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This brochure ("Brochure") provides information about the qualifications and
business practices of Minerva Wealth Advisory ("Minerva"), a registered investment

adviser. Registration does not imply a certain level of skill or training but only
indicates that Minerva has registered its business with state and federal regulatory

authorities. The information in this Brochure has not been approved or verified by the
United States Securities and Exchange Commission or by any state securities authority.

 
 If you have any questions about the contents of this Brochure, please contact us at
(646) 934-6874.   Additional information about Minerva is also available on the SEC's 

website at www.adviserinfo.sec.gov.
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Item 2 Summary of Material Changes 
 
Form ADV Part 2 requires registered investment advisers to amend their brochure when information
becomes materially inaccurate. If there are any material changes to an adviser's disclosure brochure,
the adviser is required to notify you and provide you with a description of the material changes.
 
Since our last annual updating amendment filed on March 27, 2023, we  no material changes to report.
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Item 4 Advisory Business 
 
General Description of the Firm   
  
Minerva Wealth Advisory, LLC (Minerva, we, our, us) is an SEC Registered Investment Advisor. 
Formed in November 2015. Minerva is wholly owned by Dalya Inhaber. Additional information about 
Minerva's products, structure and owners is provided on Part 1 of Minerva's Form ADV which is 
available online at http://www.adviserinfo.sec.gov. We encourage visiting our website 
www.Minervawealth.com for additional information.
 
As an investment advisory firm, Minerva offers services to clients on an as needed basis. With a focus
on financial planning, Minerva meets with all clients, either in person or virtually, and gathers extensive
information.  Some clients  engage  Minerva  to  generate  a  financial  plan  which  details  the  client's
financial  profile,  risk  profile  and  investment  objectives  before  making  recommendations  for  future
course of action. Minerva may recommend additional specific professional advice from either affiliated
or  unaffiliated  professionals  such  as  attorneys,  accountants  or  insurance  brokers..  For  financial
planning engagements, Minerva charges a one time retainer or hourly financial planning fee. For those
Minerva  clients  that  wish  to  engage  Minerva  for  the  investment  implementation  phase,  specific
accounts  can be managed on either  a  discretionary  or  non-discretionary  basis.  Minerva can also
employ outside advisors in a "sub-advisor" capacity to assist in the management of those accounts or
a specific account. If Minerva uses other investment advisors, Minerva will discuss the advisor with the
client(s) first. 
 
Summary of Minerva's Advisory Services  
 
Minerva Wealth Advisory LLC provides fee-only, financial planning and investment advisory services to
individuals and families. Advisory services cover key areas of financial planning: budgeting, retirement
planning,  tax planning,  estate planning,  investments,  insurance,  education  planning and employee
benefits.
 
Portfolio  and  investment  recommendations  may  be  implemented  by  Minerva,  or  the  client  may
implement the portfolio in a brokerage account unrelated to Minerva. 
 
Minerva will work with the client's attorney and accountant to coordinate the financial plan.  Minerva
does not provide legal or accounting advice. Neither Minerva, nor any of its representatives, serves as
an attorney or accountant. Minerva may recommend the services of other professionals (i.e., attorneys,
accountants, insurance, etc.). The client is under no obligation to engage the services of any such
recommended  professional.  The  client  retains  absolute  discretion  over  all  such  implementation
decisions and is free to accept or reject any recommendation from Minerva.
 
Tailored Services and Investment Restrictions  
 
Minerva shall provide investment advisory services specific to the situation and goals of each client.
Prior  to providing investment advisory services,  Minerva will  ascertain the client's general  financial
condition  and  financial  goals.  The  client  may,  at  any  time,  impose  reasonable  restrictions  on  the
selected investments. For example,  a client  may restrict  investments to those consistent with non-
financial objectives.  
 
When  appropriate,  Minerva  may  employ  tax-loss  harvesting  strategies,  selling  securities  with
investment losses to offset taxes due on other gains and income.              
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Wrap Fee Program   
 
Minerva does not participate in a wrap fee program.   
 
IRA Rollover Recommendations
 
Effective  December  20,  2021  (or  such  later  date  as  the  US Department  of  Labor  ("DOL")  Field
Assistance  Bulletin  2018-02  ceases  to  be  in  effect),  for  purposes  of  complying  with  the  DOL's
Prohibited Transaction Exemption 2020-02 ("PTE 2020-02") where applicable, we are providing the
following acknowledgment to you.
 
When  we  provide  investment  advice  to  you  regarding  your  retirement  plan  account  or  individual
retirement account, we are fiduciaries within the meaning of Title I of the Employee Retirement Income
Security Act and/or the Internal Revenue Code, as applicable, which are laws governing retirement
accounts. The way we make money creates some conflicts with your interests, so we operate under a
special rule that requires us to act in your best interest and not put our interest ahead of yours. Under
this special rule's provisions, we must:
 

• Meet a professional standard of care when making investment recommendations (give prudent
advice); 

• Never put our financial  interests ahead of yours when making recommendations (give loyal
advice); 

• Avoid misleading statements about conflicts of interest, fees, and investments; 
• Follow policies and procedures designed to ensure that we give advice that is in your best

interest; 
• Charge no more than is reasonable for our services; and 
• Give you basic information about conflicts of interest. 

 
We benefit financially from the rollover of your assets from a retirement account to an account that we
manage or provide investment advice, because the assets increase our assets under management
and, in turn, our advisory fees. As a fiduciary, we only recommend a rollover when we believe it is in
your best interest.
 
Assets Under Management  
As of December 31, 2023, Minerva manages $52,887,543 in client assets on a discretionary basis. 
This total is calculated using the closing U.S. market prices from December 29, 2023. 
 

Item 5 Fees and Compensation 
 
Advisory Fees  
 
Minerva charges fees for financial planning services on an hourly rate or flat rate as negotiated with the
client.  For  portfolios  managed  by  Minerva,  fees  are  calculated  as  a  percent  of  assets  under
management as described below.
 
Minerva's hourly fee is $300/hr. or as negotiated with Client. Flat fees for financial planning will be a
minimum of $5,000.
 
Services to be provided and the anticipated fee range are detailed in the written Client Agreement.   
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Minerva is compensated for its advisory services by charging a fee based on the net market value of a
Client's Account.  Minerva reserves the right, in its sole discretion, to negotiate, reduce or waive the
advisory fee for certain Client Accounts for any period of time determined by Minerva.  In addition,
Minerva may reduce or  waive its  fees for  the  Accounts  of  some Clients  without  notice to,  or  fee
adjustment for, other Clients.
 
Minerva's advisory fees are based on a Client's aggregate assets under management, and will  be
calculated according to the following fee schedule:
 
1.00% per year for the first $500,000 of assets under management, plus
0.75% per year for the next $500,000 of assets under management, plus
0.65% per year for the next $2,000,000 of assets under management, plus
0.55% per year for assets under management above $3,000,000.
 
However, all advisory fees can be discounted at the discretion of the Advisor and with the agreement
of the Client(s).   Minerva may negotiate the Client(s) fee based on various factors such as, but not
limited to, the complexity of the client's financial situation and circumstances, prior relationship with the
firm, or total  assets to be managed. Advisory fees are charged on a quarterly basis as explained
below.
 
Minerva will bill its fees on a quarterly basis. Clients will be billed in arrears each calendar quarter.
Clients will authorize Minerva to directly debit fees from client accounts.  Management fees shall be
prorated for each capital contribution and withdrawal made during the applicable calendar quarter (with
the exception of de minimis contributions and withdrawals). Accounts initiated or terminated during a
calendar quarter will be charged a prorated fee.  Upon termination of any account, and any earned,
unpaid fees will be due and payable. In the very rare case that a client has pre-paid advisory fees, any
prepaid, unearned fees will be promptly refunded upon account termination.
 
 
Other Account Fees
 
Minerva is a "fee only" investment advisor, and other than its advisory fee described above, neither the
firm nor its employees receive or accept any direct or indirect compensation related to investments that
are  purchased  or  sold  for  Client  Accounts.  This  means that  Clients  will  not  be sold  products  or
services that create additional fees or compensation to benefit Minerva or its employees or its affiliates
other than those described in this Brochure.   However, in addition to advisory fees, Clients may also
pay other fees or expenses to third parties.  These third parties can include custodians, brokers and/or
third party outside portfolio managers and others.
 
Third party fees can include investment management fees charged by outside portfolio  managers,
commissions on securities transactions, custodial fees, deferred sales charges, odd-lot differentials,
transfer taxes, wire transfer fees, electronic fund fees, and other fees and taxes on brokerage accounts
and securities transactions. The issuer of some of the securities or products we purchase for Clients,
such as ETFs, mutual funds, or other similar financial products, may charge product fees that affect
Clients.  Minerva  does  not  charge  these  fees  directly  to  Clients  and  does  not  benefit  directly  or
indirectly from any such fees. For example, an ETF or a mutual fund typically includes embedded
expenses  that  may  reduce  the  fund's  net  asset  value,  and  therefore  directly  affect  the  fund's
performance and indirectly affect a Client's portfolio performance or an index benchmark comparison. 
Expenses of an ETF may include management fees, custodian fees, brokerage commissions,  and
legal and accounting fees.  ETF or mutual fund expenses may change from time to time at the sole
discretion of the fund issuer. 
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Item 6 Performance-Based Fees and Side-By-Side Management 
 
Minerva does not charge performance-based fees.  Our advisory fees are only charged as disclosed
above in Item 5. 
 

Item 7 Types of Clients 
 
Minerva  provides  financial  planning  and investment  advisory  services  to  individuals,  couples,  and
families. 
 
The minimum amount required to open and maintain a Minerva Account is $500,000 We will combine
account values for you and your minor children, joint accounts with your spouse, and other types of
related accounts to meet the stated minimum.  We may waive this minimum in certain cases, however,
we have the right to terminate your Account if it falls below a minimum size which, in our sole opinion,
is too small to manage effectively. 
 
At any time, a Client may terminate an Account, or withdraw all or part of an Account, or update her
investment profile, which may initiate an adjustment in the Accounts' holdings.
 

Item 8 Methods of Analysis, Investment Strategies and Risk of Loss 
 
Minerva makes investment recommendations based on the principal that asset allocation across a
diverse selection of asset classes is the primary determinant of long-term results. Minerva strives to
obtain exposure to market segments using index funds, enhanced index funds, and, where there is
historical precedence for performance above the index benchmark, active managers. Minerva employs
fundamental,  long-term, buy-and hold approaches in their investment selection and implementation
strategies.  Recommendations  provided are  based on publicly  available  reports,  analysis,  research
materials, computerized asset allocation models and various subscription services.  Clients must be
aware that investing in securities involves risk of loss as described below.
 
Minerva continuously  monitors our Clients'  portfolios and periodically  rebalances them back to the
Clients'  target  mix in  an effort  to optimize returns for  the intended level  of  risk.  We consider  tax
implications and the volatility associated with each of our chosen asset classes when deciding when
and how to rebalance. 
 
RISK CONSIDERATIONS  
 
Minerva cannot guarantee any level of performance or that any Client will  avoid a loss of Account
assets.  Any  investment  in  securities  involves  the  possibility  of  financial  loss  that  Clients
should be prepared to bear.
 
When evaluating risk, financial  loss may be viewed differently by each Client and may depend on
many different risk items, each of which may affect the probability of adverse consequences and the
magnitude  of  any  potential  losses.  The  following  risks  may  not  be  all-inclusive  but  should  be
considered carefully by a prospective Client before retaining Minerva's services.  These risks should be
considered as possibilities, with additional regard to their actual probability of occurring and the effect
on a Client if there is in fact an occurrence.
 
Market Risk – The price of any security or the value of an entire asset class can decline for a variety
of reasons outside of Minerva's control, including, but not limited to, changes in the macroeconomic
environment,  unpredictable  market  sentiment,  forecasted  or  unforeseen  economic  developments,
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interest rates, regulatory changes, and domestic or foreign political, demographic, or social events.  If a
Client has a high allocation in a particular asset class, it may negatively affect overall performance to
the extent  that  the  asset  class underperforms relative to other  market  assets.  Conversely,  a  low
allocation to a particular asset class that outperforms other asset classes in a particular period will
cause that Client Account to underperform relative to the overall market.
   
Advisory  Risk –There  is  no  guarantee  that  Minerva's  judgment  or  investment  decisions  about
particular securities or asset classes will necessarily produce the intended results. Minerva's judgment
may prove to be incorrect, and a Client might not achieve her investment objectives.  Minerva may also
make future changes to the investing algorithms and advisory services that it provides.  In addition, it is
possible that Clients or  Minerva itself  may experience computer equipment  failure,  loss of  internet
access, viruses, or other events that may impair access to Minerva's software based financial advisory
service.  Minerva and its representatives are not responsible to any Client for losses unless caused by
Minerva breaching its fiduciary duty.
   
Volatility and Correlation Risk – Clients should be aware that Minerva's asset selection process is
based in part on a careful evaluation of past price performance and volatility in order to evaluate future
probabilities. However, it is possible that different or unrelated asset classes may exhibit similar price
changes in similar directions which may adversely affect a Client and may become more acute in times
of market upheaval or high volatility.  Past performance is no guarantee of future results, and any
historical  returns,  expected returns,  or  probability  projections may not  reflect  actual  future
performance.
     
Liquidity and Valuation Risk –High volatility and/or the lack of deep and active liquid markets for a
security may prevent a Client from selling her securities at all, or at an advantageous time or price
because Minerva and the Client's Broker may have difficulty finding a buyer and may be forced to sell
at a significant discount to market value.  Some securities (including ETFs) that hold or trade financial
instruments  may be adversely  affected  by  liquidity  issues  as  they  manage their  portfolios.  While
Minerva values the securities held in Client Accounts based on reasonably available exchange-traded
security data, Minerva may from time to time receive or use inaccurate data, which could adversely
affect security valuations, transaction size for purchases or sales, and/or the resulting advisory fees
paid by a Client to Minerva.
   
Credit Risk – Minerva cannot control and Clients are exposed to the risk that financial intermediaries
or security issuers may experience adverse economic consequences that may include impaired credit
ratings, default, bankruptcy, or insolvency, any of which may affect portfolio values or management. 
This  risk  applies  to  assets  on  deposit  with  any  Broker  utilized  by  Client,  notwithstanding  asset
segregation and insurance requirements that are beneficial to Broker clients generally.  In addition,
exchange trading venues or trade settlement and clearing intermediaries could experience adverse
events  that  may  temporarily  or  permanently  limit  trading  or  adversely  affect  the  value  of  Client
securities.  Finally, any issuer of securities may experience a credit event that could impair or erase the
value of the issuer's securities held by a Client.  Minerva seeks to limit credit risk by generally adhering
to the purchase of ETFs, which are subject to regulatory limits on asset segregation and leverage such
that fund shareholders are given liquidation priority versus the fund issuer; however, certain funds and
products may involve higher issuer credit risk because they are not structured as a registered fund.
 
Legislative  and  Tax  Risk -  Performance  may  directly  or  indirectly  be  affected  by  government
legislation or regulation, which may include, but is not limited to: changes in investment advisor or
securities  trading  regulation;  change  in  the  U.S.  government's  guarantee  of  ultimate  payment  of
principal and interest on certain government securities; and changes in the tax code that could affect
interest income, income characterization and/or tax reporting obligations (particularly for ETF securities
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dealing in natural resources).  Minerva does not engage in financial or tax planning, and in certain
circumstances a Client may incur taxable income on her investments without a cash distribution to pay
the tax due.
   
Foreign  Investing  and  Emerging  Markets  Risk -  Foreign  investing  involves  risks  not  typically
associated  with  U.S.  investments,  and  the  risks  may  be  exacerbated  further  in  emerging  market
countries.  These risks may include, among others, adverse fluctuations in foreign currency values, as
well as adverse political, social, and economic developments affecting one or more foreign countries.
In addition, foreign investing may involve less publicly available information and more volatile or less
liquid securities markets, particularly in markets that trade a small number of securities, have unstable
governments, or involve limited industry. Investments in foreign countries could be affected by factors
not  present  in  the U.S.,  such as restrictions  on receiving the investment proceeds from a foreign
country,  foreign  tax  laws  or  tax  withholding  requirements,  unique  trade  clearance  or  settlement
procedures,  and  potential  difficulties  in  enforcing  contractual  obligations  or  other  legal  rules  that
jeopardize shareholder protection. Foreign accounting may be less transparent than U.S. accounting
practices and foreign regulation may be inadequate or irregular.
  
Inflation, Currency, and Interest Rate Risks - Security prices and portfolio returns will likely vary in
response to changes in inflation and interest rates.  Inflation causes the value of future dollars to be
worth  less  and  may  reduce  the  purchasing  power  of  an  investor's  future  interest  payments  and
principal.  Inflation also generally leads to higher interest rates, which in turn may cause the value of
many types of fixed income investments to decline.  In addition, the relative value of the U.S. dollar-
denominated  assets  primarily  managed  by  Minerva  may  be  affected  by  the  risk  that  currency
devaluations affect Client purchasing power.
  
Recommendation of Particular Types of Securities
We primarily  recommend  ETFs,  and  Mutual  Funds.  However,  we  may  advise  on  other  types  of
investments as appropriate for you since each client has different needs and different tolerance for
risk. Each type of security has its own unique set of risks associated with it and it would not be possible
to  list  here  all  of  the  specific  risks  of  every  type  of  investment.  Even  within  the  same  type  of
investment, risks can vary widely. However, in very general terms, the higher the anticipated return of
an investment, the higher the risk of loss associated with the investment.
 
Modern Portfolio Theory -  a  theory of  investment  which attempts to maximize portfolio  expected
return for a given amount of portfolio risk, or equivalently minimize risk for a given level of expected
return, by carefully diversifying the proportions of various assets.  Market risk is that part of a security's
risk that is common to all securities of the same general class (stocks and bonds) and thus cannot be
eliminated by diversification.
 
Long-Term Purchases - securities purchased with the expectation that the value of those securities
will  grow over a relatively long period of time, generally greater than one year.  Using a long-term
purchase strategy generally assumes the financial markets will go up in the long-term which may not
be the case. There is also the risk that the segment of the market that you are invested in or perhaps
just your particular investment will go down over time even if the overall financial markets advance.
Purchasing investments long-term may create an opportunity cost - "locking-up" assets that may be
better utilized in the short-term in other investments.
 

Item 9 Disciplinary Information 
 
Like all  registered investment advisors,  Minerva is obligated to disclose any disciplinary event that
might be material to any Client when evaluating our services.
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We do not have any legal, financial, regulatory, or other "disciplinary" item to report to any Client. This
statement applies to our firm and to every employee of our firm.
 

Item 10 Other Financial Industry Activities and Affiliations 
 
Minerva does not have ownership interest in any broker dealer or qualified custodian. Minerva does
maintain  custodial  relationships  with  Pershing  LLC,  Charles  Schwab  &  Co.  (Schwab)  (together
"Clearing Firms").  Clients  are encouraged to open and maintain their investment account(s) at the
Clearing Firms.  Minerva instructs the Clearing Firms to provide execution services for Clients' Account
transactions pursuant to the authority the Client has given under the applicable Account Agreement. In
the event that the client(s) choose to maintain their account at a different brokerage house, Minerva
will contact the brokerage house directly to effect transactions on behalf of our Clients. Additionally,
Minerva does have one client that maintains their account at US Trust. Trades for that account are
executed through Charles Schwab.
 
Minerva does maintain a business relationship with a family office located in White Plains, New York.
Minerva advises  the family  office  on portfolio  allocations  and does financial  planning  for  a limited
number of family office clients. 
 

Item 11 Code of Ethics, Participation or Interest in Client Transactions and 
Personal Trading 
 
Minerva's paramount ethical,  professional,  and legal duty is to act at all  times as a fiduciary to its
Clients.  This  means that  Minerva puts the interests of  its Clients  ahead of  its own, and carefully
manages for  any  perceived or  actual  conflict  of  interest  that  may arise  in  relation  to its  advisory
services.  Minerva has adopted a Code of  Ethics,  which is  designed  to ensure that  we meet  our
fiduciary  obligation  to  Clients,  enhance  our  culture  of  compliance  within  the firm,  and  detect  and
prevent any violations of securities laws.  A copy of our Code of Ethics will be provided, upon request,
to any client or prospective client.
 
Minerva's  Code  of  Ethics  is  detailed  in  our  Policies  and  Procedures  Manual  (the  "Code"),  which
establishes  standards  of  conduct  for  Minerva's  officers  and  employees  ("Supervised  Persons"  as
defined in the Code) and is consistent with the Code of Ethics requirements of Rule 204A-1 under the
Investment  Advisers  Act  of  1940,  as  amended.  The Code includes  general  requirements  that  all
Supervised Persons comply with their fiduciary obligations to Clients and applicable securities laws,
and specific requirements relating to, among other things, personal trading, insider trading, conflicts of
interest, and confidentiality of client information.
   
Each new Minerva employee receives a copy of the Policies and Procedures Manual when hired by
Minerva.  Minerva sends copies of any amendments to the Manual to all Supervised Persons, who
must  acknowledge  in  writing  having  received  the  Manual  and  the  amendments.  Annually  or  as
otherwise required, each Supervised Person must confirm to Minerva that he or she has complied with
all sections of the Manual and the Code during such preceding period.
   
Under  the  Code,  Minerva's  directors  and  Supervised  Persons  may  personally  invest  in  securities
recommended for  purchase/sale  in  client  accounts.  Transactions  in  recommended securities  have
been pre-approved for trading by Minerva's Managing Member based on the security's liquidity profile
and structural characteristics. Minerva or persons associated with Minerva may buy or sell securities
for  client  accounts  while  also  buying  or  selling  such  securities  for  their  own account(s).  In  these
instances, investment transactions for clients will have priority over transactions for persons associated
with our firm. Supervised Persons may also buy or sell specific securities for their own accounts that
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are not purchased or sold for Clients.  Minerva monitors the securities transactions of all Supervised
Persons and investigates any unusual patterns that it detects.  It also requires all Supervised Persons
to report any violations of the Code promptly to Minerva's Managing Member.
 

Item 12 Brokerage Practices 
 
Minerva  seeks  the  best  overall  execution  of  transactions  for  Client  Accounts  consistent  with  its
judgment as to the business qualifications of the various Brokers through which Minerva Accounts are
available.  Minerva obtains information as to the general level of commission rates being charged by
the brokerage community from time to time and will periodically evaluate the overall reasonableness of
brokerage commissions paid on Client transactions by reference to such data to ensure competitive
commission rates.  "Best execution" means the best overall qualitative execution, not necessarily the
lowest possible commission cost.  Accordingly, the factors that Minerva considers when selecting or
recommending Brokers are matters that directly benefit Client Accounts, and consistent with obtaining
the best  execution  of  their  transactions.  These factors include:  execution  capability  and available
liquidity; timing and size of particular orders; commission rates; responsiveness; trading experience;
reputation,  integrity,  and  fairness  in  resolving  disputes;  quality  of  their  application  programming
interfaces and technology; and other factors.
 
We receive support services from our Clearing Firms, which assists us to better monitor and service
program accounts maintained at the Clearing Firms.  We receive some non-soft dollar benefits from
our Clearing Firms.  It is not the result of soft dollar arrangements or any other express arrangements
with our Clearing Firms that involves the execution of client transactions as a condition to the receipt of
services. These support services are provided to us based on the overall relationship between us and
our Clearing Firms. These support services may include the following: 
 

• investment-related research  
• pricing information and market data  
• software and other technology that provide access to client account data  
• compliance and/or practice management-related publications  
• consulting services  
• attendance at conferences, meetings, and other educational and/or social events  
• marketing support  
• computer hardware and/or software  
• other products and services used by us in furtherance of our investment advisory business

operations  
 
We will continue to receive the services regardless of the volume of client transactions executed with
our Clearing Firms. Although the non-soft benefits will generally be used to service all our clients, a
specific client may benefit more or less than another.  As a result of receiving the services we may
have an incentive to continue to use or expand the use of a particular custodian. We examined this
potential conflict of interest when we chose to enter into our Clearing Firm relationships and we have
determined  that  each  relationship  is  in  the  best  interest  of  our  clients  and  satisfies  our  fiduciary
obligations, including our duty to seek best execution. 
 
In seeking best execution, the determinative factor is not the lowest possible cost, but whether the
transaction  represents  the best  qualitative  execution,  taking  into  consideration  the full  range of  a
broker-dealer's services, including the value of research provided, execution capability,  commission
rates, and responsiveness. Accordingly, although we will seek competitive rates, to the benefit of all
clients, we may not necessarily obtain the lowest possible commission rates for specific client account
transactions. 
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Some of the products and services made available by our Clearing Firms may benefit us but may not
benefit our client accounts.  These products or services may assist us in managing and administering
client  accounts,  including  accounts  not  maintained  at  our  Clearing  Firms.  Other  services  made
available by our Clearing Firms are intended to help us manage and further develop our business
enterprise.  The  benefits  received  by  us  or  employees  are  not  dependent  on  the  amount  of
transactions directed to our Clearing Firms.  As part of our fiduciary duties to clients, we endeavor at all
times to put the interests of our clients first.  Clients should be aware, however, that the receipt of
economic benefits by us or our employees may create a potential conflict of interest and may indirectly
influence our choice of Clearing Firms for custody and brokerage services.
 
Minerva  does  not engage  in  any "soft  dollar"  practices  involving  the receipt  of  research  or  other
brokerage service in relation to client commission money, nor do we receive any research or other
products in connection with Client transactions.  Minerva also does not use Client commission money
to compensate or otherwise reward any brokers for client referrals.
   
We require that  you utilize  one or more of  the Clearing Firms with which we have a pre-existing
relationship (directed brokerage).  See Item 10 of this brochure for a list of the Clearing Firms which
Minerva  currently  utilizes.  Not  all  advisers  require  their  clients  to  direct  brokerage.  Despite  the
measures described here with respect to seeking best-execution, this practice may lead to you not
achieving the most favorable execution possible, and/or may cost you more money.
    
In the interest of better trade execution, Minerva may, but is not required to, aggregate orders for a
Client's Account with orders of other Clients.  Minerva may aggregate securities sale and purchase
orders for a Client with similar orders being made contemporaneously for other Client Accounts.  In
such  event,  the  average  price  of  the  securities  purchased  or  sold  in  such  a  transaction  may  be
determined and a Client may be charged or credited, as the case may be, the average transaction
price. As a result, however, the price may be less favorable to the Client than it would be if similar
transactions were not being executed concurrently for other Accounts.
 

Item 13 Review of Accounts 
 
Minerva  clients  have  continuous  access  to  real-time  reporting  information  about  Account  status,
securities positions and balances through the Clients chosen Custodian's website or app.  Clients may
also receive periodic e-mail  communications describing portfolio  performance, Account information,
and product features.
 
Minerva reviews each Client's Account when it is opened, and continuously monitors and periodically
rebalances each Client's portfolio to seek to maintain a Client's targeted risk tolerance and optimal
return for the Client's risk level.  Minerva also conducts reviews when material changes may have
occurred to a Client's portfolio or investment objectives.  We consider tax implications and the volatility
associated with each of our chosen asset classes when deciding when and how to rebalance.
  
On a not less than annual basis, Minerva contacts each Client to remind them to review and update
the profile information they previously provided.  Clients will be provided a written report as a result of
their annual reviews. Minerva also requests that Clients reconfirm the same information on an annual
basis.  Currently  the  Minerva  team  members  whose  tasks  include  supervising,  arranging  and
responding to these confirmations and reviews are the Chief Compliance Officer with help from Client
Services. 
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Item 14 Client Referrals and Other Compensation 
 
We do not receive any compensation from any third party in connection with providing investment
advice to you nor do we compensate any individual or firm for client referrals.
 
Refer to the Brokerage Practices section above for disclosures on research and other benefits we may
receive resulting from our relationship with your account custodian. 
 

Item 15 Custody 
 
Minerva does not maintain custody of any Client funds or securities. Minerva provides instructions to
SSG and/or Schwab regarding the investment of the Client's assets.
 
Each  Client  will  receive  Account  information,  including  trade  confirmations  and  monthly  account
statements, directly from his or her Clearing Firm.  Each Client should carefully review this information
and compare it with information provided by Minerva when they are evaluating Account performance,
securities holdings, and transactions. While Minerva reviews all trading information with Clearing Firms
on a regular basis, a Client may experience differences in the information due to pending transactions,
dividends,  corporate actions,  cash movements or  withdrawals,  or  other activity.  Only  the Clearing
Firm's  (or other third-party's) trading confirmations and statements represent the official records of a
Client's Account.
 

Item 16 Investment Discretion 
 
Minerva requires that an Account Agreement be completed by a Client who decides to retain Minerva
as  her  investment  advisor.  Under  the  terms  of  the  Account  Agreement,  Minerva  assumes  full
discretionary  trading and investment  authority  over  the Client's  assets  held  with  the Broker.  This
means that Minerva is given full authority under a power of attorney arrangement to select the timing,
size, and identity of securities to buy and sell for the Client.  Additional information about the Account
Agreement can be found in Items 4 and 7, above.
 

Item 17 Voting Client Securities 
 
Minerva, as a matter of policy and practice, has no authority to vote proxies on behalf  of advisory
clients. The firm may offer assistance as to proxy matters upon a client's request, but the client always
retains  the proxy  voting  responsibility.  Minerva's  policy  of  having  no proxy  voting  responsibility  is
disclosed to clients in its Investment Advisory Agreement.
 
In most cases, you will receive proxy materials directly from the account custodian. However, in the
event we were to receive any written or electronic proxy materials, we would forward them directly to
you by mail, unless you have authorized our firm to contact you by electronic mail, in which case, we
would forward any electronic solicitations to vote proxies.
 
 

Item 18 Financial Information 
 
This Item is not applicable because Minerva does not require or solicit the prepayment of any advisory
fees and does not have any adverse financial condition that is reasonably likely to impair our ability to
continuously meet our contractual commitments to our Clients.
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Item 19 Additional Information 
 
Trade  Errors 
           
In the event a trading error occurs inyour account, our policy is to restore your account to the position it
should have been in had the trading error not occurred.
 
Depending  on  the circumstances,  corrective  actionsmay  include  canceling  the trade,  adjusting  an
allocation, and/or reimbursing the account. If a trade error results in a profit, you will keep the profit.
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