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Item 1: Cover Page

This Brochure (Form ADV, Part 2A) provides information about the qualifications and business
practices of Capital Advisors Group, Inc. If you have any questions about the contents of this
Brochure, please contact us at (617) 630-8100 or ktoney@capitaladvisors.com. The information
in this Brochure has not been approved or verified by the United States Securities and Exchange
Commission (the “SEC”) or by any state securities authority.

Additional information about Capital Advisors Group, Inc. also is available on the SEC’s
website at www.adviserinfo.sec.gov.

Capital Advisors Group, Inc. is an investment adviser registered with the SEC. Registration of an
investment adviser with the SEC does not imply any level of skill or training.

* * *

Please keep a copy of this Brochure for your records.



Item 2: Material Changes

This Brochure, also known as Form ADV, Part 2A, has been prepared according to SEC rules relating
to information that must be disclosed to clients and prospective clients of certain investment
advisers, which include Capital Advisors Group, Inc. (“Capital Advisors Group”).

Capital Advisors Group last updated its Form ADV, Part 2A on March 31, 2025. There have been no
material changes to this Brochure since it was last updated.

You may request a copy of the most recent version of this Brochure free of charge by contacting
Kari Toney at (617) 630-8100 or ktoney@capitaladvisors.com. If you are a client of Capital
Advisors Group, you will receive an updated Brochure (or a summary of any material changes since
the Brochure’s last update and information on how to request an updated brochure) within 120
days of the close of Capital Advisors Group’s fiscal year. Capital Advisors Group’s fiscal year closes
on December 31, which means that you usually will receive an updated Brochure or the summary
of material changes by April 30 of the following year. From time to time, we may also provide you
with information that, as a client, could affect our advisory relationship with you. Any update of
this Brochure or any information sent to you that could affect our advisory relationship with you
will be sent without charge.
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Item 4: Advisory Business

Capital Advisors Group, Inc. is a Delaware corporation that was incorporated in 2013. Capital
Advisors Group changed its state of incorporation from New Jersey, where it was originally
incorporated in 1991, to Delaware on October 3, 2013. This change did not involve a change
in Capital Advisors Group’s ownership. The principal owners of Capital Advisors Group are the
Benjamin K. Campbell Trust of 2011 (Benjamin Campbell, Capital Advisors Group’s CEQ, is
currently a trustee of this trust), the Campbell Family 1998 Irrevocable Trust, and the Campbell
Family 2019 Irrevocable Trust.

Discretionary Investment Management Services

Capital Advisors Group provides discretionary investment management services primarily to
institutional investors, and occasionally to certain high net worth individuals, with respect to
investments in short-term, high-quality, fixed income financial instruments with maturities
that conform to an investor’s specific cash flow needs. Those instruments may include shares
of money market funds and beneficial interests in other short-term collective investment
funds. Capital Advisors Group also may use sub-advised programs that deposit client cash in
bank deposit accounts insured by the Federal Deposit Insurance Corporation (“FDIC”)
(collectively, “deposit programs”).

Discretionary investment management services are based primarily on Capital Advisors
Group’s proprietary research and are tailored to the individual needs and interests of each
client. Each client that has given Capital Advisors Group discretionary investment management
authority may impose certain restrictions on investments made by Capital Advisors Group on its
behalf. Capital Advisors Group generally has trading authority with respect to the securities for
which it provides discretionary investment management services, although from time to time
it may be directed by a client to use specific brokers and dealers.

All discretionary investment management services are provided through separately managed
accounts with managed assets held by custodians who are unaffiliated with Capital Advisors
Group.

Non-Discretionary Investment Advisory Services

Capital Advisors Group does not typically provide non-discretionary investment advice to
clients; it generally has full discretion over clients’ assets. Capital Advisors Group, however,
provides certain clients receiving its discretionary investment management services with
access to its proprietary web-based platform that assesses counterparty exposure and risk, as

well as provides analytical tools to help clients manage their counterparty exposure and risk.
k * *



As of December 31, 2025, Capital Advisors Group managed assets on a discretionary basis
(regulatory assets under management) in the approximate aggregate amount of $23.0 billion.

Capital Advisors Group currently does not manage any assets solely on a non-discretionary
basis.

Item 5: Fees and Compensation
Discretionary Investment Management Services

Capital Advisors Group typically charges each discretionary investment management services
client a fee using a rate that is between .01 percent and 0.15 percent per year, depending on,
among other things, the size of account, the investment strategy selected, and the complexity
of the portfolio investments. Fees are typically calculated as a percentage of the account’s
month-end aggregate market value balances and are payable monthly in arrears. Investment
management fees relating to deposit programs typically consist of portions of the interest
received by the accounts and are set by a sub-adviser. Under their investment management
agreements with Capital Advisors Group, clients may be assessed a fee by Capital Advisors
Group in @ minimum amount of up to $625 per quarter. Capital Advisors Group typically
deducts its discretionary investment management services fees from the client’s custodial
account. With respect to an account participating in a deposit program, Capital Advisors Group
receives its investment management fee directly from a sub-adviser from the fee that the sub-
adviser receives directly from the client or the client’s account.

Non-Discretionary Investment Advisory Services

Capital Advisors Group may provide access to its proprietary web-based, risk-assessment
platform to certain of its discretionary investment management clients. The fees associated
with these non-discretionary investment advisory services are typically included in the fees for
discretionary investment management services and are not separately assessed.

Fees and Client Expenses, Generally

All fees are agreed to in a discretionary investment management agreement executed with a
client. Investment management fees charged by Capital Advisors Group are exclusive of
brokerage commissions, dealer spreads, transaction fees, service fees, legal fees, expenses
attempting to protect or enhance the value of securities, amounts due on client-related loans
and debit balances, and other related costs and expenses, which are the responsibility of the
client. However, Capital Advisors Group typically pays custodial fees as well as fees relating to
domestic wire transfers that otherwise would be the responsibility of the client. Capital
Advisors Group is not affiliated with any custodial bank or broker that hold assets that are
managed by Capital Advisors Group.

Fees paid to Capital Advisors Group for investment management services do not include



amounts paid to asset managers for managing money market funds and other short-term
collective investment funds that Capital Advisors Group may use in managing client assets, and
do not include other expenses of such funds (including any fund share of distribution fees).
These amounts are described in each fund’s prospectus or other offering materials. From time
to time, a client could invest in a fund directly, without the services of Capital Advisors Group.
In that case, the client would not receive the services provided by Capital Advisors Group,
which are designed, among other things, to assist the client in determining which mutual fund
or funds are appropriate for the client’s financial condition and objectives. Certain funds, and
certain share classes of certain funds, recommended by Capital Advisors Group also may not
be available to the client directly. Accordingly, a client should review both the fees and
expenses charged by the funds and the fees charged by Capital Advisors Group to understand
the total amount of fees to be paid by the client and to thereby evaluate the advisory services
provided.

From time to time, Capital Advisors Group agrees to reduce the advisory fees it charges certain
clients.

Other Forms of Compensation Received by Capital Advisors Group

From time to time, Capital Advisors Group accepts compensation from entities affiliated with
money market funds and/or other short-term investment funds for providing certain
shareholder services to Capital Advisors Group’s clients investing in those funds, including
services which fund sponsors or their affiliates otherwise would be expected to provide.
Accepting such compensation presents a conflict of interest and may provide Capital Advisors
Group with an incentive to recommend investment funds and share classes based on the
compensation Capital Advisors Group would receive from the entities affiliated with such funds,
especially when less expensive funds and share classes are available. To address this conflict,
among other things, Capital Advisors Group’s Director of Investment Research and Strategy
determines whether a fund otherwise meets Capital Advisors Group’s suitability standards for
investment of client assets prior to Capital Advisors Group accepting any compensation from an
entity affiliated with such fund with respect to any investment by a client at Capital Advisors
Group’s direction or recommendation. In determining whether a fund is suitable, Capital
Advisors Group’s Director of Investment Research and Strategy considers factors such as asset
size of a fund, stability of fund flows, fund sponsor’s financial strength, management team’s
track record of credit and interest rate risk management, shareholder composition of the fund,
and performance.

Item 6: Performance-based Fees and Side-by-side Management

Capital Advisors Group does not charge any performance-based fees (fees based on a share of
capital gains on or capital appreciation of the assets of a client), other than with respect to client
accounts that participate in deposit programs. A client account that participates in a deposit
program is charged a fee based in whole or in part on the amount of interest received by the
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client account while deposited in FDIC-insured bank deposits. Because the amounts that
Capital Advisors Group would receive for investing client assets in a deposit program are
substantially similar to the amounts it would receive for managing the assets using another
strategy, Capital Advisors Group does not believe that it has an incentive, and thus, a conflict
of interest, to invest client assets using one strategy or another.

Item 7: Types of Clients

Capital Advisors Group typically provides portfolio management services to institutional
investors, such as corporations, charitable institutions, and foundations. Capital Advisors
Group may from time to time provide portfolio management services to certain high net worth
individuals.

Capital Advisors Group does not require institutional clients to maintain a minimum balance in
their accounts. However, for high-net-worth investors, Capital Advisors Group may require a
minimum balance of $5,000,000.

A deposit program may require a minimum initial account balance, which is determined by the
deposit program sponsor.

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

Discretionary Investment Management Services. Capital Advisors Group offers comprehensive,
multi-tiered solutions to cash management, including customized buy-and-hold strategies in
which scheduled maturities and income are intended to help fund client operating and near-term
cash requirements. Capital Advisors Group’s strategies are typically intended to protect
principal, deliver liquidity and maximize risk-adjusted returns, and they are customized to each
client’s liquidity needs and risk tolerance. Capital Advisors Group strategies also may be tailored
to focus on Environmental, Social and Governance (“ESG”) and/or Diversity and Inclusion Impact
(“Impact”) considerations. Capital Advisors Group also offers total-return strategies (for
example, 1- to 3-year) in which portfolios are managed with a goal of maximizing market value
returns.

In managing client assets, Capital Advisors Group invests in fixed-income securities that include
U.S. Treasury bills, notes and bonds, U.S. agency and government-sponsored entity debt
obligations, corporate debt obligations, bank debt obligations, insured deposits, SEC-registered
money market funds, repurchase agreements, asset-backed commercial paper and asset-backed
securities.

Capital Advisors Group’s ESG strategies utilize third-party ESG data, a quantitative scoring process
and qualitative inputs to determine its proprietary ESG scores. Capital Advisors Group assigns



materiality scores to such third-party ESG data to reflect the risks and challenges certain ESG
considerations pose to the credit worthiness of an issuer within a time horizon appropriate for
cash investing. Capital Advisors Group’s ESG scores are intended to reflect the ESG risk associated
with anissuer, placing greater weight on ESG considerations that pose more risk potential. Capital
Advisors Group’s ESG Scores are also reflective of the perceived quality of an issuer’s ESG
disclosures, lowering a company’s score if its perceived disclosures are poor, and increasing a
company’s score if its perceived disclosures are strong. Capital Advisors Group’s ESG strategies
exclude securities of issuers from portfolios when such issuers internal ESG scores fall below a
set threshold. Capital Advisors Group periodically evaluates the performance of its ESG
investment-selection screen against pre-determined measurable goals. Capital Advisors Group
assesses the quality of its third-party ESG data provider by analyzing changes in methodology,
coverage, independence and quality of information, among other things, on an annual basis.

Capital Advisors Group’s Impact strategies employ a dealer selection process whereby it executes
trades solely through dealers that it has screened for diversity qualifications, including
membership with the Diversity & Inclusion Dealer Group of the Office of Finance of the Federal
Home Loan Banks (the “FHLB Dealer Group”). Placing trades with dealers that are members of
the FHLB Diversity & Inclusion Dealer Group is intended to promote diversity within the finance
industry by supporting businesses owned by marginalized individuals. This is measured by the
dollar value of trades placed with members of the FHLB Dealer Group over a period of time.

Capital Advisors Group’s Investment Committee meets periodically to determine investment
strategies, such as portfolio structure and duration, for buy-and-hold investment portfolios. A
sub-committee of the Investment Committee is responsible for the final review and approval
of investment strategies, including ESG and Impact strategies. For total-return investment
portfolios, the investment strategies are determined by another sub-committee of the
Investment Committee.

The Credit Committee approves credits for inclusion on Capital Advisors Group’s approved
credit list based on recommendations of the Research Department.

° Non-Discretionary Investment Advisory Services. Capital Advisors Group
provides assessments of investors’ various counterparty exposures through a variety of risk
metrics.

Risk of Loss

Discretionary investment management accounts managed by Capital Advisors Group generally
are subject to the same risks that apply to investments in highly rated, short-term, fixed income
securities. Thus, those accounts generally are subject to interest rate risk, credit risk, liquidity
risk, call risk and, with respect to asset-backed securities, prepayment risk and extension risk.
Investments in money market and other short-term collective investment funds that seek to
maintain a stable share price also are subject to the risk that a stable share price may not be
maintained, that is, the risk that the aggregate market value of the fund’s investments will



materially vary from the aggregate of the acquisition prices of those investments.

Client accounts that participate in ESG and Impact strategies may exclude or limit some
securities and the dealers from which such securities may be purchased and sold, and,
therefore, it may not be able to take advantage of the same opportunities or market trends as
strategies that do not employ such Impact strategies. As a result, Capital Advisors Group’s ESG
and Impact investment strategies may underperform other strategies that do not have such
focuses. Companies selected for inclusion in an ESG strategy may not exhibit favorable ESG
characteristics at all times and may shift into and out of acceptable ESG scoring ranges
depending on issues at the company level as well as changes in market, economic, and other
related conditions. Moreover, not all ESG goals are quantifiable and access to reliable
measuring data is not always certain. Capital Advisors Group’s diversity and inclusion dealer-
selection process with respect to its Impact strategies is based on publicly available
information, information available through third parties, and/or information provided by the
dealers themselves; Capital Advisors Group, however, has a limited ability to verify the
accuracy and/or completeness of that information. The unavailability of certain information
on investments and/or dealers may cause Capital Advisors Group to fail to identify material
ESG, Impact or other investment risks.

Client accounts that participate in deposit programs are subject to certain risks. Clients that
participate in a deposit program may lose the benefits of some or all of FDIC insurance
protection if they fail to consider amounts held at FDIC-insured institutions separate from the
deposit program. Client cash that is held in an account at a custodian but not deposited at an
FDIC- insured bank (such as cash received, but not yet deposited) is not federally insured.

Additional information concerning the risks associated with Capital Advisors Group’s
investment strategies is available to clients and potential clients upon request.

All investments in securities involve a risk of loss, which clients should be prepared to bear.

Item 9: Disciplinary Information

Capital Advisors Group is not, and has not been, subject to any legal or disciplinary event that
is material to a client’'s or a potential client’s evaluation of Capital Advisors Group’s
investment

management or other businesses or the integrity of its management.

Item 10: Other Financial Industry Activities and Affiliations

Capital Advisors Group has a division that provides analysis and consultation in connection with
debt financing. Capital Advisors Group assists companies in (i) identifying appropriate lenders



based on a company’s industry, financial profile, stage of life and desired type of collateral, (ii)
conducting request for proposal processes to obtain proposals from qualified lenders, (iii)
analyzing and comparing proposals received, and (iv) assisting with the negotiation of the
terms, covenants, conditions, and other provisions of selected proposals. Capital Advisors
Group’s debt finance consulting division is separate from and not a part of its investment
advisory business.

From time to time, Capital Advisors Group may have investment advisory clients to which it
also provides debt-financing services. Providing those services to a client that also is an
investment management client of Capital Advisors Group may create a conflict of interest
between Capital Advisors Group and its other investment advisory clients, primarily if the fees
received from a client to which Capital Advisors Group is providing debt financing services and
investment advisory services are greater than the fees received from a client to which Capital
Advisors Group is only providing investment advisory services. Capital Advisors Group
attempts to mitigate this conflict of interest with policies and procedures to treat all clients
similarly, regardless of the amount of fees received from any client.

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

Capital Advisors Group has adopted a Code of Ethics for all of its supervised persons describing
its standard of business conduct and its supervised persons’ fiduciary duty to its clients. The
Code of Ethics includes provisions relating to the confidentiality of client information,
prohibition on insider trading, restrictions on the acceptance of significant gifts and the
reporting of certain gifts, and personal securities trading procedures. All supervised persons at
Capital Advisors Group must acknowledge that they have received and read the terms of the
Code of Ethics at least annually and when the Code of Ethics has been amended. Capital
Advisors Group will provide a copy of the Code of Ethics to any client or prospective client upon
request. If you would like a copy, please contact Kari Toney at (617) 630-8100 or
ktoney@capitaladvisors.com.

Participation or Interest in Client Transactions and Personal Trading

Capital Advisors Group from time to time invests a portion of its assets in shares of money
market funds, other securities, and FDIC-insured bank deposit programs in which it may invest
client assets, or which it may recommend to clients. This practice may cause Capital Advisors
Group to have a conflict of interest with certain clients. Capital Advisors Group attempts to
mitigate this risk by, among other things, investing only in money market funds that Capital
Advisors Group believes maintain adequate liquidity, in securities for which there is a ready
market, and in bank deposit programs whereby FDIC insurance applies separately to Capital
Advisors Group and each participating client.
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Item 12: Brokerage Practices
Generally

Capital Advisors Group strives to maximize the value of each client’s portfolio by selecting brokers
who deliver low overall transaction costs while maintaining high quality service, inventory and
other related factors. Capital Advisors Group aggregates the purchase or sale of securities for
its clients when Capital Advisors Group believes that it would result in a better purchase, or
sale

price and/or lower transaction costs for each participating client.

Broker Selection and Periodic Evaluation

Capital Advisors Group’s process for selecting and evaluating brokers includes examination of
the brokers’ bid/offer levels, expertise, quality of trade execution (efficiency and errors),
effectiveness in confirming and settling transactions, quality and availability of no-fee research,
potential for conflicts of interest, general reputation and other such factors related to the best
execution of trades. In selecting brokers, Capital Advisors Group does not consider whether it
receives client referrals from the broker or a third party.

Capital Advisors Group maintains a list of approximately 35 approved brokers. Capital Advisors
Group’s Head Trader recommends brokers for approval to the Trade Oversight Committee. The
Trade Oversight Committee consists of the CEQ, the President and Chief Operating Officer, the
Chief Compliance Officer, the Head Trader and the Director of Investment Research and
Strategy. The Director of Investment Research and Strategy makes the final determination of
whether to include a specific broker on the approved list.

The Head Trader conducts quarterly evaluations of the services of all approved brokers based
on the above-described criteria and reports any change in service quality to the Trade
Oversight Committee. Capital Advisors Group’s Research Department also conducts annual
reviews of all approved brokers to determine their financial soundness and FHLB Dealer Group
membership as it relates to its Impact investment strategies.

Soft Dollar Practices

Capital Advisors Group receives research from some, but not all, of its approved brokers for
client securities transactions. Capital Advisors Group would have to pay for this research if it
did not receive it from the brokers without charge, and thus, the research has value to Capital
Advisors Group. When selecting brokers to effect transactions in client accounts, Capital
Advisors Group thus has a conflict of interest because of its incentive to favor those brokers
providing the research over brokers that do not. Capital Advisors Group minimizes this conflict
by having a robust broker selection process to ensure that brokers are selected for individual
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transactions without regard to whether the broker provides Capital Advisors Group with any
research.

Directed Brokerage

Capital Advisors Group generally does not recommend, request, or require that a client direct
it to execute transactions through a specified broker. Capital Advisors Group may from time to
time permit a client to direct it to execute transactions through a specified broker. Capital
Advisors Group’s dealer selection process for Impact strategies limits the dealers from which
securities may be purchased and sold for client accounts. When a client directs transaction
execution through a specific broker, Capital Advisors Group may not always be able to take
advantage of the same opportunities offered by other dealers or otherwise achieve the most
favorable execution of client transactions.

Cross Trades

From time to time, Capital Advisors Group may direct a cross trade of securities between two
or more of its advisory clients’ accounts, whereby Capital Advisors Group arranges for one or
more clients to purchase a security directly from another client’s account through a broker-
dealer. Capital Advisors Group may direct a cross trade when it believes that the transaction is
in the best interests of all involved clients, that no involved client would be disadvantaged by
the transaction, and that the transaction is consistent with Capital Advisors Group’s duty to seek
best execution. Capital Advisors Group does not receive any compensation from cross trades,
however, the broker-dealer facilitating the cross trade will typically charge a commission to
effectuate the cross trade.

Cross trades present a conflict of interest because Capital Advisors Group is representing the
interests of both the selling client account and the buying client account(s), which have
opposing interests in the execution prices to be obtained. Capital Advisors Group seeks to
mitigate this conflict of interest by following policies and procedures that find prices that are
expected to be better than either the buyer or seller could receive if they were to enter
separate trades at market prices. All cross trades must be authorized by the Chief Compliance
Officer or the President of Capital Advisors Group.

Item 13: Review of Accounts
Account Review

All discretionary investment management accounts are monitored on an ongoing basis by
Capital Advisors Group’s Portfolio Management Department. Each client is assigned a Portfolio
Manager at the beginning of the client’s engagement. For each account, the Portfolio Manager
conducts the following review:

e At least twice per month, the Portfolio Manager evaluates whether Capital Advisors
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Group’s investment strategy for the client conforms to the client’s investment
objectives, including any changes in the client’s liquidity needs; and

e The Portfolio Manager may review the client’s portfolio more frequently if he or she
believes that there have been material changes in interest rates and other market
factors, if the client has advised the Portfolio Manager of changes in its cash flow needs,
or as otherwise determined by Capital Advisors Group’s Investment Committee.

Client Reports

Each client of Capital Advisors Group receives monthly statements from Capital Advisors Group,
unless Capital Advisors Group and the client agree to statements being provided more or less
frequently. These reports are in addition to reports the client may receive from its custodian.
See Item 14 below. Statements include a summary of the client’s investment portfolio,
valuation information and trading activity and, if investment management or advisory fees are
deducted, the amounts of those fees and how those amounts were calculated. A client may
request that Capital Advisors Group provide custom reports, and Capital Advisors Group tries to
accommodate those requests within reason. A client may also have access to current and
historical information on its portfolio holdings, trading activity, security valuations and other
information through its custodian.

Item 14: Client Referrals and Other Compensation

Capital Advisors Group does not have arrangements with any third parties pursuant to which
Capital Advisors Group pays compensation for client referrals.

Item 15: Custody

Clients should receive, at least, quarterly statements from the broker, bank or other custodian
that holds and maintains the client’s investment assets managed by Capital Advisors Group.
Capital Advisors Group urges clients to review those statements carefully and compare them
to the account statements that Capital Advisors Group may provide. Capital Advisors Group’s
statements may vary from custodial statements based on accounting procedures, reporting
dates or valuation methodologies with respect to certain securities.

Item 16: Investment Discretion

When providing investment management services to a client, Capital Advisors Group usually
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receives discretionary authority from the client at the outset of the advisory relationship. That
authority typically authorizes Capital Advisors Group to select the identity and amount of
securities to be bought or sold. In all cases, however, such discretion is to be exercised in a
manner consistent with the stated investment objectives and investment guidelines for that
particular client account.

Item 17: Voting Client Securities

The types of instruments recommended by Capital Advisors Group typically do not provide
their holders with any voting rights. Capital Advisors Group, however, has adopted a Proxy
Voting Policy, a copy of which is available to clients upon request. Should Capital Advisors
Group vote any proxy for one or more of its clients, it shall keep a record of the manner in
which the proxy was voted and it shall make that record available to its clients upon request.
Capital Advisors Group generally does not (a) identify, evaluate or pursue legal class action
claims for securities held in client accounts or (b) file on its clients’ behalf proofs of claim
(including release of claims) to collect settlement proceeds in connection with securities class
action settlements.

Item 18: Financial Information

Capital Advisors Group has no financial commitment that impairs its ability to meet contractual
and fiduciary commitments to its clients, and it has not been the subject of a bankruptcy
proceeding.
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