FORM ADV (Paper Version)
UNIFORM APPLICATION FOR INVESTMENT ADVISER REGISTRATION

|PART 1A

WARNING: Complete this form truthfully. False statements or omissions may result in denial of your
application, revocation of your registration, or criminal prosecution. Y ou must keep this
form updated by filing periodic amendments. See Form ADV Genera Instruction 3.

Check the box that indicates what you would like to do (check all that apply):

Submit an initial gpplication to register as an investment adviser with the SEC.
Submit an initid application to register as an investment adviser with one or more states.

Submit an annual updating amendment to your registration for your fiscal year ended 2008 .

X O O O

Submit an other-than-annua amendment to your registration.

Iltem 1 | dentifying Information
Responses to this Item tell us who you are, where you are doing business, and how we can contact you.

A. Your full legal name (if you are asole proprietor, your lagt, first, and middle names):

Bush O'Donnell Investment Advisors, Inc.

B. Name under which you primarily conduct your advisory business, if different from Item 1.A.

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

C. If thisfiling is reporting achange in your legal name (Item 1.A.) or primary business name (Item 1.B.),
enter the new name and specify whether the name changeis of O your lega nameor O your primary
business name;

D. If you are registered with the SEC as an investment adviser, your SEC file number: 801- 28037

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

104689

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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F. Principal Office and Place of Business
(1) Address (do not usea P.O. Box):
101 S. Hanley Road, Suite 1260

(number and street)
St. Louis MO 63105
(city) (state/country) (Zip+4/pogtal code)
If this addressis a private residence, check this box: 0

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 areregistered,
with one or more state securities authorities, you must list all of your officesin the state or statesto which
you are applying for registration or with whomyou are registered. If you are applying for registration,
or areregistered only, with the SEC, list the largest five offices in terms of numbers of employees.

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

Monday - Friday O Other:

Normal business hours at thislocation: ~ 8:00 am to 4:30 pm

(3) Telephone number at thislocation: 314-727-4555
(areacode) (telephone number)

(4) Facsimilenumber a thislocation: ~ S14-754-1413
(areacode) (telephone number)

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

(number and street)

(city) (state/country) (zip+4/postal code)

If this addressis a private residence, check this box: O

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

(number and street)

(city) (state/country) (zip+4/postal code)
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I. Do you have World Wide Web site addresses? Yes K No O

If "yes" list these addresses on Section 1.1 of Schedule D. If a web address serves asa portal through
which to access other information you have published on the World Wide Web, you may list the portal
without listing addresses for all of the other information. Some advisers may need to list more than one
portal address. Do not provide individual eectronic mail addressesin responseto this Item.

J. Contact Employee:
Mark J. Reed

(name)
Managing Director and Chief Compliance Officer
(title)

314-727-4555 314-754-1413
(areacode) (telephone number) (areacode) (facsimile number)
101 S. Hanley Road, Suite 1260
(number and street)
St. Louis MO 63105
(city) (state/country) (zip+4/postal code)

mjr@bushodonnell.com
(electronic mail (e-mail) address, if contact ~ employee has one)

The contact employee should be an employee whom you have authorized to receive information and
respond to questions about this Form ADV.

K. 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?

YesO No X
If "yes" complete Section 1.K. of Schedule D.

L. Areyou registered with a foreign financial regulatory authority? YesO No

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

ScheduleD.
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Iltem 2 SEC Registration

Responses to this Item help us (and you) determine whether you are dligible to register with the SEC. Complete
this Item 2 only if you are applying for SEC registration or submittingan  annual updating amendment to your SEC
registration.

A. Toregister (or remain registered) with the SEC, you must check at least one of the Items 2.A(l) through
2.A(11), 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(12). Y ou:

X (1) have assetsunder management of $25 million (in U.S. dollars) or more;
See Part |A Instruction 2.a. to determine whether you should check this box.

O (2) haveyour principal office and place of business in Wyoming;

O (3) haveyour principal office and place of business outside the United States;

O (4) areaninvestment adviser (or sub-adviser) to an investment company registered under the
Investment Company Act of 1940;

See Part 1A Instruction 2.b. to determine whether you should check this box.

O (5) havebeen designated as anationaly recognized statistica rating organization;
See Part 1A Instruction 2.c. to determine whether you should check this box.

O (6) areapension consultant that qudifies for the exemption in rule 203A-2(b);

See Part 1A Instruction 2.d. to determine whether you should check this box.

O (7) arerelying on rule 203A-2(c) because you are an investment adviser that  controls, is controlled
by, or isunder common control with, an investment adviser that is registered with the SEC, and
your principal office and place of business isthe same asthe registered adviser;

SeePart |A Ingtruction 2.e. to determine whether you should check this box. If you check this box,
complete Section 2.A (7) of Schedule D.

O (8) areanewly formed adviser relying on rule 203A-2(d) because you expect to be dligible for SEC
registration within 120 days;

See Part 1A Ingtruction 2.f. to determine whether you should check this box. If you check this box,
complete Section 2.A(8) of Schedule D.
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O (9) areamulti-state adviser relying on rule 203A-2(e);

See Part 1A Instruction 2.g. to determine whether you should check this box. If you check this box,
complete Section 2.A(9) of Schedule D.

O (10) are an Internet investment adviser relying on rule 203A-2(f);
See Part 1A Instructions 2.h to determine whether you should check this box.

O (11) havereceived an SEC order exempting you from the prohibition againgt registration with the
SEC;

If you check this box, complete Section 2.A(11) of Schedule D.
O (12) arenolonger digibleto remain registered with the SEC.
See Part 1A Instructions 2.i. to determine whether you should check this box.

B. Under state laws, SEC-registered advisers may be required to provide to state securities authorities acopy
of the Form ADV and any amendmentsthey file with the SEC. Thesearecdled  noticefilings. If thisis
an initial application, check the box(es) next to the state(s) that you would like to receive notice of this
and dl subsequent filings you submit to the SEC. If thisis an amendment to direct your noticefilings to
additiona state(s), check and circle the box(es) next to the state(s) that you would like to receive notice of
thisand al subsequent filings you submit to the SEC. If thisis an amendment to your registration to stop
your noticefilings from going to state(s) that currently receive them, circle the unchecked box(es) next to
those state(s).

OAL OCT OH OKY OMN ONH OOH OSC 0OVI
OAK ODE OID OLA OMS ONJ OOK OSD 0OVA
OAz ODC OIL OME XMO ONM OOR OTN 0O WA
OAR OFL OIN OMD OMT ONY OPA OTX OWV
OCA OGA OIA OMA ONE ONC OPR OUT 0OWI
OCO OGU OKS OMI ONvY OND OR 0OVT

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

Item 3 Form of Organization

A. How are you organized?

X  Corporation O SoleProprietorship O Limited Liability Partnership (LLP)
O Partnership O Limited Liability Company (LLC)

O Other (specify):

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

B. Inwhat month does your fiscal year end each year? December

C. Under the laws of what state or country areyou organized? ~ Missouri
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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 responseto this Item, see Part 1A Instruction 4.

Item 4  Successions
A. Areyou, at thetime of thisfiling, succeeding to the business of aregistered investment adviser?
O Yes X No

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.

Item 5 Information About Y our Advisory Business

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

Employees

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

X 1-5 0 6-10 011-50 051-250 0251-500 0501-1,000 O Morethan 1,000
If more than 1,000, how many? (round to the nearest 1,000)

(1) Approximately how many of these  employees perform investment advisory functions (including

research)?
0o K15 0610 0 11-50 0 51-250 0O 251-500 0 501-1,000
0 Morethan 1,000  If morethan 1,000, how many? (round to the nearest 1,000)

(2) Approximately how many of these employees are registered representatives of a broker-dealer?

Xo 015 0610 0 11-50 0 51-250 0O 251-500 0 501-1,000
O Morethan 1,000  If morethan 1,000, how many? (round to the nearest 1,000)

If you are organized as a sole proprietorship, include yourself as an employee in your responsesto
Items 5.A(1) and 5.B(2). If an employee performs more than one function, you should count that
employeein each of your responsesto Item 5.B(1) and 5.B(2).
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(3) Approximately how many firms or other  persons solicit advisory clients on your behalf?
X 0 015 0Oe-10 0 11-50 0 51-250 0O 251-500 O 501-1,000
O Morethan 1,000 If more than 1,000, how many? (round to the nearest 1,000)
In your response to Item 5.B(3), 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

C. To approximately how many clients did you provide investment advisory services during your most-
recently completed fiscal year?

oo 0 1-10 0 11-25 X 26-100 0O 101-250 0 251-500
0 Morethan 500 If more than 500, how many? (round to the nearest 500)

D. What typesof clients do you have? Indicate the approximate percentage that each typeof  client comprises
of your total number of clients.

UpTo More Than
None 10% 11-25%  26-50% 51-75% 75%

(1) Individuas (other than

high net worth individuals) O O X O O O
(2) High net worth individuals O O | X O O
(3) Banking or thrift ingtitutions X O | | | |
(4) Investment companies

(including mutua funds) X O O O O |
(5) Pension and profit sharing plans

(other than plan participants) O X | | | |
(6) Other pooled investment vehicles

(e.g., hedge funds) X | | | | |
(7) Charitable organizations O X | | | |
(8) Corporations or other businesses

not listed above O | | X | |
(9) State or municipal government entities X O O | | |
(10) Other: X O | | | |

The category "individuals' includes trusts, estates, 401(k) plans and IRAs of individuals and their family
members, but does not include businesses organized as sole proprietorships.

Unless you provide advisory services pursuant to an investment advisory contract to an investment
company registered under the Investment Company Act of 1940, check "None" in responseto Item
5.D(4).
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Compensation Arrangements

E. You are compensated for your investment advisory services by (check al that apply):

(1) A percentage of assets under your management
(2) Hourly charges

(3) Subscription fees (for anewsletter or periodical)
(4) Fixed fees (other than subscription fees)

(5) Commissions

(6) Performance-based fees

(7) Other (specify):

OO0O0OXKOORXK

Assats Under Management

F. (1) Do you provide continuous and regular supervisory or management services to securities
portfolios? B Yes O No

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

U.S. Dallar Amount Total Number of Accounts
Discretionary: (@ $ 158915893 .00 (dy 77
Non-Discretionary: (b) $ 2690678 .00 (e 1
Tota: (0 $ 161606571 .00 f 78

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

Advisory Activities

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

(1) Fnancia planning services

(2) Portfolio management for individuals and/or smal businesses

(3) Portfolio management for investment companies

(4) Portfolio management for businesses or ingtitutional  clients (other than investment companies)
(5) Pension consulting services

(6) Selection of other advisers

(7) Publication of periodicals or newsdletters

(8) Security ratings or pricing services

(9) Market timing services

(20) Other (specify):

O 00000 XKOKO

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.
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H. If you providefinancial planning services, to how many  clients did you provide these services during your last
fiscal year?
oo 01-10 011-25 026-50 051-100 0101-250 0 251-500
0 Morethan 500 If more than 500, how many? (round to the nearest 500)

If you participatein a wrap fee program, do you (check al that apply):

O (1) sponsor the wrap fee program?

O (2) actasaportfolio manager forthe wrap fee program?

If you are a portfolio manager for a wrap fee program, list the names of the programs and their sponsors
in Section 5.1(2) of Schedule D.

If your involvement in a wrap fee programis limited to recommending wrap fee programsto your clients,
or you advise a mutual fund that is offered through a wrap fee program, do not check either Item 5.1(1) or
5.1(2).

[tem 6  Other Business Activities

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

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

OoOoooooo

(1) Broker-dedler

(2) Registered representative of a broker-dealer

(3) Futures commission merchant, commaodity pool operator, or commodity trading advisor
(4) Red ettate broker, dedler, or agent

(5) Insurance broker or agent

(6) Bank (including a separately identifiable department or division of a bank)

(7) Other financial product salesperson (specify):

. (1) Areyou actively engaged in any other business not listed in Item 6.A. (other than giving investment

advice)? 0 Yes X No

(2) If yes, isthis other business your primary business? O Yes O No

If "yes," describe this other business on Section 6.B. of Schedule D.

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

0 Yes X No
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Item 7 Financial Industry Affiliations

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

Item 7 requires you to provide information about you and your  related persons. Your related persons are al of
your advisory affiliatesand any person that is under common control with you.

A. You havea related person that isa(check all that apply):

(1) broker-dedler, municipal securities desler, or government securities broker or dealer
(2) investment company (including mutual funds)

(3) other investment adviser (including financia planners)

(4) futures commission merchant, commaodity pool operator, or commodity trading advisor
(5) banking or thrift ingtitution

(6) accountant or accounting firm

(7) lawyer or law firm

(8) insurance company or agency

(9) pension consultant

(10) real estate broker or dedler

(11) sponsor or syndicator of limited partnerships

XOOXKOOOOOOO

If you checked item 7.A.(3), you must list on Section 7.A. of Schedule D all your related personsthat are investment
advisers. If you checked Item 7.A.(1), you may elect to list on Section 7.A. of Schedule D all your related personsthat are
broker-dealers. If you chooseto list a related broker-dealer, the IARD systemwill accept a single Form U4 to register

an investment adviser representative who also is a broker-dealer agent ("registered rep") of that related broker-dealer.

B. Areyou or any related person agenera partner inan investment-related limited partnership or manager
of an investment-related limited liability company, or do you advise any other "private fund," as defined
under SEC rule 203(b)(3)-1? M Yes O No

If "yes," for each limited partnership or limited liability company, or (if applicable) private fund, complete Section 7.B.
of Schedule D. If, however,you are an SEC-registered adviser and you haverelated personsthat are SEC-registered
adviserswho are the general partners of limited partnerships or the managers of limited liability companies,

you do not have to complete Section 7.B. of Schedule D with respect to those related advisers' limited partnerships

or limited liability companies.

To use this alternative procedure, you must state in the Miscellaneous Section of Schedule D:

(2) that you have related SEC-registered investment advisers that manage limited partnerships or limited liability
companiesthat are not listed in Section 7.B. of your Schedule D;

(2) that complete and accurate information about those limited partnerships or limited liability companiesis
availablein Section 7.B. of Schedule D of the Form ADVs of your related SEC-registered advisers; and

(3) whether your clients are solicited to invest in any of those limited partnerships or limited liability companies.

Item 8  Participation or Interest in Client Transactions

In this Item, we request information about your participation and interest in your clients transactions. Like Item
7, thisinformation identifies areas in which conflicts of interest may occur between you and your clients.

Like Item 7, Item 8 requires you to provide information about you and your  related persons.
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Proprietary Interest in Client Transactions

A. Doyou or any related person: Yes
(1) buy securities for yoursdlf from advisory  clients, or sell securities you own to
advisory clients (principal transactions)? |
(2) buy or sdll for yourself securities (other than shares of mutua funds) that you
also recommend to advisory clients? X
(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(l) or (2))? O
Sales Interest in Client Transactions
B. Doyou or any related person: Yes
(1) asabroker-deder or registered representative of a broker-deder, execute
securities trades for brokerage customersin which advisory  client securities
are sold to or bought from the brokerage customer (agency cross transactions)? O
(2) recommend purchase of securitiesto advisory  clients for which you or any related
person serves as underwriter, general or managing partner, or purchaser
representative? |
(3) recommend purchase or sale of securitiesto advisory  clients for which you or any
related person has any other salesinterest (other than the receipt of sales
commissions as a broker or registered representative of a broker-dealer)? O
Investment or Brokerage Discretion
C. Doyou or any related person have discretionary authority to determine the: Yes
(1) securitiesto be bought or sold for a  client's account? X
(2) amount of securitiesto be bought or sold for a  client's account? X
(3) broker or dealer to be used for a purchase or sale of securities
for a client's account? X
(4) commission ratesto be paid to abroker or dealer fora  client's securities
transactions? X
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Yes No
D. Doyou or any related person recommend brokers or dedersto  clients? X |
E. Doyou or any related person receive research or other products or services
other than execution from a broker-desler or athird party in connection with
client securities transactions? X O
F. Doyou or any related person, directly or indirectly, compensateany  person for
client referrals? O X

In responding to this Item 8.F., consider in your response all cash and non-cash compensation that you or
arelated person gave 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.

Item 9 Custody

In this Item, we ask you whether you or a  related person has custody of client assets. If you are registering or registered with the
SEC and you deduct your advisory fees directly from your clients accounts but you do not otherwise have custody of your clients
funds or securities, you may answer "no" to Item 9A.(1) and 9A.(2).

A. Doyou have custody of any advisory clients: Yes No
(1) cash or bank accounts? | X
(2) securities? O X

B. Do any of your related persons have custody of any of your advisory clients:
(1) cash or bank accounts? | X
(2) securities? O X

C. If you answered "yes' to either Item 9.B(l) or 9.B(2), isthat  related person abroker-dealer

registered under Section 15 of the Securities Exchange Act of 1934? | |

[tem 10 Control Persons

In this Item, we ask you to identify every  person that, directly or indirectly, controls you.

If you are submitting an initial gpplication, 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 thisis an amendment and you are updating information you reported on either Schedule A
or Schedule B (or both) that you filed with your initia application, you must complete Schedule C.

Does any person not named in Item 1.A. or Schedules A, B or C, directly or indirectly, ~ control your
management or policies? O Yes X  No

If yes, complete Section 10 of Schedule D.
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Item 11 Disclosure Information

In this Item, we ask for information about your disciplinary history and the disciplinary history of al your advisory
affiliates. We use thisinformation 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.

Your advisory affiliates are: (1) dl 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) dl  persons directly or indirectly controlling you or controlled by you. If you
are a "separately identifiable department or division" (SID) of abank, see the Glossary of Termsto determine who

your advisory affiliates are.

If you areregistered or registering with the SEC, you may limit your disclosure of any event listed in Item 11 to
ten years following the date of the event. If you areregistered or registering with a state, you must respond to the
guestions 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 isthe date the final order, judgment, or decree was entered, or the date any
rights of appeal from preliminary orders, judgments, or decreeslapsed.

Y ou must complete the appropriate Disclosure Reporting Page ("DRP") for "yes' answersto the questionsin this
Item 11.

For "Yes' answers to the following guestions, complete a Crimina Action DRP.

A. Inthe 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
dometic, foreign, or military court toany  felony? | X
(2) been charged with any felony? O X

If you areregistered or registering with the SEC, you may limit your responseto Item 11.A(2) to charges
that are currently pending.

B. Inthe past ten years, haveyou or any advisory affiliate:

(1) been convicted of or pled guilty or nolo contendere ("no contest”) in a domestic,
foreign, or military court toa 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 aconspiracy to commit any of these offenses? | X

(2) been charged with amisdemeanor listed in Item 11.B(1)? O X

If you areregistered or registering with the SEC, you may limit your responseto Item 11.B(2) to charges
that are currently pending.
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For "yes' answers to the following questions, complete a Regulatory Action DRP

C. Hasthe SEC or the Commodity Futures Trading Commission (CFTC) ever:

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

(2) found you or any advisory affiliate to have been involved in aviolation of SEC
or CFTC regulations or statutes?

(3) found you or any advisory affiliate to have been acauseof 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 acivil money penalty on you or any  advisory affiliate , or ordered you
or any advisory affiliate to cease and desist from any activity?

. Hasany other federa regulatory agency, any state regulatory agency, or any  foreign

financial regulatory authority:

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

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

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

(4) inthe 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. Hasany sdf-regulatory organization or commodities exchange ever:

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

(2) found you or any advisory affiliate to have been involved in aviolation of its
rules (other than aviolation designated asa" minor ruleviolation" under aplan
approved by the SEC)?

Copyright [ 2000-2008 National Regulatory Services (Portions of Software Only)




FORM ADV |Your Name Bush O'Donnell Investment Advisors, Inc. CRD Number 104689

Part 1A

Page 15 of 16 |Pd¢  08/12/2009 SEC 801-Number ~ 801- 28037

Yes

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

G. Areyou 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.? O

For "yes' answers to the following questions, complete a Civil Judicial Action DRP. Yes

H. (1) Hasany domestic or foreign court:

(8 inthepast ten years, enjoined you or any advisory affiliate in connection with any
investment-related activity? O

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

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

(2) Areyou 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)? O

[tem 12 Small Businesses

The SEC isrequired by the Regulatory Hexibility Act to consider the effect of its regulations on smdl 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 withthe SEC ~ and you indicated in response to Item
5.H2)(c) that you have assets under management of less than $25 million. Y ou are not required to answer this
Item 12 if you arefiling for initial registration as a state adviser, amending a current state registration, or

switching from SEC to state registration.
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For purposes of this Item 12 only:

e Tota Assatsrefersto the total assets of afirm, rather than the assets managed on behalf of clients. In
determining your or ancther person's total assets, you may use the total assets shown on acurrent balance
sheet (but use total assets reported on a consolidated balance sheet with subsidiariesincluded, if that amount is
larger).

e 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

theright 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.

A. Didyou havetota assets of $5 million or more on thelast day of your most recent
fiscal year? O

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

B. Doyou:

(1) control another investment adviser that had assets under management of
$25 million or more on the last day of its most recent fiscal year? O

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

C. Areyou:

(1) controlled by or under common control with another investment adviser
that had assets under management of $25 million or more on the last day of
its most recent fiscal year? O

(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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SEC FleNo.:
CRD No.: 104689

Direct Owners and Executive Officers

1. Complete Schedule A only if you are submitting an initial gpplication. Schedule A asks for information about your direct owners and
executive officers. Use Schedule C to amend this information.

. Direct Owners and Executive Officers. List below the names of.

(8) each Chief Executive Officer, Chief Financial Officer, Chief Operations Officer, Chief Legal Officer, Chief Compliance Officer (Chief
Compliance Officer is required and cannot be more than oneindividua), director, and any other individuals with similar status or functions;

(b) if you are organized as a corporation, each shareholder that is adirect owner of 5% or more of aclass of your voting securities, unless you
are apublic reporting company (a company subject to Section 12 or 15(d) of the Exchange Act);

Direct ownersinclude any person that owns, beneficialy owns, has the right to vote, or has the power to sdll or direct the sale of, 5% or
more of aclass of your voting securities. For purposes of this Schedule,  a person beneficialy 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 (i) 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 asa partnership, al genera partners and those limited and specia partnersthat have the right to receive upon
dissolution, or have contributed, 5% or more of your capitdl;

(d) inthecase of atrust 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 alimited liability company ("LLC"), (i) those membersthat have the right to receive upon dissolution, or have
contributed, 5% or more of your capital, and (ii) if managed by elected managers, dl elected managers.

. Do you have any indirect ownersto be reported on Schedule B? X Yes O No

. 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.

. 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 oneisissued).

NA - lessthan 5%
A - 5% but lessthan 10%

B - 10% but less than 25%
C - 25% but less than 50%

. Ownership codes are: D - 50% but less than 75%

E - 75% or more

7. (@ Inthe Control Person column, enter "Yes' if the person has  control as defined in the Glossary of Termsto 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 trusteesare  control persons.
(b) InthePR column, enter "PR" if the owner is a public reporting company under Sections 12 or 15(d) of the Exchange Act.

() Complete each column.

FULL LEGAL NAME Title Date Title grléqlp Control | CRD No.
(Individuals: Last Name, DEFEN or x c%titruesd coge| PEFSON | 1 None: SS. No. and Date of Birth,
First Name, Middle Name) Status MY Y Y'Y PR IRS Tax No., or Employer ID No.
BUSH, WILLIAM H.T. I |CHAIRMAN 071986 |B |Y |N |1579300
O'DONNELL, JAMES V. | |PRESIDENT, CFO, DIRECTOR 03|1988 [B |Y [N |809129
REED, MARK J. I |MANAGING DIRECTOR, CCO 12 {1998 |A |Y [N |1585379
BUSH O'DONNELL & CO., INC.  |DE |SHAREHOLDER 06 (2000 [E |y [N |43-1696112
BROWN, JOHN F. | |MANAGING DIRECTOR 03[2002 [NA [Y [N [2076607
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Y our Name: SEC FleNo.:
Schedule A | 0871272000 CRD No.: 104689

Direct Owners and Executive Officers

1. Complete Schedule A only if you are submitting an initial gpplication. 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.

(8) each Chief Executive Officer, Chief Financial Officer, Chief Operations Officer, Chief Legal Officer, Chief Compliance Officer (Chief
Compliance Officer is required and cannot be more than oneindividua), director, and any other individuals with similar status or functions;

(b) if you are organized as a corporation, each shareholder that is adirect owner of 5% or more of aclass of your voting securities, unless you
are apublic reporting company (a company subject to Section 12 or 15(d) of the Exchange Act);

Direct ownersinclude any person that owns, beneficialy owns, has the right to vote, or has the power to sdll or direct the sale of, 5% or
more of aclass of your voting securities. For purposes of this Schedule,  a person beneficialy 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 (i) 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 asa partnership, al genera partners and those limited and specia partnersthat have the right to receive upon
dissolution, or have contributed, 5% or more of your capitdl;

(d) inthecase of atrust 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 alimited liability company ("LLC"), (i) those membersthat have the right to receive upon dissolution, or have
contributed, 5% or more of your capital, and (ii) if managed by elected managers, dl elected managers.

3. Do you have any indirect ownersto be reported on Schedule B? X Yes O No

4. In the DE/FE/I column below, enter "DE" if the owner is adomestic 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 oneisissued).

6. Ownership codes are; NA - lessthan 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. (@ Inthe Control Person column, enter "Yes' if the person has  control as defined in the Glossary of Termsto 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 trusteesare  control persons.

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

() Complete each column.

FULL LEGAL NAME Title Date Title grléql Control | CRD No.
(Individuals: Last Name, DEFEN or x c%titruesd Codep Person | If None: S.S. No. and Date of Birth,
Frst Name, Middle Name) Status MY Y Y'Y PR IRS Tax No., or Employer ID No.
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Indirect Owners

1. Complete Schedule B only if you are submitting an initia application. 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 thisinformation.

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

(8 inthe case of an owner that is a corporation, each of its shareholders that beneficialy owns, has the right to vote, or has the power to sell
or direct the sale of, 25% or more of aclass of avoting 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 (i) that he/she has theright to acquire, within 60 days, through the exercise of any option, warrant, or
right to purchase the security.

(b) inthecaseof an owner that isapartnership, al genera partners and those limited and specia partnersthat have theright to receive
upon dissolution, or have contributed, 25% or more of the partnership's capitd;

(¢) inthecaseof an owner that isatrust, the trust and each trustee; and

(d) inthe case of an owner that is alimited 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, dl 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 adomestic 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 oneisissued).

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

7. (8 Inthe Control Person column, enter "Yes' if the person has control as defined in the Gl of Termsto Form ADV, and enter "No" if
the person does not have control . Note that under this definition, most executive officers and dl 25% owners, generd partners, elected

managers, and trusteesare  control persons.
(b) InthePR column, enter "PR" if the owner is a public reporting company under Sections 12 or 15(d) of the Exchange Act.
() Complete each column.

FULL LEGAL NAME DE/ Entity in Saus | Dae  |Owne- |Conirol CRD No.

(Individuals: Last Name, FE/ Which Interest Status  |ship Person| |f None: S.S. No.

First Name, Middle Name) ' is Owned Acquired |Code and Date of Birth, IRS Tax

1 No. or
MM| YYYY PR Employer ID No.

IVY MEDICAL, LLC DE |[BUSH O'DONNELL & CO INC |SHAREHOLDI|06 [2000 [E [N |Y  |43-1831129

KOSTER, MATTHEW J. | |IVY MEDICAL, LLC SHAREHOLDI|06 [2000 [C |N [N |1713566
SMITH II, WAYNE L. | |IVY MEDICAL, LLC SHAREHOLDI|06 [2000 [C |N [N |4342597
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Certain itemsin Part 1A of Form ADV require additional information on Schedule D. Use this Schedule D Page 1 to report details for items listed
below. Report only new information or changes/updates to previously submitted information. Do not repeat previously submitted information.

Thisisan O INITIALor O AMENDED Schedule D Page 1.

SECTION 1.B. Other Business Names
List your other business names and the jurisdictions in which you use them. Y ou must complete a separate Schedule D for each business name.

Check onlyonebox: 0O Add O Deete O Amend

Name Jurisdictions

SECTION 1.F. Other Offices

Complete the following information for each office, other than your  principal office and place of business, at which you conduct investment
advisory business. Y ou must complete a separate Schedule D Page 1 for each location. If you are gpplying for registration, or are registered, only
with the SEC, list only the largest five (in terms of numbers of employees).

Check onlyonebox: O Add O Delete

(number and street)
(city) (state/country) (zip+4/postal code)
If this addressis a private residence, check this box: O
(areacode) (telephone number) (areacode) (facsimile number)
SECTION 1.1. World Wide Web Site Addresses

List your World Wide Web site addresses. Y ou must complete a separate Schedule D for each World Wide Web site address.
Check onlyonebox: 0O Add O Deete

World Wide Web Site Address: www.bushodonnell.com

SECTION 1.K. Location of Books and Records

Complete the following information for each location at which you keep your books and records, other than your principal office and place of
business. Y ou must complete a separate Schedule D Page 1 for each location.

Check onlyonebox: 0O Add O Delete O Amend
Name of entity where books and records are kept:

(number and Sireet)
(cty) (Sfate/country) (Zip+47posid code)
If this addressis a private residence, check this box: O
(areacode) (telephone number) (areacode) (facsimile number)
Thisis (check one): O oneof your branch offices or ffiliates.
O athird-party unaffiliated recordkeeper.
O other.

Briefly describe the books and records kept at this location.
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Page 2 of 5

Use this Schedule D Page 2 to report details for items listed below. Report only new information or changes/updates to previoudly submitted
information. Do not repeat previoudly submitted information.

Date: 08/12/2009 CRD No.: 104689

Thisisan O INITIALor O AMENDED Schedule D Page 2.

SECTION 1.L. Registration with Foreign Financial Regulatory Authorities

List the name, in English, of each foreign financial regulatory authority and country with which you are registered. Y ou must complete a separate
Schedule D Page 2 for each foreign financial regulatory authority with whom you are registered.

Check onlyonebox: O Add O Deete

English Name of Foreign Financial Regulatory Authority

Name of Country

SECTION 2.A(7) Affiliated Adviser

If you are relying on the exemption in rule 203A-2(c) 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 andyour  principal office and place of business isthe same as that of
the registered adviser, provide the following information:

Name of Registered Investment Adviser

CRD Number of Registered Investment Adviser (if any)

SEC Number of Registered Investment Adviser 801 -

SECTION 2.A(8) Newly Formed Adviser

If you are relying on rule 203A-2(d), the newly formed adviser exemption from the prohibition on registration, you are required to make certain
representations about your digibility for SEC registration. By checking the appropriate boxes, you will be deemed to have made the required
representations. Y ou must make both of these representations:

O | am not registered or required to beregistered withthe SEC ora  state securities authority and | have a reasonable expectation that |
will be dligible to register with the SEC within 120 days after the date my registration with the SEC becomes effective.

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

SECTION 2.A(9) Multi-State Adviser

If you are relying on rule 203A-2(e), the multi-state adviser exemption from the prohibition on registration, you are required to make certain
representations about your digibility 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:

O | have reviewed the applicable state and federa laws and have concluded that | am required by the laws of 30 or more states to register
as an investment adviser with the securities authorities in those states.

| | undertake to withdraw from SEC regigtration if | file an amendment to this registration indicating that | would be required by the laws
of fewer than 25 states to register as an investment adviser with the 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, | have reviewed the gpplicable state and federal laws and have concluded that |
am required by the laws of at least 25 states to register as an investment adviser with the securities authorities in those states.
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Schedule D
Page 3 of 5

Date: 08/12/2009 CRD No.: 104689

Use this Schedule D Page 3 to report details for items listed below. Report only new information or changes/updates to previoudly submitted
information. Do not repeat previoudly submitted information.

Thisisan O INITIALor O AMENDED Schedule D Page 3.

SECTION 2.A(11) 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:

(mmv/dd/yyyy)

SECTION 4 Successions

Complete the following information if you are succeeding to the business of a currently-registered investment adviser. If you acquired more than
one firm in the succession you are reporting on this Form ADV, you must complete a separate Schedule D Page 3 for each acquired firm. See Part
1A Instruction 4.

Name of Acquired Hrm

Acquired Firm's SEC Fle No. (if any) 801- Acquired Firm's CRD Number (if any)

SECTION 5.1(2) Wrap Fee Programs

If you are a portfolio manager for oneor more  wrap fee programs, list the name of each program andits  sponsor . Y ou must complete a separate
Schedule D Page 3 for each wrap fee program for which you are a portfolio manager.

Check onlyonebox: 0O Add O Deee O Amend
Name of Wrap Fee Program

Name of Sponsor

SECTION 6.B.  Description of Primary Business

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

SECTION 7.A.  Affiliated Investment Advisers and Broker-Dealers

Y ou MUST complete the following information for each investment adviser with whom you are affiliated. Y ou MAY complete the following
information for each broker-dealer with whom you are affiliated. Y ou must complete a separate Schedule D Page 3 for each listed affiliate.

Check onlyonebox: O Add O Deete O Amend

Legal Name of Affiliate:

Primary Business Name of Affiliate:

Affiliate is (check only one box): [J Investment Adviser [] Broker-Dedler
[] Dua (Investment Adviser and Broker-Dealer)

Affiliated Investment Adviser's SEC Fle Number (if any) 801- Affiliaste's CRD Number (if any):
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801
Schedule D
Page 4 of 5 Date: 08/12/2009 CRD No.: 104689

Use this Schedule D Page 4 to report details for items listed below. Report only new information or changes/updates to previoudly submitted
information. Do not repeat previoudly submitted information.

Thisisan 0O INITIALor X AMENDED Schedule D Page 4.

SECTION 7.B. Limited Partnership or Other Private Fund Participation

Y ou must complete a separate Schedule D Page 4 for each limited partnership in which you or a related person isagenerd partner, each
limited liability company for which you or a  related person isamanager, and each other private fund that you advise.

Checkonlyonebox: O Add O Delee X Amend
Name of Limited Partnership, Limited Liability Company, or other Private Fund: ~ Eagle Fund I, LP

Name of General Partner or Manager: Bush O'Donnell Capital Partners, LLC

If you are registered or registering with the SEC, isthisa"private fund" as defined under SEC rule 203(b)(3)-1? Uvyes X no
Areyour clients solicited to invest in the limited partnership, limited liability company or other private fund? yes 0O no

Approximately what percentage of your clients have invested in this limited partnership, limited liability company,
or other private fund?

%

Minimum investment commitment required of alimited partner, member, or other investor: $ 500,000

Current value of the total assets of the limited partnership, limited liability company, or other private fund: $ 71,120,132

SECTION 10 Control Persons

controls your management or policies.
Check onlyonebox: 0O Add O Deete O Amend
Frm or Organization Name

Y ou must complete a separate Schedule D Page 4 for each control person not named in Item 1.A. or Schedules A, B, or C that directly or indirectly

Individual Name (if applicable) (Last, Frst, Middl€)

CRD Number (if any) Effective Date Termination Date
mm/dd/ mm/dd/
Business Address: W W
(number and street)
(city) (state/country) (zip+4/postal code)
If this addressis a private residence, check this box: O

Briefly describe the nature of the control:

CRD Number (if any) Effective Date Termination Date
Business Address. mm/adyyyy mm/ddlyyyy
(number and street)
(city) (state/country) (zip+4/postal code)
If this addressis a private residence, check this box: O
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801
Schedule D
Page 4 of 5 Date: 08/12/2009 CRD No.: 104689

Use this Schedule D Page 4 to report details for items listed below. Report only new information or changes/updates to previoudly submitted
information. Do not repeat previoudly submitted information.

Thisisan 0O INITIALor X AMENDED Schedule D Page 4.

SECTION 7.B. Limited Partnership or Other Private Fund Participation

Y ou must complete a separate Schedule D Page 4 for each limited partnership in which you or a related person isagenerd partner, each
limited liability company for which you or a  related person isamanager, and each other private fund that you advise.

Checkonlyonebox: O Add O Delee X Amend
Name of Limited Partnership, Limited Liability Company, or other Private Fund: ~ Eagle Fund II, LP

Name of General Partner or Manager: Bush O'Donnell Capital Partners, LLC

If you are registered or registering with the SEC, isthisa"private fund" as defined under SEC rule 203(b)(3)-1? Uvyes X no
Areyour clients solicited to invest in the limited partnership, limited liability company or other private fund? yes 0O no

Approximately what percentage of your clients have invested in this limited partnership, limited liability company,
or other private fund?

%

Minimum investment commitment required of alimited partner, member, or other investor: $ 500,000

Current value of the total assets of the limited partnership, limited liability company, or other private fund: $ 30,678,906

SECTION 10 Control Persons

controls your management or policies.
Check onlyonebox: 0O Add O Deete O Amend
Frm or Organization Name

Y ou must complete a separate Schedule D Page 4 for each control person not named in Item 1.A. or Schedules A, B, or C that directly or indirectly

Individual Name (if applicable) (Last, Frst, Middl€)

CRD Number (if any) Effective Date Termination Date
mm/dd/ mm/dd/
Business Address: W W
(number and street)
(city) (state/country) (zip+4/postal code)
If this addressis a private residence, check this box: O

Briefly describe the nature of the control:

CRD Number (if any) Effective Date Termination Date
Business Address. mm/adyyyy mm/ddlyyyy
(number and street)
(city) (state/country) (zip+4/postal code)
If this addressis a private residence, check this box: O
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Page5 of 5

Schedule D Date: 08/12/2009 CRD No.: 104689

Use this Schedule D Page 5 to report details for items listed below. Report only new information or changes/updates to previoudly submitted
information. Do not repeat previously submitted information.

Thisisan 0O INITIALor O AMENDED Schedule D Page5.

Miscellaneous

Y ou may use the space below to explain aresponse to an Item or to provide any other information.
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OMB APPROVAL

OMB Number: 3235-0049

FORM ADV ) ) ) ) ) ) Expires: February 28, 2011
Uniform Application for Investment Adviser Registration | Estimated average burden
Part Il - Page 1 hours per response. . . . . 4.07

Name of Investment Adviser:
Bush O'Donnell Investment Advisors, Inc.

Address.  (Number and Sired) (City) (Stete) (Zip Code) AreaCode Telephone Number
101 S. Hanley Road, Suite 1260  St. Louis MO 63105 (314 ) 727-4555

Thispart of Form ADV givesinformation about theinvestment adviser and itsbusinessfor theuse of clients.
Theinformation hasnot been approved or verified by any governmental authority.

Table of Contents

Item Number Item Page
1 AdVISOTY SEVICES aNA FEES . . . . o o e 2
2 TYPES OF ClIENES . . .ottt e e 2
3 TYPES OF INVESIMENES . . . . .ottt et et e e e e e 3
4 Methods of Analysis, Sources of Information and Investment Strategies. . .. .........covveeninnn. 3
5 Education and BUuSINESS SIaNdardS . . . . . ..o o o it e 4
6 Education and BusinessBackground . . . . ... ..o e 4
7 Other BUSINESS ACHIVITIES . . . . .ot e ettt et e e e e e e e 4
8 Other Financia Industry Activitiesor Affiliations. . .......... . i 4
9 Participation or Interest in Client TranSactionS. . ... ...ttt e 5
10 Conditionsfor Managing ACCOUNES . . . .« . ottt e ettt et e e 5
11 REVIEW OF ACCOUNES . . . . o\ ottt et ettt et et e e e e e e e e e e e e 5
12 Investment or Brokerage DisCretion . . . ... ..o u et 6
13 Additional ComPENSALION . . .. ..t 6
14 BaAlaNCE SN . . . .o 6

CoNtiNUELION SNEEL . . . ...ttt Schedule F
Baance Shet, if required . . ... e Schedule G

(Schedules A, B, C, D, and E areincluded with Part | of this Form, for the use of regulatory bodies, and are not distributed to clients.)

Potential per sonswho areto respond to the collection of information contained in thisform
are not required to respond unless the form displays a currently valid OM B control number.
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FORM ADV

Part Il - Page 2

Applicant: SEC File Number: Date:

Bush O'Donnell Investment Advisors, Inc. 801- 28037 06/24/2009

1 A. Advisory Services and Fees. (check the applicable boxes) For each type of service provided, Sate the approximate
% of total advisory billings from that service.
Applicant: (Seeinstruction below.)
X @) Provides investment SUPEIVISOY SEIVICES . . . . ...ttt ettt et e et e et e et e et e 100 %
O ) Manages investment advisory accounts not involving investment SUPervisory SErVIiCES . . ..o oo iiieenn s %
O 3 Furnishes investment advice through consultations not included in either servicedescribedabove. . ................ %
O (4 | ssues peri odical s about SECUNtES By SUBSCHIPION . .+« v v e e e e e e e e %
O 5) Issues special reports about securitiesnot included in any servicedescribedabove. . ..o %
O (6) Issues, not as part of any service described above, any charts, graphs, formulas, or other deviceswhich clients may 0
USET0 BVAlUAEE SECUNEIES . . . . v vttt ettt ettt ettt e e e e et e e e %
O ()] On more than an occasional basis, furnishes advice to clients on matters not involving securities. . ................. %
O (8) PrOVIdES AtIMING SEIVICE . . . ..ottt ettt et ettt e e e e %
O 9) Furnishes advice about securitiesin any manner not describedabove. . ... %
(Percentages should be based on applicant'slast fiscal year. If applicant has not completed itsfirst fiscal year,
provide estimates of advisory billings for that year and state that the percentages are estimates.)
Yes No

B. Does applicant call any of the servicesit checked above financial planning or somesmilarterm?. ..., 0 X
C. Applicant offersinvestment advisory servicesfor: (check al that apply)
X 1) A percentage of assets under management O (4) Subscription fees
O ) Hourly charges Od (5) Commissions
X ©) Fixed fees (not including subscription fees) O (6) Other
D. For each checked box in A above, describe on Schedule F:

. the services provided, including the name of any publication or report issued by the adviser on a subscription basis or for afee

. applicant's basi¢ fee schedule, how fees are charged and whether its fees are negotiable

" when compensation is payable, and if compensation is payable before serviceis provided, how a client may get arefund or may

terminate an investment advisory contract before its expiration date
2. Types of Clients — Applicant generally providesinvestment advice to: (check those that apply)

X A. Individuals X E. Trusts, estates, or charitable organizations
O B. Banks or thrift ingtitutions X F. Corporations or business entities other than those listed above
O C. Investment companies O G. Other (describe on Schedule F)
X D. Pension and profit sharing plans

Answer all items. Complete amended pagesin full, circle amended items and file with execution page (page 1).
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FORM ADV Applicant: SEC File Number: Date:
Part Il - Page 3 Bush O'Donnell Investment Advisors, Inc. 801 28037 06/24/2009
3. Typesof Investments. Applicant offers advice on the following: (check those that apply)

A. Equity securities

X H. United States government securities
X (1) exchangelisted securities
X ) secgnngstraded over-the-counter . Optionscontractson:
X (3) foreignissuers
X (1)  securities
2 commodities
X B. Warants O @
X C. Corporate debt securities (other than commercial paper) J. Futures contracts on:
X D. Commercia paper O (1) tangibles
O (2) intangibles
X E. Catificatesof deposit
K. Interestsin partnershipsinvesting in:
X F. Municipal securities
X (1) red edtate
G. Investment company securities: X (2) oil and gasinterests
0 (1) variablelifeinsurance X (8)  other (explain on Schedule F)
O (2) variableannuities .
X (3) mutual fund shares X L. Other (explain on Schedule F)
4. Methods of Analysis, Sources of | nformation, and I nvestment Strategies.
A. Applicant's security analysis methodsinclude: (check thosethat apply)
(1) [J Charting @ O Cyclica
2 X Fundamental 65 O Other (explain on Schedule F)
(3) [ Technica
B. The main sources of information applicant usesinclude: (check those that apply)
1) X Finandia newspapers and magazines ®) O Timingservices
. o Annual reports, prospectuses, filingswith the
2 X Ingpectionsof corporate activities ® X seuitiesand Exchange Commission
(3 X Research materials prepared by others (7 X Company pressreleases
4) X Corporate rating services (8) O Other (explain on Schedule F)

C. Theinvestment strategies used to implement any investment advice given to clientsinclude: (check those that apply)

(1) X Longterm purchases
(securitiesheld at least a year)

(@ X Short term purchases
(securities sold within a year)

©)

X

Trading (securities sold within 30 days)

@ X shotsales

®)

(6)

U]

X

X

O

Margin transactions

Option writing, including covered options, uncovered
options, or spreading strategies

Other (explain on Schedule F)

Answer all items. Complete amended pagesin full, circle amended items and file with execution page (page 1).
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FORM ADV Applicant: SEC File Number: Date:
Part Il - page 4 Bush O'Donnell Investment Advisors, Inc. 801- 28037 06/24/2009

5. Education and Business Standar ds.

Arethere any general standards of education or business experience that applicant requires of thoseinvolved in determining Yes No
OF giVING INVESIMENt A0VICE IO CliBNES? ..ttt ettt e e ettt e e e e ettt e e e e e X O

(If yes, describe these standards on Schedule F.)

6. Education and Business Backgr ound.
For:

s each member of the investment committee or group that determines general investment advice to be given to clients, or

a Iftheapplicant hasno investment committee or group, each individual who determines general investment advice given to clients
(if more than five, respond only for their supervisors)

a €eachprincipal executive officer of applicant or each person with smilar status or performing similar functions.

On Schedule F, givethe:

® name " formal education after high school
. Year of birth " business background for the preceding five years

7. Other Business Activities. (check those that apply)
O A Applicant isactively engaged in a business other than giving investment advice.
O B. Applicant sdlls products or services other than investment adviceto clients.

0o c The principal business of applicant or its principal executive officersinvolves something other than providing investment advice.

(For each checked box describe the other activities, including the time spent on them, on Schedule F.)

8. Other Financial Industry Activitiesor Affiliations. (check those that apply)
O A Applicant isregistered (or has an application pending) as a securities broker-dealer.

O B Applicant isregistered (or has an application pending) as a futures commission merchant, commodity pool operator or commodity
trading adviser.

C. Applicant has arrangements that are material to its advisory business or its clientswith arelated person whoisa

[0 (1) broker-dealer (| (7)  accounting firm
O (@ investment company ] (®  lawfirm
L 3 otherinvesment adviser X 9 insurance company or agency
D@ finandal planning firm 0 (10)  pension consultant
O (5  commodity pool operator, commodity traging O (11)  real estate broker or dealer

adviser or futures commission merchant
[0 (6) banking or thrift ingtitution X (12)  entity that creates or packages limited partnerships

(For each checked box in C, on Schedule F identify the related person and describe the relationship and the arrangements.)

Yes No

D. Isapplicant or arelated person ageneral partner in any partnership in which clientsaresolicitedtoinvest? .......................... X O

(If yes, describe on Schedule F the partnerships and what they investin.)

Answer all items. Complete amended pagesin full, circle amended items and file with execution page (page 1).
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FORM ADV Applicant: SEC File Number: Date:
Part Il - Page 5 Bush O'Donnell Investment Advisors, Inc. 801- 28037 06/24/2009

9. Participation or Interest in Client Transactions.

Applicant or arelated person: (check those that apply)

O A. Asprincipal, buys securitiesfor itself from or sells securitiesit ownsto any client.

B. Asbroker or agent effects securities transactions for compensation for any client.

O

O C. Asbroker or agent for any person other than a client effects transactionsin which client securities are sold to or bought from a
brokerage customer.

X

D. Recommendsto dientsthat they buy or sall securities or investment productsin which the applicant or arelated person has some
financial interest.

X E. Buysor sdiIsfor itsaf securitiesthat it also recommendsto clients.

(For each box checked, describe on Schedule F when the applicant or a related person engagesin these transactions and what restrictions,
internal procedures, or disclosures are used for conflicts of interest in those transactions.)

Describe, on Schedule F, your code of ethics, and state that you will provide a copy of your code of ethicsto any client or
prospective client upon request.

10.  Conditionsfor M anaging Accounts. Does the applicant provide investment supervisory services, manage investment advisory
accounts or hold itself out as providing financial planning or some similarly termed services and impose a minimum dollar value of Yes No
assets or other conditions for starting or maintaining an account?

(If yes, describe on Schedule F.)

11.  Review of Accounts. If applicant provides investment supervisory services, managesinvestment advisory accounts, or holds itself
out as providing financial planning or some smilarly termed services:

A.  Describe below the reviews and reviewers of the accounts. For reviews, include their frequency, different levels, and triggering factors.
For reviewer s, include the number of reviewers, their titles and functions, instructions they receive from applicant on performing reviews,

and number of accounts assigned each.
The investment committee of applicant, consisting of James V. O'Donnell, President; and Managing Directors
Mark J. Reed and John F. Brown, will review each account no less frequently than quarterly. Accounts are
reviewed periodically by the person responsible for such account. The investment committee will review
accounts more frequently than quarterly if there is any unusual activity in the securities held by such account.

B.  Describe below the nature and frequency of regular reportsto clients on their accounts.

Clients receive reports on their accounts no less frequently than quarterly. Such reports consist of an inventory

of securities, including market value on a specified date and comments on the activity and performance of the
account during the quarter.

Answer all items. Complete amended pagesin full, circle amended items and file with execution page (page 1).
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FORM ADV Applicant: SEC File Number: Date:
Bush O'Donnell Investment Advisors, Inc. 80128037 06/24/2009

Part Il - Page 6

12.Investment or Brokerage Discretion.

A. Doesapplicant or any related person have authority to determine, without obtaining specific client consent, the:

Yes No
(1) securitiesto be bOUGNt OF SOIA? ... o X O
- Yes No
(2) amount of thesecuritiesto bebought OF SOIA? ..o X O
Yes No
(3)  broker ordealer to DB USEI? .. . X O
. ’ Yes No
(4)  COMMISSON FAESPAIA? ..ottt ettt ettt e e et e et e e e e e e e e X O
. Yes No
B. Doesapplicant or arelated person suggest brokersto ClientS? ... o X O
For each yes answer to A describe on Schedule F any limitations on the authority. For each yesto A(3), A(4) or B, describe on
Schedule F the factors considered in selecting brokers and determining the reasonableness of their commissions. If the value
of products, research and services given to the applicant or arelated person isafactor, describe:
. the products, research and services
. whether clients may pay commissions higher than those obtainable from other brokersin return for those products and
services
° whether research is used to service all of applicant's accounts or just those accounts paying for it; and
. any procedures the applicant used during thelast fiscal year to direct client transactionsto a particular broker in return for
products and research servicesreceived.
13. Additional Compensation.
Doesthe applicant or arelated person have any arrangements, oral or in writing, whereit:
A. ispaid cash by or receives some economic benefit (including commissions, equipment or non-research services) Yes No
fromanon-clientin connection with giving adviceto ClientS? ... o O X
B. directly or indirectly compensatesany person for client referralS? ... Ees %?
(For each yes, describe the arrangements on Schedule F.)
14. Balance Sheet. Applicant must provide a balance sheet for the most recent fiscal year on Schedule G if applicant:
® hascustody of client funds or securities (unless applicant isregistered or registering only with the
Securities and Exchange Commission); or
®  requires prepayment of more than $500 in fees per client and 6 or more monthsin advance Yes No
Has applicant provided a Schedule G balanCe sheet? ... ... o e e 0 X

Answer all items. Complete amended pagesin full, circle amended items and file with execution page (page 1).
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Schedule F of Applicant: SEC File Number: Date:

Form ADV Bush O'Donnell Investment Advisors, Inc. 801- 28037 06/24/2009
Continuation Sheet for Form ADV Part ||

(Do not use this Schedule as a continuation sheet for Form ADV Part | or any other schedules.)

1. Full name of applicant exactly as stated in Item 1A of Part | of Form ADV: IRS Empl. |dent. No.:
Bush O'Donnell Investment Advisors, Inc.

Item of Form
(identify) Answer

Item 1.D Applicant may consult with client and client's attorneys, accountants, and other
advisors to define client's financial and investment goals and to plan, develop,
and design a specific investment program and strategy for each client.
Applicant will render investment advice (or make investments for client when
directed) based on such a program. Applicant will render investment advice
generally (or make investments for clients, when directed) to those clients who
request solely general investment advice without an analysis of the client's
specific financial or personal needs.

Fees to be charged for advisory services for balanced and equity accounts, on
an annual basis, are as follows:

1.00% of the market value of assets under advisement on first $5,000,000.
0.80% of the market value of assets under advisement on next $5,000,000.
0.60% of the market value of assets under advisement exceeding $10,000,000.

Fees are payable quarterly in arrears based on the market value of invested
assets as determined on the last business day of March, June, September and
December. The minimum annual fee is $5,000. The fee does not include
custodial fees to third-party custodians, nor do they include brokerage
commissions. Fees are negotiable. A client may terminate an investment
advisory contract immediately at any time by written notice to applicant. Upon
termination, either by applicant or the client, the account will be prorated and
payable in arrears at the termination date, as determined by applicant.

Applicant has entered into an agreement with Glass, Lewis & Co. to assume the
obligation of voting corporate proxies on behalf of its clients. Glass, Lewis &
Co. will provide applicant with recommendations based on their research and
analysis of corporate proxy issues. Applicant will vote proxies solicited by, or
with respect to, issuers of securities held in clients' accounts. Clients may elect
to vote their own proxies. Proxy vote records will be provided upon request by
client. Fees for this proxy voting service are borne solely by the applicant.

Item 3.K(3) Applicant may invest in publicly traded partnerships involved in real estate, oil
and gas and other natural resources.

Item 3.L Applicant assists clients in the creation and pricing of structured investment
products to meet their needs. Notes are created on a custom basis to reflect
each individual's investment outlook, asset allocation needs, and risk aversion.
A custom approach better enables applicant to fit structured products to the
suitability of individual clients. Competitive pricing is obtained to allow clients to
make the necessary risk/return tradeoff presented by a variety of potential
issuers.

Complete amended pagesin full, circle amended items and file with execution page (page 1). PAGE 1
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Schedule F of Applicant: SEC File Number: Date:
Form ADV Bush O'Donnell Investment Advisors, Inc. 801- 28037 06/24/2009
Continuation Sheet for Form ADV Part Il

(Do not use this Schedule as a continuation sheet for Form ADV Part | or any other schedules.)

1. Full name of applicant exactly as stated in Item 1A of Part | of Form ADV: IRS Empl. |dent. No.:
Bush O'Donnell Investment Advisors, Inc.

Item of Form
(identify) Answer

Item 5 Applicant requires those involved in determining or giving investment advice to
have excellent educational qualifications and experience credentials, as
demonstrated by the education and experience highlighted in Item 6.

Item 6 John F. Brown, Managing Director, b. 1964. Washington University, St. Louis,
MO, MBA 1998; Pomona College, Claremont, CA, BA 1986. Joined Bush
O'Donnell Investment Advisors in 1998. Prior to that he was employed as a
marketing manager with Petrolite Corporation.

William H.T. Bush, Chairman, b. 1938. Yale University, New Haven, CT, BA
1960. Founded Bush O'Donnell Investment Advisors predecessor company in
1986. He also serves as an independent director of the Lord Abbett group of
mutual funds.

James V. O'Donnell, President, b. 1950. Washington University, St. Louis, MO,
BSBA, MBA 1974. Co-founded Bush O'Donnell Investment Advisors in 1988.

Mark J. Reed, Managing Director, b. 1964. Washington University, St. Louis,
MO, MBA 1994; Denison University, Granville, OH, BA 1986. Joined Bush
O'Donnell Investment Advisors in 1988. He also serves as an independent
trustee of the Consulting Group Capital Markets group of mutual funds.

O. Sage Wightman, Ill, Senior Vice President, b. 1940. Williams College,
Williamstown, MA, BA 1962. Joined Bush O'Donnell Investment Advisors in
1998. Prior to that he was employed by Stifel, Nicolaus & Co., Inc.

Item 8.C(9) Applicant is wholly owned by Bush O'Donnell & Co., Inc., a Missouri domiciled
insurance holding company. Bush O'Donnell & Co., Inc. has one operating
insurance subsidiary, Missouri Physicians Associates. Applicant provides
investment advisory services to Missouri Physicians Associates at a reduced or
no fee.

Item 8.C(12) & D Applicant is wholly owned by Bush O'Donnell & Co., Inc., a Missouri domiciled
insurance holding company. Bush O'Donnell & Co., Inc. has two affiliates that
are limited partnerships.

Eagle Fund I, L.P. is a licensed Small Business Investment Company. Eagle
Fund I, L.P. makes mezzanine and private equity investments of between $2
and $4 million.

Eagle Fund II, L.P. is a licensed Small Business Investment Company. Eagle
Fund II, L.P. makes mezzanine and private equity investments of between $4

Complete amended pagesin full, circle amended items and file with execution page (page 1). PAGE 2
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Schedule F of Applicant: SEC File Number: Date:

Form ADV Bush O'Donnell Investment Advisors, Inc. 801- 28037 06/24/2009
Continuation Sheet for Form ADV Part ||

(Do not use this Schedule as a continuation sheet for Form ADV Part | or any other schedules.)

1. Full name of applicant exactly as stated in Item 1A of Part | of Form ADV: IRS Empl. |dent. No.:
Bush O'Donnell Investment Advisors, Inc.

Item of Form
(identify) Answer

and $8 million.

While certain qualified clients of the applicant have been, and may from time-to-
time be solicited to invest in offerings of these or other entities, no investments
are made into offerings of Eagle Fund I, L.P., Eagle Fund II, L.P., or any other
Bush O'Donnell Investment Advisors affiliate using the discretionary authority of
Bush O'Donnell Investment Advisors or with funds managed by Bush O'Donnell
Investment Advisors.

ltems9D & E Applicant adopted a Code of Ethics effective February 1, 2005 (the "Code") that

sets forth standards of conduct required of applicant and its employees,
directors and officers and requires compliance with federal securities laws.
Among other things, the Code includes policies and procedures relating to the
personal investment activities of the persons subject to the Code, including
transactions involving securities that applicant has recommended to its clients
and that are held by its clients. Depending upon a person's functions, duties
and obligations, these policies and procedures may require pre-clearance
and/or reporting of personal securities transactions, timing and other restrictions
on transactions, outright prohibitions and compliance certification. The Code
also requires the maintenance and review of certain records as well as periodic
meetings to familiarize persons subject to the Code with their responsibilities
under it. A copy of the Code will be furnished, free of charge, to any person
who so requests. Any such request should be directed to Mark J. Reed, Bush
O'Donnell Investment Advisors, Inc., 101 South Hanley, Suite 1260, St. Louis,
Missouri 63105.

Item 10 Applicant will provide investment supervisory services and manage investment

advisory accounts. Applicant will not impose a minimum dollar value of assets
for starting or maintaining an account except that the minimum annual fee to be
charged per account will be $5,000.00. At the fee rates described above, the
minimum annual fee would allow for an account of $500,000.00 in market value
of assets in a balanced or equity account. The applicant provides investment
supervisory services to certain affiliates and related parties at reduced or no
fee.

ltems12.A & B Applicant has authority to determine the broker-dealer used and the commission

rates paid in effecting transactions for client accounts. Applicant strives to
achieve best execution (i.e. best overall qualitative execution and not
necessarily the lowest commission cost considered in isolation) for client
accounts in selecting broker-dealers and determining the reasonableness of
their compensation. Applicant periodically evaluates broker-dealers with whom
it executes transactions based on a variety of factors, including, without
limitation, the value of research provided, commission rates, the ability to
negotiate commissions or volume discounts, execution capability, the financial

Complete amended pagesin full, circle amended items and file with execution page (page 1). PAGE 3
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Schedule F of Applicant: SEC File Number: Date:
Form ADV Bush O'Donnell Investment Advisors, Inc. 801- 28037 06/24/2009
Continuation Sheet for Form ADV Part Il

(Do not use this Schedule as a continuation sheet for Form ADV Part | or any other schedules.)

1. Full name of applicant exactly as stated in Item 1A of Part | of Form ADV: IRS Empl. |dent. No.:
Bush O'Donnell Investment Advisors, Inc.

Item of Form
(identify) Answer

condition of the broker-dealer and the responsiveness of the broker-dealer.

Applicant maintains a preferred brokerage and custodial relationship with
Fidelity Institutional Wealth Services (FIWS). Most client trades are entered on
the FIWS electronic trading platform. For electronic trades, clients with
accounts less than $1 million in value receive a flat commission rate of $17.95
per trade up to 1,000 shares and $0.015 per share above 1,000 shares. Clients
with accounts greater than $1 million in value receive a flat commission rate of
$8.00 per trade up to 3,000 shares and $0.01 per share above 3,000 shares.
Non-electronic orders pay slightly higher commission rates at all levels.

FIWS provides applicant with the electronic trading platform for executing trades
with FIWS, as well as a direct electronic interface with the applicant's portfolio
management system. Additionally, FIWS from time to time will provide applicant
with general market commentary and generalized research that the applicant
believes is beneficial to all of its clients.

While applicant will recommend FIWS to clients for custody and brokerage
services, clients may use custody and brokerage of their choice ("directed
brokerage"). Clients must give the applicant written instructions for directed
brokerage. In cases of directed brokerage, applicant cannot assure that the
client will receive best execution.

Applicant receives research coverage from some broker-dealers with whom it
effects client transactions to enhance the investment decision making process.
Applicant believes that the commissions paid in such circumstances are
competitive with rates paid for comparable research coverage from other
sources. Applicant believes that research coverage so provided benefits all of
its clients.

Applicant does not enter into arrangements where commissions on client
portfolio transactions are used to acquire research or brokerage services (such
as third-party research, computer hardware or software, recordkeeping or
performance software, quotation equipment or subscriptions) beyond basic
broker-provided research coverage.

Applicant may bunch orders across client accounts to achieve best execution.
In such circumstances, orders are aggregated in advance of placing an order
and, after execution, transactions are allocated to client accounts on a pro-rata
basis.

Complete amended pagesin full, circle amended items and file with execution page (page 1). PAGE 4
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