviser. The investment adviser and I both certify, under penalty of perjury
under the laws of the United States of America, that the information and statements made in this ADV, including exhibits and any other information submitted, are true
and correct, and that I am signing this Form ADV Execution Page as a free and voluntary act.

I certify that the adviser's books and records will be preserved and available for inspection as required by law. Finally, I authorize any person having custody or possession
of these books and records to make them available to federal and state regulatory representatives.

Signature:
BRIAN LANDZAAT

Date: MM/DD/YYYY
03/27/2026

Printed Name:
BRIAN LANDZAAT

Title:
CHIEF COMPLIANCE OFFICER

Adviser CRD Number:
312082

 

NON-RESIDENT INVESTMENT ADVISER EXECUTION PAGE

You must complete the following Execution Page to Form ADV. This execution page must be signed and attached to your initial submission of Form ADV to the SEC and all
amendments.

1. Appointment of Agent for Service of Process

By signing this Form ADV Execution Page, you, the undersigned adviser, irrevocably appoint each of the Secretary of the SEC, and the Secretary of State or other legally
designated officer, of any other state in which you are submitting a notice filing, as your agents to receive service, and agree that such persons may accept service on your
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behalf, of any notice, subpoena, summons, order instituting proceedings, demand for arbitration, or other process or papers, and you further agree that such service may
be made by registered or certified mail, in any federal or state action, administrative proceeding or arbitration brought against you in any place subject to the jurisdiction
of the United States, if the action, proceeding or arbitration (a) arises out of any activity in connection with your investment advisory business that is subject to the
jurisdiction of the United States, and (b) is founded, directly or indirectly, upon the provisions of: (i) the Securities Act of 1933, the Securities Exchange Act of 1934, the
Trust Indenture Act of 1939, the Investment Company Act of 1940, or the Investment Advisers Act of 1940, or any rule or regulation under any of these acts, or (ii) the
laws of any state in which you are submitting a notice filing.

2. Appointment and Consent: Effect on Partnerships

If you are organized as a partnership, this irrevocable power of attorney and consent to service of process will continue in effect if any partner withdraws from or is
admitted to the partnership, provided that the admission or withdrawal does not create a new partnership. If the partnership dissolves, this irrevocable power of attorney
and consent shall be in effect for any action brought against you or any of your former partners.

3. Non-Resident Investment Adviser Undertaking Regarding Books and Records

By signing this Form ADV, you also agree to provide, at your own expense, to the U.S. Securities and Exchange Commission at its principal office in Washington D.C., at
any Regional or District Office of the Commission, or at any one of its offices in the United States, as specified by the Commission, correct, current, and complete copies of
any or all records that you are required to maintain under Rule 204-2 under the Investment Advisers Act of 1940. This undertaking shall be binding upon you, your heirs,
successors and assigns, and any person subject to your written irrevocable consents or powers of attorney or any of your general partners and managing agents.

Signature

I, the undersigned, sign this Form ADV on behalf of, and with the authority of, the non-resident investment adviser. The investment adviser and I both certify, under
penalty of perjury under the laws of the United States of America, that the information and statements made in this ADV, including exhibits and any other information
submitted, are true and correct, and that I am signing this Form ADV Execution Page as a free and voluntary act.

I certify that the adviser's books and records will be preserved and available for inspection as required by law. Finally, I authorize any person having custody or possession
of these books and records to make them available to federal and state regulatory representatives.

Signature: Date: MM/DD/YYYY

Printed Name: Title:

Adviser CRD Number:
312082
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Item 1: Cover Page  

Part 2A of Form ADV: Firm Brochure 
March 2026 

 
 
 
 
 
 

 
 

Vista Finance, LLC 
100 South Brentwood, Suite 350 

Clayton, MO 63105 
www.myvista.us  

 
Firm Contact:  

Brian Landzaat 
Chief Compliance Officer 

 
 
 
This brochure provides information about the qualifications and business practices of Vista Finance, 
LLC. If clients have any questions about the contents of this brochure, please contact us at 314-518-
5240. 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. Additional information 
about our firm is also available on the SEC’s website at www.adviserinfo.sec.gov by searching CRD 
#312082. 
 
Please note that the use of the term “registered investment adviser” and description of our firm 
and/or our associates as “registered” does not imply a certain level of skill or training. Clients are 
encouraged to review this Brochure and Brochure Supplements for our firm’s associates who advise 
clients for more information on the qualifications of our firm and our employees. 

http://www.myvista.us/
http://www.adviserinfo.sec.gov/
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Item 2: Material Changes 

 

 
Vista Finance, LLC is required to notify clients of any information that has changed since the last 
annual update of the Firm Brochure (“Brochure”) that may be important to them. Clients can request 
a full copy of our Brochure or contact us with any questions that they may have about the changes. 
The following material changes have occurred since our last Annual Amendment filing: 
 

• We now recommend the custodial services of Interactive Brokers for certain client accounts. 
• Effective January 1, 2026, we have moved our primary office location to 100 South 

Brentwood, Suite 350, Clayton, MO 63105. 
• We now have an affiliated insurance agency, and registered agent services. Please see Item 

10 below for further details. 
• We have increased our minimum annual fee for Wrap Comprehensive Portfolio Management 

to $15,000. 
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Item 4: Advisory Business 

 

 
Our firm provides individuals and other types of clients with a wide array of investment advisory 
services. Our firm is a limited liability company formed under the laws of the State of Missouri in 
2020 and has been in business as an investment adviser since 2021. Our firm is owned by Christopher 
Williams, Brian Landzaat and Lincoln Sorensen, Jr. 
 

The purpose of this Brochure is to disclose the conflicts of interest associated with the investment 
transactions, compensation and any other matters related to investment decisions made by our firm 
or its representatives. As a fiduciary, it is our duty to always act in the client’s best interest. This is 
accomplished in part by knowing our client. Our firm has established a service-oriented advisory 
practice with open lines of communication for many different types of clients to help meet their 
financial goals while remaining sensitive to risk tolerance and time horizons. Working with clients to 
understand their investment objectives while educating them about our process, facilitates the kind 
of working relationship we value. 
 
Types of Advisory Services Offered 
 
Wrap Comprehensive Portfolio Management: 
 
Please refer to our Form ADV Part 2A – Appendix 1 (“Wrap Fee Program Brochure”) for information 
regarding our Wrap Comprehensive Portfolio Management service. 
 
Financial Planning & Consulting: 

 
Our firm provides a variety of standalone financial planning and consulting services to clients for the 
management of financial resources based upon an analysis of current situation, goals, and objectives. 
Financial planning services will typically involve preparing a financial plan or rendering a financial 
consultation for clients based on the client’s financial goals and objectives. This planning or 
consulting may encompass Investment Planning, Retirement Planning, Estate Planning, Charitable 
Planning, Education Planning, Corporate and Personal Tax Planning, Cost Segregation Study, 
Corporate Structure, Real Estate Analysis, Mortgage/Debt Analysis, Insurance Analysis, Lines of 
Credit Evaluation, or Business and Personal Financial Planning. 

 
Written financial plans or financial consultations rendered to clients usually include general 
recommendations for a course of activity or specific actions to be taken by the clients. 
Implementation of the recommendations will be at the discretion of the client. Our firm provides 
clients with a summary of their financial situation, and observations for financial planning 
engagements. Financial consultations are not typically accompanied by a written summary of 
observations and recommendations, as the process is less formal than the planning service. Assuming 
that all the information and documents requested from the client are provided promptly, plans or 
consultations are typically completed within 6 months of the client signing a contract with our firm.  
 
Vista may engage third-party attorneys, accountants, tax professionals or other professionals 
(together, “Third-Party Professionals”) on Client’s behalf based on the scope of the engagement, 
considering the Client’s specific needs and circumstances.  
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Portfolio Monitoring: 
 
We may also provide Portfolio Monitoring services, which includes providing general asset allocation 
guidance and monitoring services with respect to assets held with outside custodians. Our firm will 
evaluate the securities offered and recommend allocations based on the Client’s wholistic financial 
picture. Portfolio monitoring services are solely consultive in nature and involve no ongoing 
supervision, trading, or discretion with respect to securities transactions. Clients are responsible for 
placing and executing their own trades, either on their own or with another investment adviser. We 
provide non-continuous and periodic outside account/position monitoring.  
 
Retirement Plan Consulting: 

 
Our firm provides retirement plan consulting services to employer plan sponsors on an ongoing 
basis. Generally, such consulting services consist of assisting employer plan sponsors in establishing, 
monitoring and reviewing their company's participant-directed retirement plan. As the needs of the 
plan sponsor dictate, areas of advising may include: 
 

• Establishing an Investment Policy Statement – Our firm will assist in the development of a 
statement that summarizes the investment goals and objectives along with the broad 
strategies to be employed to meet the objectives.  

 
• Investment Options – Our firm will work with the Plan Sponsor to evaluate existing 

investment options and make recommendations for appropriate changes. 
 

• Asset Allocation and Portfolio Construction – Our firm will develop strategic asset allocation 
models to aid Participants in developing strategies to meet their investment objectives, time 
horizon, financial situation, and tolerance for risk. 

 
• Investment Monitoring – Our firm will monitor the performance of the investments and 

notify the client in the event of over/underperformance and in times of market volatility. 
 

• Participant Education – Our firm will provide opportunities to educate plan participants 
about their retirement plan offerings, different investment options, and general guidance on 
allocation strategies. 

 
In providing services for retirement plan consulting, our firm does not provide any advisory services 
with respect to the following types of assets: employer securities, real estate (excluding real estate 
funds and publicly traded REITS), participant loans, or brokerage window programs (collectively, 
“Excluded Assets”). All retirement plan consulting services shall follow the applicable state laws 
regulating retirement consulting services. This applies to client accounts that are retirement or other 
employee benefit plans (“Plan”) governed by the Employee Retirement Income Security Act of 1974, 
as amended (“ERISA”). If the client accounts are part of a Plan, and our firm accepts appointment to 
provide services to such accounts, our firm acknowledges its fiduciary standard within the meaning 
of Section 3(21) or 3(38) of ERISA as designated by the Retirement Plan Consulting Agreement with 
respect to the provision of services described therein. 
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Tailoring of Advisory Services 
 

Our firm offers individualized investment advice to our Wrap Comprehensive Portfolio Management 
clients. General investment advice will be offered to Financial Planning & Consulting, Portfolio 
Monitoring, and Retirement Plan Consulting clients.  
 
Each Wrap Comprehensive Portfolio Management client can place reasonable restrictions on the types 
of investments to be held in the portfolio. Restrictions on investments in certain securities or types of 
securities may not be possible due to the level of difficulty this would entail in managing the account.  
 
Participation in Wrap Fee Programs 
 
Our firm offers and sponsors a Wrap Fee Program. Comprehensive Portfolio Management services 
are only offered through wrapped accounts, which are managed on an individualized basis according 
to the client’s investment objectives, financial goals, risk tolerance, etc. Please see our Wrap Fee 
Program Brochure for more information. 
 
Regulatory Assets Under Management 
 
As of December 31, 2025, our firm manages $304,642,089 on a discretionary basis, and $15,325,072 
on a non-discretionary basis.  
 

 
Item 5: Fees & Compensation 

 
 

Compensation for Our Advisory Services 
 
Wrap Comprehensive Portfolio Management: 
 
Please refer to Item 4 of our Wrap Fee Program Brochure for information regarding our Wrap 
Comprehensive Portfolio Management service fees. 
 
Financial Planning & Consulting: 
 
Our firm charges a flat or recurring fee for financial planning and consulting services. The ultimate 
fee charged is based on the scope and complexity of our engagement with the client. Flat and annual 
recurring fees will not exceed $100,000. The fee-paying arrangements will be determined on a case-
by-case basis and will be detailed in the signed consulting agreement. Our firm will not require a 
retainer exceeding $1,200 when services cannot be rendered within 6 months. 
 
Third-Party Professionals charge their own fees, which are separate from and in addition to our 
advisory fees. If authorized by the Client, Vista will collect fees from the Client to cover Third-Party 
Professionals’ expenses. Vista will not use this fee for any other purposes. If Third-Party 
Professionals’ fees exceed the amount collected below, Vista will request additional money to cover 
these fees via direct invoice. If any portion of the fees collected go unused, Vista will reimburse the 
Client within 6 months of payment. 
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Portfolio Monitoring: 
 
The maximum annual fee charged for Portfolio Monitoring will not exceed 0.75% of assets under 
management or an annual flat fee of $5,000 per year (whichever is greater) *. Fees to be assessed will 
be outlined in the advisory agreement to be signed by the Client. Annualized fees are billed on a pro-
rata basis monthly in advance based on the most current asset valuations. Fees are negotiable and 
will be deducted from one of the Client’s managed accounts. In rare cases, our firm will agree to 
directly invoice. 
 
*Please note: Our firm generally charges a minimum account fee of $5,000 dollars for Portfolio 
Monitoring service. Depending on the amount of assets held at our firm, this fee percentage could be 
higher than 0.75%. Our firm may waive this minimum account fee at our discretion.  
 
Retirement Plan Consulting: 
 
The maximum annual fee charged for this service will not exceed 0.50%. The fee-paying 
arrangements will be determined on a case-by-case basis and will be detailed in the signed consulting 
agreement.  
 
Other Types of Fees & Expenses 

 
For accounts and assets held away from Fidelity, including those managed via Pontera, Clients will 
incur transaction fees for trades executed by their chosen custodian, via individual transaction 
charges. These transaction fees are separate from and in addition to our firm’s advisory fees. 
 
Clients may pay holdings charges imposed by the chosen custodian for certain investments, charges 
imposed directly by a separately managed account, mutual fund, index fund, or exchange traded fund, 
which shall be disclosed in the fund’s prospectus (e.g., fund management fees, distribution fees, 
surrender charges, variable annuity fees, IRA and qualified retirement plan fees, mark-ups and mark-
downs, spreads paid to market makers, fees for trades executed away from custodian, wire transfer 
fees and other fees and taxes on brokerage accounts and securities transactions).  
 
Our firm may also recommend the use of alternative investment funds, which charge additional 
management fees and performance-based fees. The specific fees to be assessed shall be detailed in 
the applicable fund’s disclosure documents that are provided to Clients. Our firm does not receive a 
portion of these fees. 
 
Our firm may use Pontera to manage assets that are “held away” for our Wrap Comprehensive 
Portfolio Management clients when the service is requested by client and or clients. Our firm does 
not charge an additional fee for managing held-away assets for clients that engage us under a Wrap 
Comprehensive Portfolio Management agreement, however, Pontera charges a 0.25% fee for those 
assets. This fee is separate from and in addition to our fee. Please see Item 4 of our Wrap Brochure 
for additional information. 
 
Termination & Refunds 
 

Either party may terminate the advisory agreement signed with our firm for Wrap Comprehensive 
Portfolio Management and Portfolio Monitoring services in writing at any time. Upon notice of 
termination our firm will process a pro-rata refund of the unearned portion of the advisory fees 
charged in advance. 
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Financial Planning & Consulting clients may terminate their agreement at any time before the 
delivery of a financial plan by providing written notice. For purposes of calculating refunds, all work 
performed by us up to the point of termination shall be calculated at the hourly fee currently in effect. 
Clients will receive a pro-rata refund of unearned fees based on the time and effort expended by our 
firm. 
 
Either party to a Retirement Plan Consulting Agreement may terminate at any time by providing 
written notice to the other party. Full refunds will only be made in cases where cancellation occurs 
within 5 business days of signing an agreement. After 5 business days from initial signing, either 
party must provide the other party 30 days written notice to terminate billing. Billing will terminate 
30 days after receipt of termination notice. Clients will be charged on a pro-rata basis, which 
considers work completed by our firm on behalf of the client. Clients will incur charges for bona fide 
advisory services rendered up to the point of termination (determined as 30 days from receipt of 
said written notice) and such fees will be due and payable. 
 
Commissionable Securities Sales 
 

Representatives of our firm are registered representatives of Little River Capital, LLC (“Little River”), 
member FINRA/SIPC. As such, they can accept compensation for the sale of securities or other 
investment products, including distribution or service (“trail”) fees. Clients should be aware that the 
practice of accepting commissions for the sale of securities presents a conflict of interest and gives 
our firm and/or our representatives an incentive to recommend investment products based on the 
compensation received. Our firm generally addresses commissionable sales conflicts that arise when 
explaining to clients these sales create an incentive to recommend based on the compensation to be 
earned and/or when recommending commissionable mutual funds, explaining that “no-load” funds 
are also available. Our firm does not prohibit clients from purchasing recommended investment 
products through other unaffiliated brokers or agents.  

 

 
Item 6: Performance-Based Fees & Side-By-Side Management 

 

 
Our firm does not charge performance-based fees for our Wrap Comprehensive Portfolio 
Management service. However, the alternative investment funds we recommend may assess 
performance-based fees. The specific fees to be assessed shall be detailed in the applicable fund’s 
disclosure documents that are provided to Clients. 
 

 
Item 7: Types of Clients & Account Requirements 

 

 
Types of Clients 
 
Our firm has the following types of clients: Individuals and High Net Worth Individuals; Trusts, 
Estates or Charitable Organizations; Pension and Profit-Sharing Plans; Corporations, Limited 
Liability Companies and/or Other Business Types.  
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Account Requirements 
 
Our firm targets a minimum account balance of $500,000 for our Wrap Comprehensive Portfolio 
Management. Generally, this minimum account balance requirement is negotiable and would be 
required throughout the course of the client’s relationship with our firm. Also, Clients who opt into 
electronic delivery of statements or maintain at least $1 million in assets at Fidelity will not be 
charged transaction fees for U.S. listed equities and exchange traded funds. 
 
Minimum Account Fee 
 
In addition to the minimum annual fee for Portfolio Monitoring described above, our firm also 
requires a minimum annual fee for Wrap Comprehensive Portfolio Management. For more 
information, please see refer to Item 4 of our Wrap Brochure or Item 5 of this Brochure. 
 

 
Item 8: Methods of Analysis, Investment Strategies & Risk of Loss 

 

 
Methods of Analysis 
 
We use the following methods of analysis in formulating our investment advice and/or managing 
client assets: 
 
Cyclical Analysis: Statistical analysis of specific events occurring at enough relatively predictable 
intervals that they can be forecasted into the future. Cyclical analysis asserts that cyclical forces drive 
price movements in the financial markets. Risks include that cycles may invert or disappear and there 
is no expectation that this type of analysis will pinpoint turning points, instead be used in conjunction 
with other methods of analysis. 
 
Fundamental Analysis: The analysis of a business's financial statements (usually to analyze the 
business's assets, liabilities, and earnings), health, and its competitors and markets. When analyzing 
a stock, futures contract, or currency using fundamental analysis there are two basic approaches one 
can use: bottom up analysis and top down analysis. The terms are used to distinguish such analysis 
from other types of investment analysis, such as quantitative and technical. Fundamental analysis is 
performed on historical and present data, but with the goal of making financial forecasts. There are 
several possible objectives: (a) to conduct a company stock valuation and predict its probable price 
evolution; (b) to make a projection on its business performance; (c) to evaluate its management and 
make internal business decisions; (d) and/or to calculate its credit risk.; and (e) to find out the 
intrinsic value of the share. 
When the objective of the analysis is to determine what stock to buy and at what price, there are two 
basic methodologies investors rely upon: (a) Fundamental analysis maintains that markets may 
misprice a security in the short run but that the "correct" price will eventually be reached. Profits can 
be made by purchasing the mispriced security and then waiting for the market to recognize its 
"mistake" and reprice the security.; and (b) Technical analysis maintains that all information is 
reflected already in the price of a security. Technical analysts analyze trends and believe that 
sentiment changes predate and predict trend changes. Investors' emotional responses to price 
movements lead to recognizable price chart patterns. Technical analysts also analyze historical 
trends to predict future price movement. Investors can use one or both of these different but 
complementary methods for stock picking. This presents a potential risk, as the price of a security 
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can move up or down along with the overall market regardless of the economic and financial factors 
considered in evaluating the stock.  
 
Qualitative Analysis: A securities analysis that uses subjective judgment based on unquantifiable 
information, such as management expertise, industry cycles, strength of research and development, 
and labor relations. Qualitative analysis contrasts with quantitative analysis, which focuses on 
numbers that can be found on reports such as balance sheets. The two techniques, however, will often 
be used together to examine a company's operations and evaluate its potential as an investment 
opportunity.  Qualitative analysis deals with intangible, inexact concerns that belong to the social and 
experiential realm rather than the mathematical one. This approach depends on the kind of 
intelligence that machines (currently) lack, since things like positive associations with a brand, 
management trustworthiness, customer satisfaction, competitive advantage and cultural shifts are 
difficult, arguably impossible, to capture with numerical inputs. A risk in using qualitative analysis is 
that subjective judgment may prove incorrect. 
 
Quantitative Analysis: The use of models, or algorithms, to evaluate assets for investment. The 
process usually consists of searching vast databases for patterns, such as correlations among liquid 
assets or price-movement patterns (trend following or mean reversion). The resulting strategies may 
involve high-frequency trading. The results of the analysis are taken into consideration in the 
decision to buy or sell securities and in the management of portfolio characteristics. A risk in using 
quantitative analysis is that the methods or models used may be based on assumptions that prove to 
be incorrect. 
 
Sector Analysis: Sector analysis involves identification and analysis of various industries or 
economic sectors that are likely to exhibit superior performance. Academic studies indicate that the 
health of a stock's sector is as important as the performance of the individual stock itself. In other 
words, even the best stock located in a weak sector will often perform poorly because that sector is 
out of favor. Each industry has differences in terms of its customer base, market share among firms, 
industry growth, competition, regulation, and business cycles. Learning how the industry operates 
provides a deeper understanding of a company's financial health. One method of analyzing a 
company's growth potential is examining whether the number of customers in the overall market is 
expected to grow. In some markets, there is zero or negative growth, a factor demanding careful 
consideration. Additionally, market analysts recommend that investors should monitor sectors that 
are nearing the bottom of performance rankings for possible signs of an impending turnaround. 
 
Technical Analysis: A security analysis methodology for forecasting the direction of prices through 
the study of past market data, primarily price and volume. A fundamental principle of technical 
analysis is that a market's price reflects all relevant information, so their analysis looks at the history 
of a security's trading pattern rather than external drivers such as economic, fundamental and news 
events. Therefore, price action tends to repeat itself due to investors collectively tending toward 
patterned behavior – hence technical analysis focuses on identifiable trends and conditions. 

Technical analysts also widely use market indicators of many sorts, some of which are mathematical 
transformations of price, often including up and down volume, advance/decline data and other 
inputs. These indicators are used to help assess whether an asset is trending, and if it is, the 
probability of its direction and of continuation. Technicians also look for relationships between 
price/volume indices and market indicators. Technical analysis employs models and trading rules 
based on price and volume transformations, such as the relative strength index, moving averages, 
regressions, inter-market and intra-market price correlations, business cycles, stock market cycles 
or, classically, through recognition of chart patterns. Technical analysis is widely used among traders 
and financial professionals and is very often used by active day traders, market makers and pit 
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traders. The risk associated with this type of analysis is that analysts use subjective judgment to 
decide which pattern(s) a particular instrument reflects at a given time and what the interpretation 
of that pattern should be.  
 
Investment Strategies We Use 
 
We use the following strategies in managing client accounts, provided that such strategies are 
appropriate to the needs of the client and consistent with the client's investment objectives, risk 
tolerance, and time horizons, among other considerations: 
 
Alternative Investments: Hedge funds, commodity pools, Real Estate Investment Trusts (“REITs”), 
Business Development Companies (“BDCs”), and other alternative investments involve a high degree 
of risk and can be illiquid due to restrictions on transfer and lack of a secondary trading market. They 
can be highly leveraged, speculative, and volatile, and an investor could lose all or a substantial 
amount of an investment. Alternative investments may lack transparency as to share price, valuation, 
and portfolio holdings. Complex tax structures often result in delayed tax reporting. Compared to 
mutual funds, hedge funds and commodity pools are subject to less regulation and often charge 
higher fees. Alternative investment managers typically exercise broad investment discretion and may 
apply similar strategies across multiple investment vehicles, resulting in less diversification. 
 
Asset Allocation: The implementation of an investment strategy that attempts to balance risk versus 
reward by adjusting the percentage of each asset in an investment portfolio according to the 
investor's risk tolerance, goals, and investment time frame. Asset allocation is based on the principle 
that different assets perform differently in different market and economic conditions. A fundamental 
justification for asset allocation is the notion that different asset classes offer returns that are not 
perfectly correlated, hence diversification reduces the overall risk in terms of the variability of 
returns for a given level of expected return. Although risk is reduced as long as correlations are not 
perfect, it is typically forecast (wholly or in part) based on statistical relationships (like correlation 
and variance) that existed over some past period. Expectations for return are often derived in the 
same way. 
 
An asset class is a group of economic resources sharing similar characteristics, such as riskiness and 
return. There are many types of assets that may or may not be included in an asset allocation strategy. 
The "traditional" asset classes are stocks (value, dividend, growth, or sector-specific [or a "blend" of 
any two or more of the preceding]; large-cap versus mid-cap, small-cap or micro-cap; domestic, 
foreign [developed], emerging or frontier markets), bonds (fixed income securities more generally: 
investment-grade or junk [high-yield]; government or corporate; short-term, intermediate, long-
term; domestic, foreign, emerging markets), and cash or cash equivalents. Allocation among these 
three provides a starting point. Usually included are hybrid instruments such as convertible bonds 
and preferred stocks, counting as a mixture of bonds and stocks. Other alternative assets that may be 
considered include: commodities: precious metals, nonferrous metals, agriculture, energy, others.; 
Commercial or residential real estate (also REITs); Collectibles such as art, coins, or stamps; 
insurance products (annuity, life settlements, catastrophe bonds, personal life insurance products, 
etc.); derivatives such as long-short or market neutral strategies, options, collateralized debt, and 
futures; foreign currency; venture capital; private equity; and/or distressed securities. 
 
There are several types of asset allocation strategies based on investment goals, risk tolerance, time 
frames and diversification. The most common forms of asset allocation are strategic, dynamic, 
tactical, and core-satellite. 
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• Strategic Asset Allocation: The primary goal of a strategic asset allocation is to create an asset 
mix that seeks to provide the optimal balance between expected risk and return for a long-
term investment horizon. Strategic asset allocation strategies are agnostic to economic 
environments, i.e., they do not change their allocation postures relative to changing market 
or economic conditions. 

• Dynamic Asset Allocation: Dynamic asset allocation is like strategic asset allocation in that 
portfolios are built by allocating to an asset mix that seeks to provide the optimal balance 
between expected risk and return for a long-term investment horizon. Like strategic 
allocation strategies, dynamic strategies largely retain exposure to their original asset 
classes; however, unlike strategic strategies, dynamic asset allocation portfolios will adjust 
their postures over time relative to changes in the economic environment. 

• Tactical Asset Allocation: Tactical asset allocation is a strategy in which an investor takes a 
more active approach that tries to position a portfolio into those assets, sectors, or individual 
stocks that show the most potential for perceived gains. While an original asset mix is 
formulated much like strategic and dynamic portfolio, tactical strategies are often traded 
more actively and are free to move entirely in and out of their core asset classes  

• Core-Satellite Asset Allocation: Core-Satellite allocation strategies generally contain a 'core' 
strategic element making up the most significant portion of the portfolio, while applying a 
dynamic or tactical 'satellite' strategy that makes up a smaller part of the portfolio. In this 
way, core-satellite allocation strategies are a hybrid of the strategic and dynamic/tactical 
allocation strategies mentioned above. 

 
Cryptocurrencies: A Cryptocurrency is a digital currency in which encryption techniques are used 
to regulate the generation of units of currency and verify the transfer of funds, operating 
independently of a central bank. In order for a Cryptocurrency to be traded, it must meet the criteria 
of the Digital Asset Framework. The framework covers several key areas including technology, 
security, governance, scalability, regulations, liquidity, and economy. Only Cryptocurrencies that 
meet the criteria of the Digital Asset Framework can be traded by our Firm. Cryptocurrencies 
currently do not face the same regulatory oversight that traditional currencies do. Cryptocurrencies, 
therefore, carry a higher level of risk than other currency investments. Only a limited number of 
clients may be suitable for this type of investment. 
 
Fixed Income: Fixed income is a type of investing or budgeting style for which real return rates or 
periodic income is received at regular intervals and at reasonably predictable levels. Fixed-income 
investors are typically retired individuals who rely on their investments to provide a regular, stable 
income stream. This demographic tends to invest heavily in fixed-income investments because of the 
reliable returns they offer. Fixed-income investors who live on set amounts of periodically paid 
income face the risk of inflation eroding their spending power.  
 
Some examples of fixed-income investments include treasuries, money market instruments, 
corporate bonds, asset-backed securities, municipal bonds, and international bonds. The primary 
risk associated with fixed-income investments is the borrower defaulting on his payment. Other 
considerations include exchange rate risk for international bonds and interest rate risk for longer-
dated securities. The most common type of fixed-income security is a bond. Bonds are issued by 
federal governments, local municipalities, and major corporations. Fixed-income securities are 
recommended for investors seeking a diverse portfolio; however, the percentage of the portfolio 
dedicated to fixed income depends on your own personal investment style. There is also an 
opportunity to diversify the fixed-income component of a portfolio. Riskier fixed-income products, 
such as junk bonds and longer-dated products, should comprise a lower percentage of your overall 
portfolio. 
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The interest payment on fixed-income securities is considered regular income and is determined 
based on the creditworthiness of the borrower and current market rates. In general, bonds and fixed-
income securities with longer-dated maturities pay a higher rate, also referred to as the coupon rate, 
because they are considered riskier. The longer the security is on the market, the more time it has to 
lose its value and/or default. At the end of the bond term, or at bond maturity, the borrower returns 
the amount borrowed, also referred to as the principal or par value. 
 
Long-Term Purchases: Our firm may buy securities for your account and hold them for a relatively 
long time (more than a year) in anticipation that the security’s value will appreciate over a long 
horizon. The risk of this strategy is that our firm could miss out on potential short-term gains that 
could have been profitable to your account, or it’s possible that the security’s value may decline 
sharply before our firm makes a decision to sell.  
 
Margin Transactions: Our firm may purchase stocks, mutual funds, and/or other securities for your 
portfolio with money borrowed from your brokerage account. This allows you to purchase more 
stock than you would be able to with your available cash and allows us to purchase stock without 
selling other holdings. Margin accounts and transactions are risky and not necessarily appropriate 
for every client. The potential risks associated with these transactions are (1) You can lose more 
funds than are deposited into the margin account; (2) the forced sale of securities or other assets in 
your account; (3) the sale of securities or other assets without contacting you; and (4) you may not 
be entitled to choose which securities or other assets in your account(s) are liquidated or sold to 
meet a margin call. 
 
Options: An option is a financial derivative that represents a contract sold by one party (the option 
writer) to another party (the option holder, or option buyer). The contract offers the buyer the right, 
but not the obligation, to buy or sell a security or other financial asset at an agreed-upon price (the 
strike price) during a certain period of time or on a specific date (exercise date). Options are 
extremely versatile securities. Traders use options to speculate, which is a relatively risky practice, 
while hedgers use options to reduce the risk of holding an asset. In terms of speculation, option 
buyers and writers have conflicting views regarding the outlook on the performance of a:  
 

• Call Option: Call options give the option to buy at certain price, so the buyer would want the 
stock to go up. Conversely, the option writer needs to provide the underlying shares if the 
stock's market price exceeds the strike due to the contractual obligation. An option writer 
who sells a call option believes that the underlying stock's price will drop relative to the 
option's strike price during the life of the option, as that is how he will reap maximum profit. 
This is exactly the opposite outlook of the option buyer. The buyer believes that the 
underlying stock will rise; if this happens, the buyer will be able to acquire the stock for a 
lower price and then sell it for a profit. However, if the underlying stock does not close above 
the strike price on the expiration date, the option buyer would lose the premium paid for the 
call option. 
 

• Put Option: Put options give the option to sell at a certain price, so the buyer would want the 
stock to go down. The opposite is true for put option writers. For example, a put option buyer 
is bearish on the underlying stock and believes its market price will fall below the specified 
strike price on or before a specified date. On the other hand, an option writer who sells a put 
option believes the underlying stock's price will increase about a specified price on or before 
the expiration date. If the underlying stock's price closes above the specified strike price on 
the expiration date, the put option writer's maximum profit is achieved. Conversely, a put 
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option holder would only benefit from a fall in the underlying stock's price below the strike 
price. If the underlying stock's price falls below the strike price, the put option writer is 
obligated to purchase shares of the underlying stock at the strike price. 

 
The potential risks associated with these transactions are that (1) all options expire. The closer the 
option gets to expiration, the quicker the premium in the option deteriorates; and (2) Prices can move 
very quickly. Depending on factors such as time until expiration and the relationship of the stock 
price to the option’s strike price, small movements in a stock can translate into big movements in the 
underlying options. 
 
Private Equity: Private equity is an equity investment into non-quoted companies. The private 
equity investor looks at an investment prospect as investing in a company as opposed to investing in 
a company's stock. Private equity funds hold illiquid positions (for which there is no active secondary 
market) and typically only invest in the equity and debt of target companies, which are generally 
taken private and brought under the private equity manager's control. Risks associated with private 
equity include: 

• Funding Risk: The unpredictable timing of cash flows poses funding risks to investors. 
Commitments are contractually binding and defaulting on payments results in the loss of 
private equity partnership interests. This risk is also commonly referred to as default risk. 

• Liquidity Risk: The illiquidity of private equity partnership interests exposes investors to 
asset liquidity risk associated with selling in the secondary market at a discount on the 
reported NAV. 

• Market Risk: The fluctuation of the market has an impact on the value of the investments held 
in the portfolio. 

• Capital Risk: The realization value of private equity investments can be affected by numerous 
factors, including (but not limited to) the quality of the fund manager, equity market 
exposure, interest rates and foreign exchange. 

 
Real Estate Investment Trusts (“REITs”): REITs primarily invest in real estate or real estate-
related loans. Equity REITs own real estate properties, while mortgage REITs hold construction, 
development and/or long-term mortgage loans. Changes in the value of the underlying property of 
the trusts, the creditworthiness of the issuer, property taxes, interest rates, tax laws, and regulatory 
requirements, such as those relating to the environment all can affect the values of REITs. Both types 
of REITs are dependent upon management skill, the cash flows generated by their holdings, the real 
estate market in general, and the possibility of failing to qualify for any applicable pass-through tax 
treatment or failing to maintain any applicable exempted status afforded under relevant laws. 
 
REITs involve a high degree of risk and can be illiquid due to restrictions on transfer and lack of a 
secondary trading market. They can be highly leveraged, speculative and volatile, and an investor 
could lose all or a substantial amount of an investment. Additionally, they may lack transparency as 
to share price, valuation and portfolio holdings as they are subject to less regulation and often charge 
higher fees.  
 
Short-Term Purchases: When utilizing this strategy, our firm may also purchase securities with the 
idea of selling them within a relatively short time (typically a year or less). Our firm does this in 
attempt to take advantage of conditions that our firm believes will soon result in a price swing in the 
securities our firm purchase. 
 
Structured Products: Structured products are designed to facilitate highly customized risk-return 
objectives. While structured products come in many different forms, they typically consist of a debt 
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security that is structured to make interest and principal payments based upon various assets, rates 
or formulas. Many structured products include an embedded derivative component. Structured 
products may be structured in the form of a security, in which case these products may receive 
benefits provided under federal securities law, or they may be cast as derivatives, in which case they 
are offered in the over-the-counter market and are subject to no regulation.  
 
Investing in structured products includes significant risks, including valuation, lack of liquidity, price, 
credit and market risks. The relative lack of liquidity is due to the highly customized nature of the 
investment and the fact that the full extent of returns from the complex performance features is often 
not realized until maturity. 
 
Another risk with structured products is the credit quality of the issuer. Although the cash flows are 
derived from other sources, the products themselves are legally considered to be the issuing financial 
institution's liabilities. The vast majority of structured products are from high-investment-grade 
issuers only. Also, there is a lack of pricing transparency. There is no uniform standard for pricing, 
making it harder to compare the net-of-pricing attractiveness of alternative structured product 
offerings than it is, for instance, to compare the net expense ratios of different mutual funds or 
commissions among broker-dealers. 
 
Risk of Loss 
 

Investing in securities involves risk of loss that clients should be prepared to bear. While the stock 
market may increase and the account(s) could enjoy a gain, it is also possible that the stock market 
may decrease, and the account(s) could suffer a loss. It is important that clients understand the risks 
associated with investing in the stock market, and that their assets are appropriately diversified in 
investments. Clients are encouraged to ask our firm any questions regarding their risk tolerance.   
 
Capital Risk: Capital risk is one of the most basic, fundamental risks of investing; it is the risk that 
you may lose 100% of your money. All investments carry some form of risk, and the loss of capital is 
generally a risk for any investment instrument.  
 
Credit Risk: Credit risk can be a factor in situations where an investment’s performance relies on a 
borrower’s repayment of borrowed funds. With credit risk, an investor can experience a loss or 
unfavorable performance if a borrower does not repay the borrowed funds as expected or required. 
Investment holdings that involve forms of indebtedness (i.e. borrowed funds) are subject to credit 
risk.  
 
Cryptocurrency Risk: When investing in cryptocurrencies, there is always a certain level of volatility 
risk as a result of a decentralized currency. Different factors effect different cryptocurrencies and the 
allocation of assets across different cryptocurrencies can hold a variety of risks. To mitigate these 
risks, our firm will always consider risks when selecting which cryptocurrency to purchase, and 
client authorization is always required. 
 
Economic Risk: The prevailing economic environment is important to the health of all businesses. 
Some companies, however, are more sensitive to changes in the domestic or global economy than 
others. These types of companies are often referred to as cyclical businesses. Countries in which a 
large portion of businesses are in cyclical industries are thus also very economically sensitive and 
carry a higher amount of economic risk. If an investment is issued by a party located in a country that 
experiences wide swings from an economic standpoint or in situations where certain elements of an 



ADV Part 2A – Firm Brochure Page 16 Vista Finance, LLC 

investment instrument are hinged on dealings in such countries, the investment instrument will 
generally be subject to a higher level of economic risk.  
 
Equity (Stock) Market Risk: Common stocks are susceptible to general stock market fluctuations 
and, volatile increases and decreases in value as market confidence in and perceptions of their issuers 
change.  If you held common stock, or common stock equivalents, of any given issuer, you would 
generally be exposed to greater risk than if you held preferred stocks and debt obligations of the 
issuer. 
 
Fixed Income Securities Risk: Typically, the values of fixed-income securities change inversely with 
prevailing interest rates. Therefore, a fundamental risk of fixed-income securities is interest rate risk, 
which is the risk that their value will generally decline as prevailing interest rates rise, which may 
cause your account value to likewise decrease, and vice versa. How specific fixed income securities 
may react to changes in interest rates will depend on the specific characteristics of each security. 
Fixed-income securities are also subject to credit risk, prepayment risk, valuation risk, and liquidity 
risk. Credit risk is the chance that a bond issuer will fail to pay interest and principal in a timely 
manner, or that negative perceptions of the issuer’s ability to make such payments will cause the 
price of a bond to decline. 
 
Inflation Risk: Inflation risk involves the concern that in the future, your investment or proceeds 
from your investment will not be worth what they are today. Throughout time, the prices of resources 
and end-user products generally increase and thus, the same general goods and products today will 
likely be more expensive in the future. The longer an investment is held, the greater the chance that 
the proceeds from that investment will be worth less in the future than what they are today. Said 
another way, a dollar tomorrow will likely get you less than what it can today.  
 
Interest Rate Risk: Certain investments involve the payment of a fixed or variable rate of interest to 
the investment holder. Once an investor has acquired or has acquired the rights to an investment that 
pays a particular rate (fixed or variable) of interest, changes in overall interest rates in the market 
will affect the value of the interest-paying investment(s) they hold. In general, changes in prevailing 
interest rates in the market will have an inverse relationship to the value of existing, interest paying 
investments. In other words, as interest rates move up, the value of an instrument paying a particular 
rate (fixed or variable) of interest will go down. The reverse is generally true as well.  
 
Market Risk: The value of your portfolio may decrease if the value of an individual company or 
multiple companies in the portfolio decreases or if our belief about a company’s intrinsic worth is 
incorrect. Further, regardless of how well individual companies perform, the value of your portfolio 
could also decrease if there are deteriorating economic or market conditions. It is important to 
understand that the value of your investment may fall, sometimes sharply, in response to changes in 
the market, and you could lose money. Investment risks include price risk as may be observed by a 
drop in a security’s price due to company specific events (e.g. earnings disappointment or downgrade 
in the rating of a bond) or general market risk (e.g. such as a “bear” market when stock values fall in 
general). For fixed-income securities, a period of rising interest rates could erode the value of a bond 
since bond values generally fall as bond yields go up. Past performance is not a guarantee of future 
returns. 
 
Options Risk: Options on securities may be subject to greater fluctuations in value than an 
investment in the underlying securities.  Additionally, options have an expiration date, which makes 
them “decay” in value over the amount of time they are held and can expire worthless. Purchasing 
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and writing put, and call options are highly specialized activities and entail greater than ordinary 
investment risks. 
 
Past Performance: Charting and technical analysis are often used interchangeably. Technical 
analysis generally attempts to forecast an investment’s future potential by analyzing its past 
performance and other related statistics. Technical analysis often times involves an evaluation of 
historical pricing and volume of a particular security for the purpose of forecasting where future 
price and volume figures may go. As with any investment analysis method, technical analysis runs 
the risk of not knowing the future and thus, investors should realize that even the most diligent and 
thorough technical analysis cannot predict or guarantee the future performance of any particular 
investment instrument or issuer thereof. 
 
Strategy Risk: There is no guarantee that the investment strategies discussed herein will work under 
all market conditions and each investor should evaluate his/her ability to maintain any investment 
he/she is considering in light of his/her own investment time horizon. Investments are subject to 
risk, including possible loss of principal.  
 
Description of Material, Significant or Unusual Risks  
 
Our firm generally invests client cash balances in money market funds, FDIC Insured Certificates of 
Deposit, high-grade commercial paper and/or government backed debt instruments. Ultimately, our 
firm tries to achieve the highest return on client cash balances through relatively low-risk 
conservative investments. In most cases, at least a partial cash balance will be maintained in a money 
market account so that our firm may debit advisory fees for our services related to our Wrap 
Comprehensive Portfolio Management services. 
 

 
Item 9: Disciplinary Information 

 

 
There are no legal or disciplinary events that are material to the evaluation of our advisory business 
or the integrity of our management. 
 

 
Item 10: Other Financial Industry Activities & Affiliations 

 
 

Vista Insurance Advisors 
Vista Finance has an ownership interest in Vista Insurance Advisors, an affiliated insurance agency. 
Clients may be solicited to use the services of this firm and our firm and representatives will receive 
commissions as a result of these transactions. A conflict of interest exists as these commissionable 
sales create an incentive to recommend products based on the compensation earned. To mitigate this 
potential conflict, our firm will act in the client’s best interest. 
 
Insurance Agent 
Representatives of our firm are also independent insurance agents. They receive normal and 
customary commissions resulting from these transactions. A conflict of interest exists as these 
commissionable product sales create an incentive to recommend products based on the 
compensation earned. To mitigate this potential conflict, our representatives will act in the client’s 
best interest. 



ADV Part 2A – Firm Brochure Page 18 Vista Finance, LLC 

Vista Registered Agent Services 
Vista Finance also has an ownership interest in Vista Registered Agent Services, a company through 
which some of our employees also act as registered agent for individuals and entities. Services 
include the initial formation/filing of entities as well as annual renewal filings. This is a separate 
business from our advisory services.  
 
Vista Holding Co. & Ventura National Bank & Trust 
Related persons of our firm created Vista Holding Co., a special purpose vehicle, for the purpose of 
raising funds and obtaining a bank charter for an affiliated bank, Ventura National Bank and Trust. 
Ventura National Bank and Trust is governed by a board of 7 individuals, 2 of which are related 
persons of our firm. Vista Holding Co. has been established as a holding company solely formed to 
create this bank and will have no other business aside from that. 
 
A conflict of interest exists because representatives of our firm may refer or recommend that clients 
invest in Vista Holding Co. and/or use the services of Ventura National Bank & Trust. This creates an 
incentive for representatives of our firm since they will benefit materially from the success of the 
bank. 
 

 
Item 11: Code of Ethics, Participation,  

or Interest in Client Transactions & Personal Trading 
 

 
As a fiduciary, it is always an investment adviser’s responsibility to provide fair and full disclosure of all 
material facts and to act solely in the best interest of each of our clients. Our fiduciary duty is the 
underlying principle for our firm’s Code of Ethics, which includes procedures for personal securities 
transaction and insider trading. Our firm always requires all representatives to conduct business with 
the highest level of ethical standards and to comply with all federal and state securities laws. Upon 
employment with our firm, and at least annually thereafter, all representatives of our firm will 
acknowledge receipt, understanding and compliance with our firm’s Code of Ethics. Our firm and 
representatives must conduct business in an honest, ethical, and fair manner and avoid all circumstances 
that might negatively affect or appear to affect our duty of complete loyalty to all clients. This disclosure 
is provided to give all clients a summary of our Code of Ethics. If a client or a potential client wishes to 
review our Code of Ethics in its entirety, a copy will be provided promptly upon request. 
 
Our firm recognizes that the personal investment transactions of our representatives demand the 
application of a Code of Ethics with high standards and requires that all such transactions be carried out 
in a way that does not endanger the interest of any client. At the same time, our firm also believes that if 
investment goals are similar for clients and for our representatives, it is logical, and even desirable, that 
there be common ownership of some securities. To prevent conflicts of interest, our firm has established 
procedures for transactions effected by our representatives for their personal accounts1. To monitor 
compliance with our personal trading policy, our firm has pre-clearance requirements and a quarterly 
securities transaction reporting system for all our representatives.  
 
Neither our firm nor a related person recommends, buys, or sells for client accounts, securities in 
which our firm or a related person has a material financial interest without prior disclosure to the 

 
1 For purposes of the policy, our associate’s personal account generally includes any account (a) in the name of our associate, his/her spouse, 
his/her minor children or other dependents residing in the same household, (b) for which our associate is a trustee or executor, or (c) which our 
associate controls, including our client accounts which our associate controls and/or a member of his/her household has a direct or indirect 
beneficial interest in. 
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client. Related persons of our firm may buy or sell securities and other investments that are also 
recommended to clients. In order to minimize this conflict of interest, our related persons will place 
client interests ahead of their own interests and adhere to our firm’s Code of Ethics, a copy of which 
is available upon request. 
 
Likewise, related persons of our firm buy or sell securities for themselves at or about the same time they 
buy or sell the same securities for client accounts. In order to minimize this conflict of interest, our 
related persons will place client interests ahead of their own interests and adhere to our firm’s Code of 
Ethics, a copy of which is available upon request. Further, our related persons will refrain from buying 
or selling securities that will be bought or sold in client accounts unless done so after the client execution 
or concurrently as a part of a block trade. 
 

 
Item 12: Brokerage Practices 

 

 
Selecting a Brokerage Firm 
 
While our firm does not maintain physical custody of client assets, we are deemed to have custody of 
certain client assets if given the authority to withdraw assets from client accounts (see Item 15 
Custody, below). Client assets must be maintained by a qualified custodian. Our firm seeks to 
recommend a custodian who will hold client assets and execute transactions on terms that are overall 
most advantageous when compared to other available providers and their services. The factors 
considered, among others, are these: 
 
• Timeliness of execution • Frequency and correction of trading errors 
• Timeliness and accuracy of trade confirmations • Ability to access a variety of market venues 
• Research services provided • Expertise as it relates to specific securities 
• Ability to provide investment ideas • Financial condition  
• Execution facilitation services provided  • Business reputation 
• Record keeping services provided • Quality of services 
• Custody services provided  

 
Our firm has an arrangement with National Financial Services LLC and Fidelity Brokerage Services LLC 
(collectively, and together with all affiliates, "Fidelity") through which Fidelity provides our firm with 
"institutional platform services" as well as with Interactive Brokers, LLC. Our firm is independently 
operated and owned and is not affiliated with Fidelity or Interactive Brokers. The institutional platform 
services include, among others, brokerage, custody, and other related services. Fidelity and Interactive 
Brokers’ institutional platform services that assist us in managing and administering clients' accounts 
include software and other technology that (i) provide access to client account data (such as trade 
confirmations and account statements); (ii) facilitate trade execution and allocate aggregated trade 
orders for multiple client accounts; (iii) provide research, pricing and other market data; (iv) facilitate 
payment of fees from its clients' accounts; and (v) assist with back-office functions, recordkeeping and 
client reporting.  
 
Fidelity and Interactive Brokers may make certain research and brokerage services available at no 
additional cost to our firm. Research products and services provided by them may include: research 
reports on recommendations or other information about particular companies or industries; economic 
surveys, data and analyses; financial publications; portfolio evaluation services; financial database 
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software and services; computerized news and pricing services; quotation equipment for use in running 
software used in investment decision-making; and other products or services that provide lawful and 
appropriate assistance by Fidelity to our firm in the performance of our investment decision-making 
responsibilities. The research and brokerage services qualify for the safe harbor exemption defined in 
Section 28(e) of the Securities Exchange Act of 1934. 
 
Fidelity and Interactive Brokers do not make client brokerage commissions generated by client 
transactions available for our firm’s use. The research and brokerage services are used by our firm 
to manage accounts for which our firm has investment discretion. Without this arrangement, our firm 
might be compelled to purchase the same or similar services at our own expense. 
 
As part of our fiduciary duty to our clients, our firm will always endeavor to put the interests of our 
clients first. Clients should be aware, however, that the receipt of economic benefits by our firm or 
our related persons creates a potential conflict of interest and may indirectly influence our firm’s 
choice of Fidelity as a custodial recommendation. Our firm examined this potential conflict of interest 
when our firm chose to recommend Fidelity or Interactive Brokers and have determined that the 
recommendation is in the best interest of our firm’s clients and satisfies our fiduciary obligations, 
including our duty to seek best execution.  
 
Our clients may pay a transaction fee or commission to Fidelity or Interactive Brokers that is higher 
than another qualified broker dealer might charge to effect the same transaction where our firm 
determines in good faith that the commission is reasonable in relation to the value of the brokerage 
and research services provided to the client as a whole. 
 
In seeking best execution, the determinative factor is not the lowest possible cost, but whether the 
transaction represents the best qualitative execution, taking into consideration the full range of a 
broker-dealer’s services, including the value of research provided, execution capability, commission 
rates, and responsiveness. Although our firm will seek competitive rates, to the benefit of all clients, 
our firm may not necessarily obtain the lowest possible commission rates for specific client account 
transactions.  
 
Soft Dollars 
 
We received transition assistance from Fidelity in the amount of $85,446 dollars. This assistance was 
used to assist in the transition of client accounts to our firm. These services paid for account transfer 
fees and other eligible tech platform fees that we utilize to manage client accounts. This includes 
Black Diamond, eMoney, Redtail, ByAllAccounts. Compliance related expenses were also covered by 
this assistance.  
 
Aside from this, our firm does not receive soft dollars more than what is allowed by Section 28(e) of 
the Securities Exchange Act of 1934. The safe harbor research products and services obtained by our 
firm will generally be used to service all of our clients but not necessarily all at any one particular 
time.  
 
Client Brokerage Commissions 
 
Fidelity and Interactive Brokers do not make client brokerage commissions generated by client 
transactions available for our firm’s use. 
 
Client Transactions in Return for Soft Dollars 
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Our firm does not direct client transactions to a particular broker-dealer in return for soft dollar 
benefits.  
 
Brokerage for Client Referrals 
 
Our firm does not receive brokerage for client referrals. 
  
Directed Brokerage 
 
Neither our firm nor any of our firm’s representatives have discretionary authority in making the 
determination of the brokers-dealers and/or custodians with whom orders for the purchase or sale 
of securities are placed for execution, and the commission rates at which such securities transactions 
are effected. Our firm routinely recommends that clients direct us to execute through a specified 
broker-dealer. Our firm recommends the use of Fidelity and Interactive Brokers.  
 
Special Considerations for ERISA Clients 
 
A retirement or ERISA plan client may direct all or part of portfolio transactions for its account 
through a specific broker or dealer in order to obtain goods or services on behalf of the plan. Such 
direction is permitted provided that the goods and services provided are reasonable expenses of the 
plan incurred in the ordinary course of its business for which it otherwise would be obligated and 
empowered to pay. ERISA prohibits directed brokerage arrangements when the goods or services 
purchased are not for the exclusive benefit of the plan. Consequently, our firm will request that plan 
sponsors who direct plan brokerage provide us with a letter documenting that this arrangement will 
be for the exclusive benefit of the plan. 
 
Client-Directed Brokerage 
 
Our firm allows clients to direct brokerage outside our recommendation. Our firm may be unable to 
achieve the most favorable execution of client transactions. Client directed brokerage may cost 
clients more money. For example, in a directed brokerage account, clients may pay higher brokerage 
commissions because our firm may not be able to aggregate orders to reduce transaction costs, or 
clients may receive less favorable prices.  
 
Aggregation of Purchase or Sale 

 

Our firm provides investment management services for various clients. There are occasions on which 
portfolio transactions may be executed as part of concurrent authorizations to purchase or sell the same 
security for numerous accounts served by our firm, which involve accounts with similar investment 
objectives. Although such concurrent authorizations potentially could be either advantageous or 
disadvantageous to any one or more accounts, they are affected only when our firm believes that to do 
so will be in the best interest of the effected accounts. When such concurrent authorizations occur, the 
objective is to allocate the executions in a manner which is deemed equitable to the accounts involved. 
In any given situation, our firm attempts to allocate trade executions in the most equitable manner 
possible, taking into consideration client objectives, current asset allocation and availability of funds 
using price averaging, proration, and consistently non-arbitrary methods of allocation. 
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Item 13: Review of Accounts or Financial Plans 

 

 
Our management personnel or financial advisors review Wrap Comprehensive Portfolio 
Management and Portfolio Monitoring accounts on at least an annual basis. The nature of these 
reviews is to learn whether client accounts are in line with their investment objectives, appropriately 
positioned based on market conditions, and investment policies, if applicable. Our firm does not 
provide written reports to clients, unless asked to do so. Verbal reports to clients take place on at 
least an annual basis when our Wrap Comprehensive Portfolio Management and Portfolio Monitoring 
clients are contacted. Our firm may review client accounts more frequently than described above. 
Among the factors which may trigger an off-cycle review are major market or economic events, the 
client’s life events, requests by the client, etc.  
 
Financial Planning clients do not receive reviews of their written plans unless they take action to 
schedule a financial consultation with us. Our firm does not provide ongoing services to financial 
planning clients, but are willing to meet with such clients upon their request to discuss updates to 
their plans, changes in their circumstances, etc. Financial Planning clients do not receive written or 
verbal updated reports regarding their financial plans unless they separately engage our firm for a 
post-financial plan meeting or update to their initial written financial plan. 
 
Retirement Plan Consulting clients receive reviews of their retirement plans for the duration of the 
service. Our firm also provides ongoing services where clients are met with upon their request to 
discuss updates to their plans, changes in their circumstances, etc. Retirement Plan Consulting clients 
do not receive written or verbal updated reports regarding their plans unless they choose to engage 
our firm for ongoing services. 
 

 
Item 14: Client Referrals & Other Compensation 

 

 
Fidelity and Interactive Brokers 
 
Except for the arrangements outlined in Item 12 of Form ADV Part 2A, our firm has no additional 
arrangements to disclose. 
 
Product Sponsors 
 
Our firm occasionally sponsors events in conjunction with our product providers to keep our clients 
informed as to the services we offer and the various financial products we utilize. These events are 
educational in nature and are not dependent upon the use of any specific product. While a conflict of 
interest may exist because these events are at least partially funded by product sponsors, all funds 
received from product sponsors are used for the education of our clients. We will always adhere to 
our fiduciary duty in recommending appropriate investments for our clients. 
 
Additionally, representatives of our firm will occasionally accept travel expense reimbursement 
provided by product sponsors in order to attend their educational events. The reimbursement is not 
directly dependent upon the recommendation of any specific product. Although we may be 
incentivized to recommend products from product sponsors that reimburse our travel, our 
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representatives will always adhere to their fiduciary duty in recommending appropriate investments 
for our clients. 
 
Referral Fees  
 
Our firm does not pay referral fees (non-commission based) to independent solicitors (non-
registered representatives) for the referral of their clients to our firm in accordance with Rule 206 
(4)-3 of the Investment Advisers Act of 1940. 
 
However, representatives of our firm may receive referral fees for referring clients to third-parties. 
This may include accountants, estate planners, commercial banking lenders, insurance 
agent(s)/agencies, or others. A conflict of interest exists as these referrals create an incentive for our 
representatives to recommend third-parties based on the compensation they may earn. To mitigate 
this potential conflict, our firm will act in the client’s best interest in accordance with our fiduciary 
duty.  
 

 
Item 15: Custody 

 

 
Manners in Which We Take Custody: 
 
Our firm may: serve as trustee to client’s account(s); manage businesses on client’s behalf; perform 
bill-paying services; act as agent(s) on client’s behalf; maintain client log-in credentials; maintain 
client’s credit card information; have check-writing authority; and manage private investment funds 
to which clients are invested. As such, our firm will be deemed to have custody when such services 
are provided to our advisory clients. The client assets of which our firm has custody are verified by 
actual examination at least once during each calendar year by an independent public accountant 
registered with the Public Company Accounting Oversight Board, at a time that is chosen by the 
accountant without prior notice or announcements to our firm and that is irregular from year to year. 
Clients are encouraged to raise any questions with us about the custody, safety or security of their 
assets and our custodial recommendations.  
 
Advisory Fee Deduction: 
 

We are deemed to have custody of certain client assets if given the authority to withdraw assets from 
client accounts. All our clients receive account statements directly from their qualified custodian(s) 
at least quarterly upon opening of an account. We urge our clients to carefully review these 
statements. Additionally, if our firm decides to send its own account statements to clients, such 
statements will include a legend that recommends the client compare the account statements 
received from the qualified custodian with those received from our firm.  
 
Third Party Money Movement: 
 
On February 21, 2017, the SEC issued a no‐action letter (“Letter”) with respect to Rule 206(4)‐2 
(“Custody Rule”) under the Investment Advisers Act of 1940 (“Advisers Act”). The letter provided 
guidance on the Custody Rule as well as clarified that an adviser who has the power to disburse client 
funds to a third party under a standing letter of authorization (“SLOA”) is deemed to have custody. 
As such, our firm has adopted the following safeguards in conjunction with our custodians: 
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• The client provides an instruction to the qualified custodian, in writing, that includes the 
client’s signature, the third party’s name, and either the third party’s address or the third 
party’s account number at a custodian to which the transfer should be directed.  

• The client authorizes the investment adviser, in writing, either on the qualified custodian’s 
form or separately, to direct transfers to the third party either on a specified schedule or from 
time to time.  

• The client’s qualified custodian performs appropriate verification of the instruction, such as 
a signature review or other method to verify the client’s authorization and provides a transfer 
of funds notice to the client promptly after each transfer.  

• The client can terminate or change the instruction to the client’s qualified custodian.  
• The investment adviser has no authority or ability to designate or change the identity of the 

third party, the address, or any other information about the third party contained in the 
client’s instruction.  

• The investment adviser maintains records showing that the third party is not a related party 
of the investment adviser or located at the same address as the investment adviser.  

• The client’s qualified custodian sends the client, in writing, an initial notice confirming the 
instruction and an annual notice reconfirming the instruction. 

 

 
Item 16: Investment Discretion 

 

 
Clients have the option of providing our firm with investment discretion on their behalf, pursuant to 
an executed investment advisory client agreement. By granting investment discretion, our firm is 
authorized to execute securities transactions, determine which securities are bought and sold, and 
the total amount to be bought and sold. Should clients grant our firm non-discretionary authority, 
our firm would be required to obtain the client’s permission prior to effecting securities transactions. 
Limitations may be imposed by the client in the form of specific constraints on any of these areas of 
discretion with our firm’s written acknowledgement.  
 

 
Item 17: Voting Client Securities 

 

 
Our firm does not accept the proxy authority to vote client securities. Clients will receive proxies or 
other solicitations directly from their custodian or a transfer agent. If proxies are sent to our firm, 
our firm will forward them to the appropriate client and ask the party who sent them to mail them 
directly to the client in the future. Clients may call, write, or email us to discuss questions they may 
have about proxy votes or other solicitations. 
 
Third party money managers selected or recommended by our firm may vote proxies for clients. 
Therefore, except in the event a third party money manager votes proxies, clients maintain exclusive 
responsibility for: (1) directing the manner in which proxies solicited by issuers of securities 
beneficially owned by the client shall be voted, and (2) making all elections relative to any mergers, 
acquisitions, tender offers, bankruptcy proceedings or other type events pertaining to the client’s 
investment assets. Therefore (except for proxies that may be voted by a third party money manager), 
our firm and/or the client shall instruct the qualified custodian to forward copies of all proxies and 
shareholder communications relating to the client’s investment assets. 
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Item 18: Financial Information 

 

 
Our firm is not required to provide financial information in this Brochure because: Our firm does not 
require the prepayment of more than $1,200 in fees when services cannot be rendered within 6 
months; Our firm does not have a financial condition or commitment that impairs our ability to meet 
contractual and fiduciary obligations to clients; and our firm has never been the subject of a 
bankruptcy proceeding. 
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This brochure provides information about the qualifications and business practices of Vista Finance, 
LLC. If clients have any questions about the contents of this brochure, please contact us at 314-518-
5240. 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. Additional information 
about our firm is also available on the SEC’s website at www.adviserinfo.sec.gov by searching CRD 
#312082. 
 
Please note that the use of the term “registered investment adviser” and description of our firm 
and/or our associates as “registered” does not imply a certain level of skill or training. Clients are 
encouraged to review this Brochure and Brochure Supplements for our firm’s associates who advise 
clients for more information on the qualifications of our firm and our employees.  

http://www.myvista.us/
http://www.adviserinfo.sec.gov/
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Item 2: Material Changes 

 

 
Vista Finance, LLC is required to notify clients of any information that has changed since the last 
annual update of the Wrap Fee Program Brochure that may be important to them. Clients can request 
a fully copy of our Wrap Fee Program Brochure or contact us with any questions that they may have 
about the changes. 
 

• We now recommend the custodial services of Interactive Brokers for certain client accounts. 
• Effective January 1, 2026, we have moved our primary office location to 100 South 

Brentwood, Suite 350, Clayton, MO 63105. 
• We now have an affiliated insurance agency, and registered agent services. Please see Item 9 

below for further details. 
• We have increased our minimum annual fee for Wrap Comprehensive Portfolio Management 

to $15,000. 
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Item 4: Services, Fees & Compensation 

 

 
Our firm manages assets for many different types of clients to help meet their financial goals while 
remaining sensitive to risk tolerance and time horizons. As a fiduciary, it is our duty to always act in 
the client’s best interest. This is accomplished in part by knowing the client. Our firm has established 
a service-oriented advisory practice with open lines of communication. Working with clients to 
understand their investment objectives while educating them about our process, facilitates the kind 
of working relationship we value. 
  
Our firm sponsors and offers a Wrap Fee Program, which allows clients to pay a single fee for 
investment advisory services and associated custodial transaction costs. Transaction fees will be paid 
by our firm via individual transaction charges. Because our firm absorbs client transaction fees, an 
incentive exists to limit trading activities in client accounts.  
 
Fidelity Brokerage Services (“Fidelity”) eliminated transaction fees for U.S. listed equities and 
exchange traded funds for clients who opt into electronic delivery of statements or maintain at least 
$1 million in assets at Fidelity. This presents a conflict of interest because we are incentivized to 
recommend U.S. listed equities and exchange traded funds over other types of securities in order to 
reduce our costs for qualifying clients. 
 
Our Wrap Advisory Services 
 
Wrap Comprehensive Portfolio Management: 
 
As part of our Wrap Comprehensive Portfolio Management service clients will be provided asset 
management and financial planning or consulting services. This service is designed to assist clients 
in meeting their financial goals using a financial plan or consultation. Our firm conducts client 
meetings to understand their current financial situation, existing resources, financial goals, and 
tolerance for risk. Based on what is learned, an investment approach is presented to the client, 
consisting of individual stocks, bonds, ETFs, options, mutual funds and other public and private 
securities or investments. Once the appropriate portfolio has been determined, portfolios are 
continuously and regularly monitored, and if necessary, rebalanced based upon the client’s individual 
needs, stated goals and objectives. Upon client request, our firm provides a summary of observations 
and recommendations for the planning or consulting aspects of this service. 
 

Our firm utilizes the sub-advisory services of a third-party investment advisory firm or individual 
advisor to aid in the implementation of an investment portfolio designed by our firm. Before selecting 
a firm or individual, our firm will ensure that the chosen party is properly licensed or registered. Our 
firm will not offer advice on any specific securities or other investments in connection with this 
service. We will provide initial due diligence on third-party money managers and ongoing reviews of 
their management of client accounts. In order to assist in the selection of a third-party money 
manager, our firm will gather client information pertaining to financial situation, investment 
objectives, and reasonable restrictions to be imposed upon the management of the account.  

 
Our firm will periodically review third-party money manager reports provided to the client at least 
annually. Our firm will contact clients from time to time in order to review their financial situation 
and objectives; communicate information to third party money managers as warranted; and, assist 
the client in understanding and evaluating the services provided by the third-party money manager. 
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Clients will be expected to notify our firm of any changes in their financial situation, investment 
objectives, or account restrictions that could affect their financial standing.  
 

*Use of Pontera to manage assets “held away”: We provide an additional service for accounts not 
directly held in our custody, but where we do have discretion, and may leverage an Order 
Management System to implement tax-efficient asset location and opportunistic rebalancing 
strategies on behalf of the client. These are primarily 401(k) accounts, HSA’s, and other assets we do 
not custody. We regularly review the available investment options in these accounts, monitor them, 
and rebalance and implement our strategies in the same way we do other accounts, though using 
different tools as necessary.  As it is impossible to directly debit the fees from these accounts, those 
fees will be assigned to the client’s taxable accounts on a pro-rata basis. If the client does not have a 
taxable account, those fees will be billed directly to the client. Accounts initiated or terminated during 
a calendar quarter will be charged a pro-rated fee based on the amount of time remaining in the 
billing period. An account may be terminated with written notice at least 15 calendar days in advance. 
Since fees are paid in arrears, no rebate will be needed upon termination of the account. 
 
The maximum annual fee charged for this service will not exceed 1.15% of assets under management 
or an annual flat fee of $15,000 per year (whichever is greater) **. Fees to be assessed will be outlined 
in the advisory agreement to be signed by the Client. Annualized fees are billed on a pro-rata basis 
monthly in advance based on the value of the account(s) on the last day of the previous month. 
Certain illiquid or private securities may have a valuation lag, and in those cases, we will bill on the 
most recently available valuation. Fees are negotiable and will be deducted from client account(s). In 
rare cases, our firm will agree to directly invoice.  
 
Please note: **Our firm generally charges a minimum annual fee of $15,000 dollars for our Wrap 
Comprehensive Portfolio Monitoring service. Depending on the amount of assets held at our firm, 
this fee percentage could be higher than 1.15%. Our firm may waive this minimum annual fee at our 
discretion.  
 
As part of this process, Clients understand the following: 
 

a) The client’s independent custodian sends statements at least quarterly showing the market 
values for each security included in the Assets and all account disbursements, including the 
amount of the advisory fees paid to our firm; 

b) Clients will provide authorization permitting our firm to be directly paid by these terms. Our 
firm will send an invoice directly to the custodian; and 

c) If our firm sends a copy of our invoice to the client, legend urging the comparison of information 
provided in our statement with those from the qualified custodian will be included. 

 
Other Types of Fees & Expenses: 
 
The fees for third-party money managers are separate and in addition to those charged by our firm. 
These fees will be described in separate disclosure documents. 
 
Through the use of Pontera for assets “held away”, clients will be subject to a platform fee of 0.25% 
of assets under management. This fee is separate from and in addition to the fee we charge for our 
Wrap Comprehensive Portfolio Management service.  Additionally, accounts managed via Pontera 
will incur transaction charges. 
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In addition to our advisory fees above, clients may also pay holdings charges imposed by the chosen 
custodian for certain investments, charges imposed directly by a separately managed account, 
mutual fund, index fund, or exchange traded fund, which shall be disclosed in the fund’s prospectus 
(e.g.., fund management fees, distribution fees, surrender charges, variable annuity fees, IRA and 
qualified retirement plan fees, mark-ups and mark-downs, spreads paid to market makers, fees for 
trades executed away from custodian, wire transfer fees and other fees and taxes on brokerage 
accounts and securities transactions).  
 
Our firm may also recommend the use of alternative investment funds, which charge additional 
management fees, charges, and expenses, as well as performance-based fees. The specific fees to be 
assessed shall be detailed in the applicable fund’s disclosure documents that are provided to Clients. 
Our firm does not receive a portion of these fees. 
 
Termination and Refunds:  
 

Either party may terminate the advisory agreement signed with our firm for Wrap Comprehensive 
Portfolio Management services in writing at any time. Upon notice of termination our firm will 
process a pro-rata refund of the unearned portion of the advisory fees charged in advance. 
 
Wrap Fee Program Recommendations: 

 
Our firm does not recommend or offer the wrap program services of other providers.  
 

 
Item 5: Account Requirements & Types of Clients 

 

 
Types of Clients 
 
Our firm has the following types of clients: Individuals and High Net Worth Individuals; Trusts, 
Estates or Charitable Organizations; Pension and Profit-Sharing Plans; Corporations, Limited 
Liability Companies and/or Other Business Types.  
 
Account Requirements 
 
Our firm targets a minimum account balance of $500,000 for our Wrap Comprehensive Portfolio 
Management. Generally, this minimum account balance requirement is negotiable and would be 
required throughout the course of the client’s relationship with our firm. Also, Clients who opt into 
electronic delivery of statements or maintain at least $1 million in assets at Fidelity will not be 
charged transaction fees for U.S. listed equities and exchange traded funds. 
 
Minimum Account Fee 
 
Our firm may require a minimum account fee depending on the service offered. For more information 
about our minimum account fee(s), please see refer to Item 4 of our Wrap Brochure for our Wrap 
Comprehensive Portfolio Management service or Item 5 of this Brochure for more information 
regarding the minimum account fee for our Portfolio Monitoring service. 
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Item 6: Portfolio Manager Selection & Evaluation 

 

 
Selection of Portfolio Managers: 
 
Our firm’s investment adviser representatives (“IARs”) act as portfolio manager(s) for this Wrap Fee 
Program. A conflict arises in that other investment advisory firms may charge the same or lower fees 
than our firm for similar services. Our IARs are subject to individual licensing requirements as 
imposed by state securities boards. Our firm is required to confirm or update each IAR’s Form U4 on 
an annual basis. IAR supervision is conducted by our Chief Compliance Officer or management 
personnel. 
 
Advisory Business: 

 
Information about our wrap fee services can be found in Item 4 of this Wrap Fee Program Brochure. 
Our firm offers individualized investment advice to our Wrap Comprehensive Portfolio Management 
clients.  
 
Each Wrap Comprehensive Portfolio Management client can place reasonable restrictions on the types 
of investments to be held in the portfolio. Restrictions on investments in certain securities or types of 
securities may not be possible due to the level of difficulty this would entail in managing the account.  
 
Participation in Wrap Fee Programs: 
 
Our firm only offers wrap fee accounts to our clients, which are managed on an individualized basis 
according to the client’s investment objectives, financial goals, risk tolerance, etc.  

 
Performance-Based Fees & Side-By-Side Management: 
 
Our firm does not charge performance-based fees. However, the alternative investment funds we 
recommend may assess performance-based fees. The specific fees to be assessed shall be detailed in 
the applicable fund’s disclosure documents that are provided to Clients. 
 
Methods of Analysis, Investment Strategies & Risk of Loss: 

 
The following methods of analysis are utilized by our firm when formulating investment advice 
and/or managing client assets: 
 

• Cyclical Analysis: Statistical analysis of specific events occurring at enough relatively 
predictable intervals that they can be forecasted into the future. Cyclical analysis asserts that 
cyclical forces drive price movements in the financial markets. Risks include that cycles may 
invert or disappear and there is no expectation that this type of analysis will pinpoint turning 
points, instead be used in conjunction with other methods of analysis. 

 
• Fundamental Analysis: The analysis of a business's financial statements (usually to analyze 

the business's assets, liabilities, and earnings), health, and its competitors and markets. When 
analyzing a stock, futures contract, or currency using fundamental analysis there are two 
basic approaches one can use: bottom up analysis and top down analysis. The terms are used 
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to distinguish such analysis from other types of investment analysis, such as quantitative and 
technical. Fundamental analysis is performed on historical and present data, but with the goal 
of making financial forecasts. There are several possible objectives: (a) to conduct a company 
stock valuation and predict its probable price evolution; (b) to make a projection on its 
business performance; (c) to evaluate its management and make internal business decisions; 
(d) and/or to calculate its credit risk.; and (e) to find out the intrinsic value of the share. 

 
• When the objective of the analysis is to determine what stock to buy and at what price, there 

are two basic methodologies investors rely upon: (a) Fundamental analysis maintains that 
markets may misprice a security in the short run but that the "correct" price will eventually 
be reached. Profits can be made by purchasing the mispriced security and then waiting for 
the market to recognize its "mistake" and reprice the security.; and (b) Technical analysis 
maintains that all information is reflected already in the price of a security. Technical analysts 
analyze trends and believe that sentiment changes predate and predict trend changes. 
Investors' emotional responses to price movements lead to recognizable price chart patterns. 
Technical analysts also analyze historical trends to predict future price movement. Investors 
can use one or both of these different but complementary methods for stock picking. This 
presents a potential risk, as the price of a security can move up or down along with the overall 
market regardless of the economic and financial factors considered in evaluating the stock.  

 
• Qualitative Analysis: A securities analysis that uses subjective judgment based on 

unquantifiable information, such as management expertise, industry cycles, strength of 
research and development, and labor relations. Qualitative analysis contrasts 
with quantitative analysis, which focuses on numbers that can be found on reports such as 
balance sheets. The two techniques, however, will often be used together to examine a 
company's operations and evaluate its potential as an investment opportunity.  Qualitative 
analysis deals with intangible, inexact concerns that belong to the social and experiential 
realm rather than the mathematical one. This approach depends on the kind of intelligence 
that machines (currently) lack, since things like positive associations with a brand, 
management trustworthiness, customer satisfaction, competitive advantage and cultural 
shifts are difficult, arguably impossible, to capture with numerical inputs. A risk in using 
qualitative analysis is that subjective judgment may prove incorrect. 

 
• Quantitative Analysis: The use of models, or algorithms, to evaluate assets for investment. 

The process usually consists of searching vast databases for patterns, such as correlations 
among liquid assets or price-movement patterns (trend following or mean reversion). The 
resulting strategies may involve high-frequency trading. The results of the analysis are taken 
into consideration in the decision to buy or sell securities and in the management of portfolio 
characteristics. A risk in using quantitative analysis is that the methods or models used may 
be based on assumptions that prove to be incorrect. 

 
• Sector Analysis: Sector analysis involves identification and analysis of various industries or 

economic sectors that are likely to exhibit superior performance. Academic studies indicate 
that the health of a stock's sector is as important as the performance of the individual stock 
itself. In other words, even the best stock located in a weak sector will often perform poorly 
because that sector is out of favor. Each industry has differences in terms of its customer base, 
market share among firms, industry growth, competition, regulation, and business cycles. 
Learning how the industry operates provides a deeper understanding of a company's 
financial health. One method of analyzing a company's growth potential is examining whether 
the number of customers in the overall market is expected to grow. In some markets, there is 
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zero or negative growth, a factor demanding careful consideration. Additionally, market 
analysts recommend that investors should monitor sectors that are nearing the bottom of 
performance rankings for possible signs of an impending turnaround. 

 
• Technical Analysis: A security analysis methodology for forecasting the direction of prices 

through the study of past market data, primarily price and volume. A fundamental principle 
of technical analysis is that a market's price reflects all relevant information, so their analysis 
looks at the history of a security's trading pattern rather than external drivers such as 
economic, fundamental and news events. Therefore, price action tends to repeat itself due to 
investors collectively tending toward patterned behavior – hence technical analysis focuses 
on identifiable trends and conditions. Technical analysts also widely use market indicators of 
many sorts, some of which are mathematical transformations of price, often including up and 
down volume, advance/decline data and other inputs. These indicators are used to help 
assess whether an asset is trending, and if it is, the probability of its direction and of 
continuation. Technicians also look for relationships between price/volume indices and 
market indicators. Technical analysis employs models and trading rules based on price and 
volume transformations, such as the relative strength index, moving averages, regressions, 
inter-market and intra-market price correlations, business cycles, stock market cycles or, 
classically, through recognition of chart patterns. Technical analysis is widely used among 
traders and financial professionals and is very often used by active day traders, market 
makers and pit traders. The risk associated with this type of analysis is that analysts use 
subjective judgment to decide which pattern(s) a particular instrument reflects at a given 
time and what the interpretation of that pattern should be.  

 
The following investment strategies are used managing client accounts, provided that such strategies 
are appropriate to the needs of the client and consistent with the client's investment objectives, risk 
tolerance, and time horizons, among other considerations: 
 

• Alternative Investments: Hedge funds, commodity pools, Real Estate Investment Trusts 
(“REITs”), Business Development Companies (“BDCs”), and other alternative investments 
involve a high degree of risk and can be illiquid due to restrictions on transfer and lack of a 
secondary trading market. They can be highly leveraged, speculative and volatile, and an 
investor could lose all or a substantial amount of an investment. Alternative investments may 
lack transparency as to share price, valuation and portfolio holdings. Complex tax structures 
often result in delayed tax reporting. Compared to mutual funds, hedge funds and commodity 
pools are subject to less regulation and often charge higher fees. Alternative investment 
managers typically exercise broad investment discretion and may apply similar strategies 
across multiple investment vehicles, resulting in less diversification. 

 
• Asset Allocation: The implementation of an investment strategy that attempts to balance 

risk versus reward by adjusting the percentage of each asset in an investment portfolio 
according to the investor's risk tolerance, goals and investment time frame. Asset allocation 
is based on the principle that different assets perform differently in different market and 
economic conditions. A fundamental justification for asset allocation is the notion that 
different asset classes offer returns that are not perfectly correlated, hence diversification 
reduces the overall risk in terms of the variability of returns for a given level of expected 
return. Although risk is reduced as long as correlations are not perfect, it is typically forecast 
(wholly or in part) based on statistical relationships (like correlation and variance) that 
existed over some past period. Expectations for return are often derived in the same way. 
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An asset class is a group of economic resources sharing similar characteristics, such as 
riskiness and return. There are many types of assets that may or may not be included in an 
asset allocation strategy. The "traditional" asset classes are stocks (value, dividend, growth, 
or sector-specific [or a "blend" of any two or more of the preceding]; large-cap versus mid-
cap, small-cap or micro-cap; domestic, foreign [developed], emerging or frontier markets), 
bonds (fixed income securities more generally: investment-grade or junk [high-yield]; 
government or corporate; short-term, intermediate, long-term; domestic, foreign, emerging 
markets), and cash or cash equivalents. Allocation among these three provides a starting 
point. Usually included are hybrid instruments such as convertible bonds and preferred 
stocks, counting as a mixture of bonds and stocks. Other alternative assets that may be 
considered include: commodities: precious metals, nonferrous metals, agriculture, energy, 
others.; Commercial or residential real estate (also REITs); Collectibles such as art, coins, or 
stamps; insurance products (annuity, life settlements, catastrophe bonds, personal life 
insurance products, etc.); derivatives such as long-short or market neutral strategies, options, 
collateralized debt, and futures; foreign currency; venture capital; private equity; and/or 
distressed securities. 

 
There are several types of asset allocation strategies based on investment goals, risk 
tolerance, time frames and diversification. The most common forms of asset allocation are 
strategic, dynamic, tactical, and core-satellite. 
o Strategic Asset Allocation: The primary goal of a strategic asset allocation is to create an 

asset mix that seeks to provide the optimal balance between expected risk and return for 
a long-term investment horizon. Strategic asset allocation strategies are agnostic to 
economic environments, i.e., they do not change their allocation postures relative to 
changing market or economic conditions. 

o Dynamic Asset Allocation: Dynamic asset allocation is like strategic asset allocation in 
that portfolios are built by allocating to an asset mix that seeks to provide the optimal 
balance between expected risk and return for a long-term investment horizon. Like 
strategic allocation strategies, dynamic strategies largely retain exposure to their original 
asset classes; however, unlike strategic strategies, dynamic asset allocation portfolios will 
adjust their postures over time relative to changes in the economic environment. 

o Tactical Asset Allocation: Tactical asset allocation is a strategy in which an investor takes 
a more active approach that tries to position a portfolio into those assets, sectors, or 
individual stocks that show the most potential for perceived gains. While an original asset 
mix is formulated much like strategic and dynamic portfolio, tactical strategies are often 
traded more actively and are free to move entirely in and out of their core asset classes  

o Core-Satellite Asset Allocation: Core-Satellite allocation strategies generally contain a 
'core' strategic element making up the most significant portion of the portfolio, while 
applying a dynamic or tactical 'satellite' strategy that makes up a smaller part of the 
portfolio. In this way, core-satellite allocation strategies are a hybrid of the strategic and 
dynamic/tactical allocation strategies mentioned above. 

 
• Cryptocurrencies: A Cryptocurrency is a digital currency in which encryption techniques 

are used to regulate the generation of units of currency and verify the transfer of funds, 
operating independently of a central bank. In order for a Cryptocurrency to be traded, it must 
meet the criteria of the Digital Asset Framework. The framework covers several key areas 
including technology, security, governance, scalability, regulations, liquidity, and economy. 
Only Cryptocurrencies that meet the criteria of the Digital Asset Framework can be traded by 
our Firm. Cryptocurrencies currently do not face the same regulatory oversight that 
traditional currencies do. Cryptocurrencies, therefore, carry a higher level of risk than other 
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currency investments. Only a limited number of clients may be suitable for this type of 
investment. 

 
• Fixed Income: Fixed income is a type of investing or budgeting style for which real return 

rates or periodic income is received at regular intervals and at reasonably predictable levels. 
Fixed-income investors are typically retired individuals who rely on their investments to 
provide a regular, stable income stream. This demographic tends to invest heavily in fixed-
income investments because of the reliable returns they offer. Fixed-income investors who 
live on set amounts of periodically paid income face the risk of inflation eroding their 
spending power.  

 
Some examples of fixed-income investments include treasuries, money market instruments, 
corporate bonds, asset-backed securities, municipal bonds, and international bonds. The 
primary risk associated with fixed-income investments is the borrower defaulting on his 
payment. Other considerations include exchange rate risk for international bonds and 
interest rate risk for longer-dated securities. The most common type of fixed-income security 
is a bond. Bonds are issued by federal governments, local municipalities, and major 
corporations. Fixed-income securities are recommended for investors seeking a diverse 
portfolio; however, the percentage of the portfolio dedicated to fixed income depends on your 
own personal investment style. There is also an opportunity to diversify the fixed-income 
component of a portfolio. Riskier fixed-income products, such as junk bonds and longer-dated 
products, should comprise a lower percentage of your overall portfolio. 

 
The interest payment on fixed-income securities is considered regular income and is 
determined based on the creditworthiness of the borrower and current market rates. In 
general, bonds and fixed-income securities with longer-dated maturities pay a higher rate, 
also referred to as the coupon rate, because they are considered riskier. The longer the 
security is on the market, the more time it has to lose its value and/or default. At the end of 
the bond term, or at bond maturity, the borrower returns the amount borrowed, also referred 
to as the principal or par value. 

 
• Long-Term Purchases: Our firm may buy securities for your account and hold them for a 

relatively long time (more than a year) in anticipation that the security’s value will appreciate 
over a long horizon. The risk of this strategy is that our firm could miss out on potential short-
term gains that could have been profitable to your account, or it’s possible that the security’s 
value may decline sharply before our firm makes a decision to sell.  

 
• Margin Transactions: Our firm may purchase stocks, mutual funds, and/or other securities 

for your portfolio with money borrowed from your brokerage account. This allows you to 
purchase more stock than you would be able to with your available cash and allows us to 
purchase stock without selling other holdings. Margin accounts and transactions are risky 
and not necessarily appropriate for every client. The potential risks associated with these 
transactions are (1) You can lose more funds than are deposited into the margin account; (2) 
the forced sale of securities or other assets in your account; (3) the sale of securities or other 
assets without contacting you; and (4) you may not be entitled to choose which securities or 
other assets in your account(s) are liquidated or sold to meet a margin call. 

 
• Options: An option is a financial derivative that represents a contract sold by one party (the 

option writer) to another party (the option holder, or option buyer). The contract offers the 
buyer the right, but not the obligation, to buy or sell a security or other financial asset at an 
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agreed-upon price (the strike price) during a certain period of time or on a specific date 
(exercise date). Options are extremely versatile securities. Traders use options to speculate, 
which is a relatively risky practice, while hedgers use options to reduce the risk of holding an 
asset. In terms of speculation, option buyers and writers have conflicting views regarding the 
outlook on the performance of a:  

 
o Call Option: Call options give the option to buy at certain price, so the buyer would want 

the stock to go up. Conversely, the option writer needs to provide the underlying shares 
if the stock's market price exceeds the strike due to the contractual obligation. An option 
writer who sells a call option believes that the underlying stock's price will drop relative 
to the option's strike price during the life of the option, as that is how he will reap 
maximum profit. This is exactly the opposite outlook of the option buyer. The buyer 
believes that the underlying stock will rise; if this happens, the buyer will be able to 
acquire the stock for a lower price and then sell it for a profit. However, if the underlying 
stock does not close above the strike price on the expiration date, the option buyer would 
lose the premium paid for the call option. 

 
o Put Option: Put options give the option to sell at a certain price, so the buyer would want 

the stock to go down. The opposite is true for put option writers. For example, a put 
option buyer is bearish on the underlying stock and believes its market price will fall 
below the specified strike price on or before a specified date. On the other hand, an option 
writer who sells a put option believes the underlying stock's price will increase about a 
specified price on or before the expiration date. If the underlying stock's price closes 
above the specified strike price on the expiration date, the put option writer's maximum 
profit is achieved. Conversely, a put option holder would only benefit from a fall in the 
underlying stock's price below the strike price. If the underlying stock's price falls below 
the strike price, the put option writer is obligated to purchase shares of the underlying 
stock at the strike price. 

 
The potential risks associated with these transactions are that (1) all options expire. The 
closer the option gets to expiration, the quicker the premium in the option deteriorates; and 
(2) Prices can move very quickly. Depending on factors such as time until expiration and the 
relationship of the stock price to the option’s strike price, small movements in a stock can 
translate into big movements in the underlying options. 

 
• Private Equity: Private equity is an equity investment into non-quoted companies. The 

private equity investor looks at an investment prospect as investing in a company as opposed 
to investing in a company's stock. Private equity funds hold illiquid positions (for which there 
is no active secondary market) and typically only invest in the equity and debt of target 
companies, which are generally taken private and brought under the private equity 
manager's control. Risks associated with private equity include: 
o Funding Risk: The unpredictable timing of cash flows poses funding risks to investors. 

Commitments are contractually binding and defaulting on payments results in the loss of 
private equity partnership interests. This risk is also commonly referred to as default risk. 

o Liquidity Risk: The illiquidity of private equity partnership interests exposes investors to 
asset liquidity risk associated with selling in the secondary market at a discount on the 
reported NAV. 

o Market Risk: The fluctuation of the market has an impact on the value of the investments 
held in the portfolio. 
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o Capital Risk: The realization value of private equity investments can be affected by 
numerous factors, including (but not limited to) the quality of the fund manager, equity 
market exposure, interest rates and foreign exchange. 

 
• Real Estate Investment Trusts (“REITs”): REITs primarily invest in real estate or real 

estate-related loans. Equity REITs own real estate properties, while mortgage REITs hold 
construction, development and/or long-term mortgage loans. Changes in the value of the 
underlying property of the trusts, the creditworthiness of the issuer, property taxes, interest 
rates, tax laws, and regulatory requirements, such as those relating to the environment all 
can affect the values of REITs. Both types of REITs are dependent upon management skill, the 
cash flows generated by their holdings, the real estate market in general, and the possibility 
of failing to qualify for any applicable pass-through tax treatment or failing to maintain any 
applicable exempted status afforded under relevant laws. 

 
REITs involve a high degree of risk and can be illiquid due to restrictions on transfer and lack 
of a secondary trading market. They can be highly leveraged, speculative, and volatile, and an 
investor could lose all or a substantial amount of an investment. Additionally, they may lack 
transparency as to share price, valuation, and portfolio holdings as they are subject to less 
regulation and often charge higher fees.  

 
• Short-Term Purchases: When utilizing this strategy, our firm may also purchase securities 

with the idea of selling them within a relatively short time (typically a year or less). Our firm 
does this in attempt to take advantage of conditions that our firm believes will soon result in 
a price swing in the securities our firm purchase. 

 
• Structured Products: Structured products are designed to facilitate highly customized risk-

return objectives. While structured products come in many different forms, they typically 
consist of a debt security that is structured to make interest and principal payments based 
upon various assets, rates, or formulas. Many structured products include an embedded 
derivative component. Structured products may be structured in the form of a security, in 
which case these products may receive benefits provided under federal securities law, or they 
may be cast as derivatives, in which case they are offered in the over-the-counter market and 
are subject to no regulation.  

 
Investing in structured products includes significant risks, including valuation, lack of 
liquidity, price, credit, and market risks. The relative lack of liquidity is due to the highly 
customized nature of the investment and the fact that the full extent of returns from the 
complex performance features is often not realized until maturity. 

 
Another risk with structured products is the credit quality of the issuer. Although the cash 
flows are derived from other sources, the products themselves are legally considered to be 
the issuing financial institution's liabilities. The vast majority of structured products are from 
high-investment-grade issuers only. Also, there is a lack of pricing transparency. There is no 
uniform standard for pricing, making it harder to compare the net-of-pricing attractiveness 
of alternative structured product offerings than it is, for instance, to compare the net expense 
ratios of different mutual funds or commissions among broker-dealers. 

 
Please Note: Investing in securities involves risk of loss that clients should be prepared to bear. 
While the stock market may increase and your account(s) could enjoy a gain, it is also possible that 
the stock market may decrease and your account(s) could suffer a loss. It is important that you 
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understand the risks associated with investing in the stock market, are appropriately diversified in 
your investments, and ask any questions you may have.  
 

• Capital Risk: Capital risk is one of the most basic, fundamental risks of investing; it is the risk 
that you may lose 100% of your money. All investments carry some form of risk and the loss 
of capital is generally a risk for any investment instrument.  
 

• Cryptocurrency Risk: When investing in cryptocurrencies, there is always a certain level of 
volatility risk as a result of a decentralized currency. Different factors effect different 
cryptocurrencies and the allocation of assets across different cryptocurrencies can hold a 
variety of risks. To mitigate these risks, our firm will always consider risks when selecting 
which cryptocurrency to purchase, and client authorization is always required. 

 
• Economic Risk: The prevailing economic environment is important to the health of all 

businesses. Some companies, however, are more sensitive to changes in the domestic or 
global economy than others. These types of companies are often referred to as cyclical 
businesses. Countries in which a large portion of businesses are in cyclical industries are thus 
also very economically sensitive and carry a higher amount of economic risk. If an investment 
is issued by a party located in a country that experiences wide swings from an economic 
standpoint or in situations where certain elements of an investment instrument are hinged 
on dealings in such countries, the investment instrument will generally be subject to a higher 
level of economic risk.  

 
• Equity (Stock) Market Risk: Common stocks are susceptible to general stock market 

fluctuations and, volatile increases and decreases in value as market confidence in and 
perceptions of their issuers change.  If you held common stock, or common stock equivalents, 
of any given issuer, you would generally be exposed to greater risk than if you held preferred 
stocks and debt obligations of the issuer. 

 
• Fixed Income Securities Risk: Typically, the values of fixed-income securities change 

inversely with prevailing interest rates. Therefore, a fundamental risk of fixed-income 
securities is interest rate risk, which is the risk that their value will generally decline as 
prevailing interest rates rise, which may cause your account value to likewise decrease, and 
vice versa. How specific fixed income securities may react to changes in interest rates will 
depend on the specific characteristics of each security. Fixed-income securities are also 
subject to credit risk, prepayment risk, valuation risk, and liquidity risk. Credit risk is the 
chance that a bond issuer will fail to pay interest and principal in a timely manner, or that 
negative perceptions of the issuer’s ability to make such payments will cause the price of a 
bond to decline. 

 
• Inflation Risk: Inflation risk involves the concern that in the future, your investment or 

proceeds from your investment will not be worth what they are today. Throughout time, the 
prices of resources and end-user products generally increase and thus, the same general 
goods and products today will likely be more expensive in the future. The longer an 
investment is held, the greater the chance that the proceeds from that investment will be 
worth less in the future than what they are today. Said another way, a dollar tomorrow will 
likely get you less than what it can today.  
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• Interest Rate Risk: Certain investments involve the payment of a fixed or variable rate of 
interest to the investment holder. Once an investor has acquired or has acquired the rights to 
an investment that pays a particular rate (fixed or variable) of interest, changes in overall 
interest rates in the market will affect the value of the interest-paying investment(s) they 
hold. In general, changes in prevailing interest rates in the market will have an inverse 
relationship to the value of existing, interest paying investments. In other words, as interest 
rates move up, the value of an instrument paying a particular rate (fixed or variable) of 
interest will go down. The reverse is generally true as well.  

 
• Market Risk: The value of your portfolio may decrease if the value of an individual company 

or multiple companies in the portfolio decreases or if our belief about a company’s intrinsic 
worth is incorrect. Further, regardless of how well individual companies perform, the value 
of your portfolio could also decrease if there are deteriorating economic or market 
conditions. It is important to understand that the value of your investment may fall, 
sometimes sharply, in response to changes in the market, and you could lose money. 
Investment risks include price risk as may be observed by a drop in a security’s price due to 
company specific events (e.g. earnings disappointment or downgrade in the rating of a bond) 
or general market risk (e.g. such as a “bear” market when stock values fall in general). For 
fixed-income securities, a period of rising interest rates could erode the value of a bond since 
bond values generally fall as bond yields go up. Past performance is not a guarantee of future 
returns. 

 
• Options Risk: Options on securities may be subject to greater fluctuations in value than an 

investment in the underlying securities.  Additionally, options have an expiration date, which 
makes them “decay” in value over the amount of time they are held and can expire worthless. 
Purchasing and writing put and call options are highly specialized activities and entail greater 
than ordinary investment risks. 

 
• Past Performance: Charting and technical analysis are often used interchangeably. 

Technical analysis generally attempts to forecast an investment’s future potential by 
analyzing its past performance and other related statistics. Technical analysis often times 
involves an evaluation of historical pricing and volume of a particular security for the purpose 
of forecasting where future price and volume figures may go. As with any investment analysis 
method, technical analysis runs the risk of not knowing the future and thus, investors should 
realize that even the most diligent and thorough technical analysis cannot predict or 
guarantee the future performance of any particular investment instrument or issuer thereof. 

 
• Strategy Risk: There is no guarantee that the investment strategies discussed herein will 

work under all market conditions and each investor should evaluate his/her ability to 
maintain any investment he/she is considering in light of his/her own investment time 
horizon. Investments are subject to risk, including possible loss of principal.  

 
Voting Client Securities: 

 
Our firm does not accept the proxy authority to vote client securities. Clients will receive proxies or 
other solicitations directly from their custodian or a transfer agent. In the event that proxies are sent 
to our firm, our firm will forward them to the appropriate client and ask the party who sent them to 
mail them directly to the client in the future. Clients may call, write or email us to discuss questions 
they may have about particular proxy votes or other solicitations. 
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Third party money managers selected or recommended by our firm may vote proxies for clients. 
Therefore, except in the event a third party money manager votes proxies, clients maintain exclusive 
responsibility for: (1) directing the manner in which proxies solicited by issuers of securities 
beneficially owned by the client shall be voted, and (2) making all elections relative to any mergers, 
acquisitions, tender offers, bankruptcy proceedings or other type events pertaining to the client’s 
investment assets. Therefore (except for proxies that may be voted by a third party money manager), 
our firm and/or the client shall instruct the qualified custodian to forward copies of all proxies and 
shareholder communications relating to the client’s investment assets. 
 

 
Item 7: Client Information Provided to Portfolio Manager(s) 

 

 
All wrap accounts are managed by our in-house licensed IARs. The IAR selected to manage the client’s 
account(s) or portfolio(s) will be privy to the client’s investment goals and objectives, risk tolerance, 
restrictions placed on the management of the account(s) or portfolio(s) and relevant client notes 
taken by our firm. Please see our firm’s Privacy Policy for more information on how our firm utilizes 
client information. 
 

 
Item 8: Client Contact with Portfolio Manager(s) 

 

 
Any questions or concerns about the management of client portfolios shall be directed to our firm. 
 

 
Item 9: Additional Information 

 

 
Disciplinary Information 
 
There are no legal or disciplinary events that are material to the evaluation of our advisory business 
or the integrity of our management. 
 
Financial Industry Activities & Affiliations 
 
Vista Insurance Advisors 
Vista Finance has an ownership interest in Vista Insurance Advisors, an affiliated insurance agency. 
Clients may be solicited to use the services of this firm and our firm and representatives will receive 
commissions as a result of these transactions. A conflict of interest exists as these commissionable 
sales create an incentive to recommend products based on the compensation earned. To mitigate this 
potential conflict, our firm will act in the client’s best interest. 
 
Insurance Agent 
Representatives of our firm are also independent insurance agents. They receive normal and 
customary commissions resulting from these transactions. A conflict of interest exists as these 
commissionable product sales create an incentive to recommend products based on the 
compensation earned. To mitigate this potential conflict, our representatives will act in the client’s 
best interest. 
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Vista Registered Agent Services 
Vista Finance also has an ownership interest in Vista Registered Agent Services, a company through 
which some of our employees also act as registered agent for individuals and entities. Services 
include the initial formation/filing of entities as well as annual renewal filings. This is a separate 
business from our advisory services.  
 
Vista Holding Co. & Ventura National Bank & Trust 
Related persons of our firm created Vista Holding Co., a special purpose vehicle, for the purpose of 
raising funds and obtaining a bank charter for an affiliated bank, Ventura National Bank and Trust. 
Ventura National Bank and Trust is governed by a board of 7 individuals, 2 of which are related 
persons of our firm. Vista Holding Co. has been established as a holding company solely formed to 
create this bank and will have no other business aside from that. 
 
A conflict of interest exists because representatives of our firm may refer or recommend that clients 
invest in Vista Holding Co. and/or use the services of Ventura National Bank & Trust. This creates an 
incentive for representatives of our firm since they will benefit materially from the success of the 
bank. 
 
Code of Ethics, Participation or Interest in Client Transactions & Personal Trading 
 

As a fiduciary, it is an investment adviser’s responsibility to provide fair and full disclosure of all material 
facts and to act solely in the best interest of each of our clients at all times. Our fiduciary duty is the 
underlying principle for our firm’s Code of Ethics, which includes procedures for personal securities 
transaction and insider trading. Our firm requires all representatives to conduct business with the 
highest level of ethical standards and to comply with all federal and state securities laws at all times. 
Upon employment with our firm, and at least annually thereafter, all representatives of our firm will 
acknowledge receipt, understanding and compliance with our firm’s Code of Ethics. Our firm and 
representatives must conduct business in an honest, ethical, and fair manner and avoid all circumstances 
that might negatively affect or appear to affect our duty of complete loyalty to all clients. This disclosure 
is provided to give all clients a summary of our Code of Ethics. If a client or a potential client wishes to 
review our Code of Ethics in its entirety, a copy will be provided promptly upon request. 
 
Our firm recognizes that the personal investment transactions of our representatives demand the 
application of a Code of Ethics with high standards and requires that all such transactions be carried out 
in a way that does not endanger the interest of any client. At the same time, our firm also believes that if 
investment goals are similar for clients and for our representatives, it is logical, and even desirable, that 
there be common ownership of some securities. 
 
In order to prevent conflicts of interest, our firm has established procedures for transactions effected by 
our representatives for their personal accounts1. In order to monitor compliance with our personal 
trading policy, our firm has pre-clearance requirements and a quarterly securities transaction reporting 
system for all of our representatives.  
 
Neither our firm nor a related person recommends, buys, or sells for client accounts, securities in 
which our firm or a related person has a material financial interest without prior disclosure to the 

 
1 For purposes of the policy, our associate’s personal account generally includes any account (a) in the name of our associate, his/her spouse, 
his/her minor children or other dependents residing in the same household, (b) for which our associate is a trustee or executor, or (c) which our 
associate controls, including our client accounts which our associate controls and/or a member of his/her household has a direct or indirect 
beneficial interest in. 
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client. Related persons of our firm may buy or sell securities and other investments that are also 
recommended to clients. In order to minimize this conflict of interest, our related persons will place 
client interests ahead of their own interests and adhere to our firm’s Code of Ethics, a copy of which 
is available upon request. 
 
Likewise, related persons of our firm buy or sell securities for themselves at or about the same time they 
buy or sell the same securities for client accounts. In order to minimize this conflict of interest, our 
related persons will place client interests ahead of their own interests and adhere to our firm’s Code of 
Ethics, a copy of which is available upon request. Further, our related persons will refrain from buying 
or selling the same securities prior to buying or selling for our clients in the same day. If related persons’ 
accounts are included in a block trade, our related persons will always trade personal accounts last. 
 
Review of Accounts 
 

Our management personnel or financial advisors review Wrap Comprehensive Portfolio 
Management client accounts on at least an annual basis. The nature of these reviews is to learn 
whether clients’ accounts are in line with their investment objectives, appropriately positioned based 
on market conditions, and investment policies, if applicable. Our firm may review client accounts 
more frequently than described above. Among the factors which may trigger an off-cycle review are 
major market or economic events, the client’s life events, requests by the client, etc. Our firm does 
not provide written reports to clients, unless asked to do so. Verbal reports to clients take place on 
at least an annual basis when our Wrap Comprehensive Portfolio Management clients are contacted.  
 
Fidelity and Interactive Brokers 
 
Except for the arrangements outlined in Item 12 of our Firm Brochure, our firm has no additional 
arrangements to disclose. 

 
Product Sponsors 
 
Our firm occasionally sponsors events in conjunction with our product providers in an effort to keep 
our clients informed as to the services we offer and the various financial products we utilize. These 
events are educational in nature and are not dependent upon the use of any specific product. While 
a conflict of interest may exist because these events are at least partially funded by product sponsors, 
all funds received from product sponsors are used for the education of our clients. We will always 
adhere to our fiduciary duty in recommending appropriate investments for our clients. 
 
Additionally, representatives of our firm will occasionally accept travel expense reimbursement 
provided by product sponsors in order to attend their educational events. The reimbursement is not 
directly dependent upon the recommendation of any specific product. Although we may be 
incentivized to recommend products from product sponsors that reimburse our travel, our 
representatives will always adhere to their fiduciary duty in recommending appropriate investments 
for our clients. 
 
Client Referrals 
 
Our firm does not pay referral fees (non-commission based) to independent solicitors (non-
registered representatives) for the referral of their clients to our firm in accordance with Rule 206 
(4)-3 of the Investment Advisers Act of 1940. 
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However, representatives of our firm may receive referral fees for referring clients to third-parties. 
This may include accountants, estate planners, commercial lenders, insurance agent(s)/agencies, or 
others. A conflict of interest exists as these referrals create an incentive for our representatives to 
recommend third-parties based on the compensation they may earn. To mitigate this potential 
conflict, our firm will act in the client’s best interest in accordance with our fiduciary duty.  
 
Financial Information 
 
Our firm is not required to provide financial information in this Brochure because: 

• Our firm does not require the prepayment of more than $1,200 in fees when services cannot 
be rendered within 6 months. 

• Our firm does not have a financial condition or commitment that impairs our ability to meet 
contractual and fiduciary obligations to clients. 

• Our firm has never been the subject of a bankruptcy proceeding. 
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