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Advisory Business

Form ADV Part 2A, Item 4

Titleist Asset Management, Ltd. (referred hereigratib as “Advisor”) offers personalized investmadvisory
services to clients as described as asset manageetgites. These services, as defined, includagiv
continuous investment advice. Advisor shall perferneview of the variables that are presented. $abw
may include, but would not necessarily be limitedinvestment objectives, consideration of thentigeoverall
financial condition, income and tax status, perband business assets, risk profile, and otheofaatnique to
the client’s particular circumstances to deternarsiitable course of action for the client.

Mr. Byron L. Fields and Mr. Joe-Ben O’Banion are-Owners of Fields and O’Banion Investments, LLC
which is owner of the Advisor. Mr. Fields is theeBident of the Advisor whereas Mr. O’'Banion is the
CEO/CCO of the Advisor which has been establishmces2003.

Byron L. Fields, President

Education Background:

University of Texas - B.A. Finance, 1999

Business Background:

Titleist Asset Management, Ltd.- President — 0@Bthrough Present

Fields & O’Banion Investments LLC - Co-Presideri#2003 through Present

Joe-Ben O’Banion, CEOQ/CCO

Education Background:
Texas State University- B.A. Management, 1997

Business Background:

Titleist Asset Management, Ltd. - CEO/CCO - 012@@ough Present

Fields & O’Banion Investments LLC - Co-Presideftl/2003 through Present




Advisor provides asset management services defisgving continuous investment advice to a claet
making investments for the client based on theviddal needs of the client. Through this servicdyi&or
offers a highly customized and individualized intvesnt program for clients. A specific asset allarat
strategy and investment policy is crafted to foonghe specific client’s goals and objectives. Advitypically
constructs portfolios consisting of securities anekstments, equity securities, corporate debtriezs)
certificates of deposit, municipal securities, naliiunds, united states government securitiespogontracts,
real estate and oil and gas interests.

As part of its asset management services, Advismriges clients with financial planning serviceattmay be
specific or modular in their preparation (uniquesth client in their depth of preparation). Topicduded as
part of the financial planning services may inclutle following: organization and assessment, neignet
planning, education planning, long-term care, iagae planning, debt management, investments, &mjplg,
estate planning, and life events.

Advisor may provide its clients with investment amwy and consultation services on a “fee for ser¥vbasis.

In order to determine a suitable course of actarah individual client, Advisor shall perform avrew of the
variables that are presented. Such review maydecliout would not necessarily be limited to, inuest
objectives, consideration of the client’s overalbhcial condition, income and tax status, persandl
business assets, risk profile, and other factoiguarto the client’s particular circumstances.

Advisor offers a customized and individualized istveent program for clients. A specific asset alliocs
strategy and investment policy is crafted to foonghe specific client’'s goals and objectives. Tlient ma
or may not impose restrictions on investing in #peimndustries and/or securities.

Advisor will act as Sponsor of a wrap fee progratiered through NFS and Envestnet manager phatfor
Advisor will receive a portion of the wrap fee this Sponsorship role and in addition to the Adviso
advisory management fee(s). Please refer to Adsi¥dérap Fee Brochure for more details.

Advisor manages client assets on a discretionasig lvéith no non-discretionary client assets. Thlwigor's
assets under management as of December 31, 2048 foiows:

Total Discretionary Assets - $90,000,000

Total Number of Client Accounts — 1,000




Fees and Compensation
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Clients are charged for Advisor's asset managesamnices based on a percentage of assets under
management. Fees are negotiable based on facttrasubut not necessarily limited to, the numiber o
accounts being managed, the amount of assets mahergement and the overall complexity of the ckent
financial situation. The following is a sample fhedule provided for illustrative purposes:

Growth Total Assets Fee
$500,000 or less 1.25%
$500,001 - $2,000,000 1.00%
$2,000,001+ 0.80%

Balanced Total Assets Fee
$500,000 or less 1.00%
$500,001 - $2,000,000 0.90%
$2,000,001+ 0.75%

Capital Preservation Total Assets Fee
$500,000 or less 0.75%
$500,001 - $2,000,000 0.70%
$2,000,001 - $5,000,000 0.60%
$5,000,0001+ 0.50%

The exact services and fees will be agreed upondauntbsed in the agreement for services prioretwises
being provided. The annual fee is divided and dildpiarterly in advance at the beginning of eaclkenzd
quarter and will be based on the amount of assaigrumanagement at the end of the previous calé¢ndar
quarter. Fees will be prorated based on the nurobelays that services are provided when the acc' t
established or terminated at anytime other tharb&wnning of a calendar quarter. Advisor preferbave it
advisory fees deducted directly from the clientsaunt. In these cases, clients must provide tetodian (i.e
National Financial Services, Pershing or TD Amadg) with written authorization to have fees deglddtom
the account and paid to Advisor. Upon discretiorAdfiisor, clients may pay fees directly to Adviséior
clients that pay directly, payment is due upon igcef a billing statement from Advisor. The custr
delivers quarterly or monthly account statementslients. Among other details, account statemeists| |
disbursements for the account including the amainthe advisory fee when deducted directly from |fthe
account.




Hourly Fee Service

To the extent so engaged by Client, the Advisoretiirge an hourly fee for investment advisory and
consultation services. Advisor’'s hourly investmadvisory fees are negotiable, but generally ranga f
$175.00 to $275.00 on an hourly basis, dependiog tipe level and scope of the services required.

Advisor’s hourly rate is determined based on apétad work to be done. Since Advisor cannot acelyrat
determine the hourly fee amount until learning al@ient’s financial circumstances, it is Advisopsactice tg
provide an initial, no obligation, no cost meetingrder to become familiar with Client’s circumstas.
Advisor will obtain information from the Client eally and on any current information gathering doeuts
approved for use by Advisor. The information gaditetluring this session will assist Advisor in deteing
the most appropriate course of action for its Giefinancial and investment activity.

Hourly fee(s) will be billed in arrears, at the esfdhe calendar quarter in which Advisor perfornmagestment
advisory services for Client, calculated by muitipg the number of hours of service performed dythmat
calendar quarter by the designated hourly rateia hours times designated hourly rate).

Advisor shall bill in increments of fifteen (15) mites, however the minimum fee amount charged bysad
will be $100 per calendar quarter. (Minimum amomaty be waived at the sole discretion of Advisor.)

Advisor prefers to have its advisory fees dedudiegttly from the client’'s account. In these castients
must provide the custodian (i.e. National Finand®&rshing or TD Ameritrade) with written authotiea to
have fees deducted from the account and paid tésddwpon discretion of Advisor, clients may pag$
directly to Advisor. For clients that pay directpayment is due upon receipt of a billing statenfierh
Advisor. The custodian delivers quarterly or moy@tcount statements to clients. Among other dgtail
account statements list disbursements for the ateociuding the amount of the advisory fee wheduited
directly from the account.

In addition to Advisor’s investment advisory fee@)ient may be assessed other fees by partiepemdient
from Advisor. The client may also incur, relativedertain investment products (such as mutual fyrntisirges
imposed directly at the investment product leved.(advisory fees, administrative fees, and othed f
expenses). Brokerage fees/commissions chargedewnt@r securities trade executions may be biltethe
Client by the broker-dealer or custodian of redordhe Client account, not Advisor. From time itné and as
allowed by regulatory rule or law, Advisor or igpresentatives may receive commissions as a kdstdrtain
securities transactions effected on behalf of Cliehere such transactions are effected in cormeetith
Advisor’'s advisory services provided to Client. Asiych commissions/fees are exclusive of, and itiaddo
compensation charged by Advisor.

Advisor does not accept or require prepayment oisady fees.




Advisor is a FINRA registered broker dealer. Tlgbits registration as a broker-dealer, Advisor rofigr
general securities products, which may be offeeg@dsately from Advisor’'s investment advisory seegicAs
result of certain investment-related recommendat{on other investment advisory services) provitbeids
clients, Advisor may facilitate certain securitmgchases or sales related thereto, on behalfobf Glient.
Any such transactions may be facilitated by Advjigoiits capacity as a registered broker-dealer.

Advisor may, in its capacity as a broker-dealdiectfcertain securities transactions that may Hesen
recommended as part of its investment advisoryicesvFurther, Advisor or its associated persong ma
receive compensation for such transactions, wherle sompensation is separate and distinct from faks
compensation related to its investment advisoryices.

From time to time, associated persons of Advisoy maommend that clients buy or sell securities or
investment products that the Advisor also ownsuch circumstances, Advisor shall institute théofeing
policies and procedures.

Firm Procedures

In order to implement Advisor’s investment politiye following procedures have been put into plath w
respect to Advisor and its associated persons:

(1) If Advisor is recommending for purchase by aiyjts clients, any security, no associated peraay effect
personal transactions in that security prior todlient purchase having been completed, or urgildient has
made the decision not to purchase the security; and

(2) If Advisor is recommending that any of its dlig sell any security, no associated person magteff
personal transactions in that security prior todient’s sale of that security, or until the clidras made the
decision not to sell the security.

Clients have the option to purchase investmentuymsdecommended by Advisor through other brokers o
agents that are not affiliated with Advisor.

Advisor’s activities as a broker-dealer repres@praximately seventy-five (75) percent of its oVielbasiness
activities.

At Advisor’s discretion, Advisor may reduce advigéees where advisory fees and commissions argetar




Performance-Based Fees and Side-By-Side Management
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Advisor does not participate in performance-based br side-by-side management.




Types of Clients
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The types of clients the Advisor generally providesstment advice to includes, but is not limited
individuals, high net worth individuals, truststates, corporate retirement plans, charitable érgéions,
corporations or businesses. The Advisor has a mimimaccount size requirement.




Methods of Analysis, I nvestment Strategies and Risk of Loss

Form ADV Part 2A, ltem §

The Advisor may use some or all of the followingthwels of analysis: Fundamental, Technical, or Cgtlin
formulating its investment strategies for givingestment advice or managing client assets. Eaehtahoulo
be aware that securities investing involves riskoss and should be prepared to bear any suchofotsat

investment.

The Advisor does not recommend any one particyfa bf security in its underlying investment politio




Disciplinary | nformation
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There is no disciplinary history to disclose on Awvisor or its associated persons.




Other Financial | ndustry Activities and Affiliations
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Advisor is a FINRA registered broker dealer andsteged investment adviser. Through its regisiraéis a
broker-dealer, Advisor may offer general securifiggducts, which may be offered separately fromigaivs
investment advisory services. As a result of cerirarestment-related recommendations (or othersimrent
advisory services) provided to its clients, Advigmay facilitate certain securities purchases arssedlated
thereto, on behalf of such Client. Any such tratieas may be facilitated by Advisor, in its capgas a
registered broker-dealer.

Advisor or its management persons are not regitei@not have an application pending to registeia
futures commission merchant, commodity pool operaacommodity trading advisor, or an associatedqre
of the foregoing entities.




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

Form ADV Part 2A, Item 1

Advisor and its associated persons are subjecCiode of Ethics that imposes certain procedurss]atiures,
and/or restrictions designed to avoid conflicténtérest between Advisor and its clients. As erddrthrough
one or more of the following provisions:

* Generally clear in advance with a principalsdturities transactions in which they have a divedtdirect
interest except transactions in government seegriianker's acceptance notes, bank certificattspafsit
("CD"), commercial paper and mutual fund shares.

*Request duplicate confirms or statements beteefstlvisor's compliance officer.
* Provide a quarterly statement of transaction8duisor's compliance officer.

An investment adviser is considered a fiduciaryoading to the Investment Advisers Act of 1940. As a
fiduciary, it is an investment adviser’s resporgipto provide fair and full disclosure of all neatal facts and
to act solely in the best interest of each of dignts at all times. Advisor has a fiduciary dutyall clients.
This fiduciary duty is considered the core undeidyprinciple for the advisor's Code of Ethics whalko
covers its Insider Trading and Personal Securftrassactions Policies and Procedures. Advisor reguaill of
its supervised persons to conduct business withititeest level of ethical standards and to comptia adl
federal and state securities laws at all times.rJgmployment or affiliation and when changes ocallr,
supervised persons will sign an acknowledgemeittiey have read, understand and agree to comfiytiagé
advisor’'s Code of Ethics. Advisor has the respaliyilbto make sure that the interests of all cleate placed
ahead of Advisor’s or its supervised person’s omuestment interest. Full disclosure of all matefaaks and
potential conflicts of interest will be providedd¢bents prior to any services being conducted.igaivand its
supervised persons must conduct business in arsti@tleical and fair manner and avoid all circumests that
might negatively affect or appear to affect ourydoitcomplete loyalty to all clients. This disclosus
provided to give all clients a summary of advis@mde of Ethics. However, if a client or a potelntieent
wishes to review advisor’'s Code of Ethics in itsirety, a copy will be provided promptly upon weitt
request.

Advisor or its personnel may invest for their ovataunts or have a financial interest in the sarar#tes or
other investments that the firm recommends or aequor the accounts of its clients, and may engage
transactions that are the same as or differentttasactions recommended to or made for clierdwaus.
Such transactions are permitted if effected, peedeld and reported in compliance with Advisor'sgyobn
personal securities transactions. Generally, pats@turities transactions will not be pre-cleasb@n an
order for the same or a related security is penfiinthe account of a client. Reports of persoraigactions i
securities by Advisor personnel are reviewed byfithe&s compliance department quarterly or moraytrently
if required.




Advisor and its associated persons may buy oisselirities that are also recommended to clientstdar to
minimize this conflict of interest, securities reamended by Advisor are widely held and publiclyéd. In

addition, in accordance with its fiduciary dutyd@nts, Advisor and its associated persons watplclient
interests ahead of their own interests.

In accordance with its fiduciary duty to clientsgjvAsor and its associated persons will place cligerests
ahead of their own interests.




,————3
Brokerage Practices
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Since Advisor is also a broker-dealer entity, piebable that investment adviser representativiéswggest
that Clients identify Advisor as the broker-dealérecord in reference to their investment advisarount.
Advisor will, however, allow Clients to select theoker-dealer of record that most suits them, shautlient
have a request for a broker-dealer in contraventadkdvisor. Whereby Advisor will attempt to negait the
transaction fees on behalf of a Client that hascsetl another broker-dealer of record, Advisor oaassure
the Client will be charged fees that are equaltiower than fees charged by Advisor and/or its
custodian/clearing firm.

Factors which Advisor considers in recommending @thwer broker-dealer to clients shall include firat’s
financial strength, reputation, execution, pricirggearch, and service. The commissions and/a&cion
fees charged by broker-dealers to which Advisor digsct its clients’ securities/brokerage trangatior
services may vary. These fees are exclusive ofjraaddition to, Advisor’'s investment managemest fe
Advisor’s investment adviser representatives mag Bk registered representatives of a broker-daattmay
receive compensation in the form of commissionsfmwh transaction that is processed through a bosaer
with which an investment adviser representativiads/idually registered.

In return for effecting securities transaction®tlgh another broker-dealer, Advisor may receivéaaer
investment research products and/or services sidtdahe Advisor in its investment decision-makimgcess
for the client. All such transactions shall be effel in compliance with Section 28(e) of the Sdiasi
Exchange Act of 1934.

The brokerage commissions and/or transaction flegyed by Advisor or other designated broker dealer
exclusive of, and in addition to, Advisor’s inveginh advisory fee. Although the commissions (related
securities transactions) paid by Advisor’s cliestiall comply with the Advisor’s duty to obtain besecution,
a client may pay a commission that is higher thastteer qualified broker-dealer might charge to @ftbe
same transaction where the Advisor determinespad daith, that the commission is reasonable iati@h to
the value of the brokerage and research services/e=l.

Advisor’s selection or recommendation of brokeridesato clients is not contingent upon whetheratr n
Advisor or a related will receive client referrals a result of such selection or recommendation.

Advisor does not direct brokerage; however, Advisay, at its discretion, accept a client requeslirtect
transaction executions through a specified brolestat.

Advisor may aggregate the purchase or sale of giesuior various client accounts. Some of theditbons
surrounding the Advisor’s decision to aggregateigtes transactions may include, but are not kahito,
overall market conditions, earnings reports, adeasradecline in position, etc.
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Review of Accounts
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Account reviews are provided in connection withedgsanagement accounts. For clients participatinipis
program, one of the Advisor’s representatives eoltact clients at least annually for the purpdsedewing
their account and to determine if their have bdsamnges in their financial situation or investmebijectives,
The calendar is the main triggering factor, althougpre frequent reviews may also be triggered langhs i
the client’s circumstances, client request, or geanwithin the market. The underlying investmereki hin
client accounts are reviewed on a more frequensbBertfolios are usually reviewed as frequentiynaekly,
and not less than monthly. Triggering factors foarmges to underlying portfolios include the relatsaluatio
changes between asset classes, valuation of tdwa security, or economic or political changist
change the perceived risk/reward ratio of a semteub-sector of the global or national economy.

Stand-alone financial planning services terming@nucompletion of such services and full paymerslbfees
due. Therefore, no reviews are conducted for tlobeats. If clients elect to have a review and upda a
original consultation, additional fees may be ckdrgand clients may be required to sign a new
agreement.

Client investment portfolios are reviewed on angoimg basis. For financial plans, the calend#énésmain
triggering factor, although more frequent reviewsymlso be triggered by changes in the client’s
circumstances, client request, or changes wittemhrket.

Clients will receive account statements directlynirthe custodian. Statements will be deliveredass tha
quarterly but as frequent as monthly. In additiddyisor may provide quarterly newsletters covergemera
financial and investment topics, explaining curreféws of the global economies and factors dri
investment decisions.




Client Referrals and Other Compensation
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Advisor does not have arrangements with someoneisvhot a client that provides an economic bernefit
Advisor for providing investment advice or othevastry services to its clients.

Advisor does not compensate any person, directigdirectly, for client referrals.
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Form ADV Part 2A, Iltem 1}

Advisor does not have custody of client funds @usiéies.




| nvestment Discretion
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Upon receiving written authorization from the clieAdvisor provides discretionary investment adwso
services for client accounts. Advisor’s discretignauthority will be granted by the client in thiieat
agreement. When discretionary authority is grantesl Jimited in that Advisor will only be givenistretionar
trading authority. This authority will allow Advisto determine the type of securities and the armofin
securities that can be bought or sold for the tlpemtfolio without obtaining the client’s consdot each

transaction.




Voting Client Securities
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Advisor does not perform proxy-voting services otliant’s behalf. Clients are instructed to reatigh the
information provided with the proxy-voting documertnd to make a determination based on the infaymiat
provided. Upon request from the client, Advisor npagvide limited clarifications of the issues pnetsel in
the proxy voting materials based on Advisor’'s ustharding of issues presented in the proxy-votinterias.

However, the client will have the ultimate respbiidy for making all proxy-voting decisions.
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Financial | nformation

Form ADV Part 2A, Item 1§

Advisor does not require or solicit prepayment affenthan $1,200 in fees per client, six months orenin
advance.

Advisor is not organized as a sole proprietor.

Advisor does not have any financial condition tisakeasonably likely to impair its ability to mesgintractual
commitments to its clients.

Advisor has not been the subject of a bankrupttijigee at any time during the past ten years.




Requirementsfor State-Registered Advisers

Form ADV Part 2A, ltem 1¢

Byron L. Fields, President

Education Background:

University of Texas - B.A. Finance, 1999

Business Background:

Titleist Asset Management, Ltd.- President — 0Q&through Present

Fields & O’Banion Investments LLC - Co-Presider@i}2003 through Present

Joe-Ben O’Banion, CEQ/CCO

Education Background:
Texas State University- B.A. Management, 1997
Business Background:

Titleist Asset Management, Ltd. - CEO/CCO - 012@@rough Present
Fields & O’Banion Investments LLC - Co-Presideftl/2003 through Present

Advisor or its management persons do not have elayionship or arrangement with any issuer of séear




Additional | nformation
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