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This Brochure provides information about the qualifications and business practices of Horizon Capital Management, Inc.
(the "Investment Adviser"). If you have any questions about the contents of this Brochure, please contact us at (337) 983-
0676 or www.HorizonRIA.com. The information in this Brochure has not been approved or verified by the United States
Securities and Exchange Commission (the "SEC") or any state securities authority.

Information about Horizon Capital Management, Inc. is available on the SEC's website at www.adviserinfo.sec.gov.

ITEM 2
MATERIAL CHANGES

We must identify and discuss any material changes made to our Brochure since the last annual update. This Brochure is
Horizon Capital Management, Inc.'s ("Horizon" and "us") first Form ADV Part 2A submitted to the SEC following certain
amendments to the disclosure rules promulgated under the Investment Advisers Act of 1940 and to the form formerly
known as Form ADV Part 2. We previously provided our clients with a Form ADV Part 2, dated January 29, 2016, which
served as the basis for certain disclosures in this Brochure. Differences between the previous Part 2 and this Brochure are
generally attributable to the new disclosure rules and the new form rather than to any material changes in Horizon's
qualifications or business practices. Accordingly, a summary of material changes will be listed below.

Material Changes since Last Update:
Since the last update on January 9, 2025, there has been one material change to this Brochure:

Horizon manages Fee-Only Separately Managed Accounts (SMAs) custodied at Altruist Financial, LL.C.

ITEM 3
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Horizon manages Separately Managed Accounts (SMAs) through a discretionary active management approach, with
assets custodied at Altruist Financial LLC (Altruist). Each investment strategy is designed to align with the Client's
financial goals and objectives. These strategies may include investments in equities, mutual funds, and exchange-traded
funds (ETFs). Non-retirement accounts may be eligible for margin trading, subject to suitability.

Horizon manages SMAs under discretionary authority, which permits Horizon to select and execute securities transactions
on the Client's behalf without prior approval for each trade. This authority is granted through the Horizon Advisory
Agreement and the Altruist application forms. Horizon's risk management approach emphasizes asset growth during
periods of low risk and capital preservation during periods of high risk.

As of the date of this filing, Horizon has $2.6 million in assets under management in SMAs at Altruist.

ITEM 5
FEES AND COMPENSATION

Adyvisory Fees for Altruist SMA Accounts
Horizon charges annualized advisory fees as follows:

e 2.00% on the first $200,000
e 1.50% on the next $150,000, then
e 1.00% on assets over $350,000

Fees are billed monthly in arrears based on the account(s)' average daily balance. Altruist calculates and deducts the
monthly advisory fees directly from the Client's account. These invoiced charges appear in the Client's monthly Altruist
statement.

Clients may terminate advisory services by providing ten (10) days' written notice. Billing for services will cease upon
completion of a custodian transfer. Clients are not allowed to trade accounts at Altruist unless linked to an advisor.

Clients will receive thirty (30) days' prior written notice of any fee increase, and written consent is required to implement
such a change.

If the agreement is terminated during a quarter, Horizon will charge a prorated fee for the days services were provided in
the final month.

Altruist does not charge any fees or commissions on stock or ETF transactions. No-transaction-fee (NTF) mutual funds
are also traded without fees or commissions. Altruist does not charge any annual IRA custodial fees or brokerage account

maintenance fees. Altruist may change their no-client fee policy in the future.

ITEM 6
PERFORMANCE-BASED FEES AND SIDE-BY-SIDE MANAGEMENT

Horizon does not offer performance-based fees or side-by-side management.

ITEM 7
TYPES OF CLIENTS
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Horizon provides money management services to individual clients and small businesses. Accounts may be registered as
individual/joint, trusts, IRAs, and small-business retirement plans (SEP-IRA, Individual 401(k), Profit Sharing, Defined
Benefit plans, etc.).

ITEM 8
METHODS OF ANALYSIS, INVESTMENT STRATEGIES, AND RISK OF LOSS

Separately Managed Accounts (SMAs) are custodied at Altruist Financial, LLC.

Horizon employs a holistic risk management strategy that integrates fundamental analysis (such as earnings and sales
growth), technical analysis (including support and resistance levels), and chart analysis (focusing on base formations and
pivot points). This approach is implemented through investment strategies tailored to SMA clients. Margin may be
selectively utilized in margin accounts to enhance market exposure when Horizon determines that doing so is in the
Client's best interest. Additionally, cash is strategically allocated to manage risk when necessary.

Fund Model Strategy (lower risk): In rising markets, this strategy seeks capital appreciation by primarily investing in
up-trending mutual funds and exchange-traded funds (ETFs), with the flexibility to include individual stocks. In declining
markets, the strategy focuses on capital preservation, which may involve selling/hedging based on the current risk/reward
assessment.

Stock Model Strategy (higher risk): In rising markets, this strategy seeks capital appreciation by primarily investing in
individual stocks, with the flexibility to include ETFs and mutual funds. In declining markets, the strategy focuses on
capital preservation, which may involve selling/hedging based on the current risk/reward assessment.

BRI Model Strategy: Biblically Responsible Investing (BRI) aligns investment values with Biblical principles, seeking
to honor God. This model will only invest in stocks, ETFs, or Funds with a zero or positive Inspire Impact Score, seeking

capital appreciation in bull markets and capital preservation in bear markets.

Investment Risks:

Mutual Fund Risks: Horizon may invest client assets in mutual funds, which are registered investment companies
regulated by the US Securities and Exchange Commission (SEC). Mutual funds involve inherent risks, including the
potential for fund managers to misjudge market conditions or broader market risks. Because Horizon does not manage the
underlying mutual funds, it cannot influence the investment decisions made within those funds. Mutual funds also retain
the right to reject purchase orders or delay redemptions, which can impair Horizon's ability to adjust client portfolios
promptly during periods of market volatility. Furthermore, mutual fund values may decline or rise more slowly than the
broader market, even when stock prices increase. Risk exists in both the selection of mutual funds and the timing of
trades. Most mutual fund shares are traded only at the end of the trading day, which can lead to additional losses during
steep intraday market declines.

ETFs: Horizon may invest in exchange-traded funds (ETFs) and similar investment vehicles. ETFs are registered under
the Investment Company Act of 1940 and typically track a specified index by holding a portfolio of underlying securities.
Like mutual funds, ETFs carry risks, including potential declines in the overall market or specific sectors represented
within the ETF. ETFs may not perfectly mirror their benchmark indices due to factors such as unavailable securities,
tracking errors, or differences in portfolio composition. ETFs involve indirect costs, including management fees, fund
expenses, and brokerage commissions. Horizon considers these costs when evaluating potential investments.

Additionally, ETF shares may trade at a premium or discount to their net asset value (NAV), depending on market supply
and demand relative to the underlying securities. These price discrepancies can affect the performance of the ETF
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investment. Horizon's use of ETFs may also influence the timing, amount, and character of income distributions to
investors, potentially with tax implications.

Stocks: Equity investments involve purchasing shares of stock with the expectation of earning returns through dividends
and capital appreciation if the stock's value increases. The value of equity securities can fluctuate based on company-
specific events, industry trends, market conditions, and broader economic factors.

Fixed Income: Fixed income investments typically provide returns on a scheduled basis, though payment amounts may
vary. These investments include corporate and government bonds, leveraged loans, high-yield and investment-grade debt,
and structured products such as mortgage- and asset-backed securities. Bonds are the most widely recognized type of
fixed-income security.

The fixed-income market can be volatile, and these securities are subject to various risks. Key risks include interest rate
risk (as interest rates rise, bond prices generally decline), inflation risk, liquidity risk, call risk, and credit or default risk
for issuers and counterparties. While Treasury Inflation-Protected Securities (TIPS) carry minimal default risk as the US
government backs them, they are still susceptible to price fluctuations. Foreign fixed-income investments also entail risks
associated with international markets.

Use of Margin: Clients who have authorized the use of margin in their SMA accounts give Horizon complete discretion
to utilize margin by borrowing funds from securities brokers, banks, or other financial institutions to leverage investment
positions. If used, this leverage enhances the potential for profit and loss. As a result, fluctuations in your portfolio's
market value may have a more significant impact on your overall returns. Margin loans are typically sourced from
securities brokers and dealers and are usually secured by the Client's securities and other assets. Any interest charged on
borrowings will be the Client's responsibility and affect the portfolio's overall performance.

ITEM 9
DISCIPLINARY INFORMATION

There are no disciplinary matters to report.

ITEM 10
OTHER FINANCIAL INDUSTRY ACTIVITIES AND AFFILIATIONS

Dexter P. Lyons is the sole owner of Lyons Capital Management, Inc. ("LCM") and Horizon Capital Management, Inc.
("Horizon"). LCM provides administrative and record-keeping services to Price Capital Management, Inc. ("PCM"), an
unaffiliated investment adviser that provides advisory services to hedge funds and mutual funds. Neither Mr. Lyons nor
LCM solicits investors for the hedge funds, provides investment advice to investors in the funds, or makes investment
decisions on behalf of the funds. Mr. Lyons does not influence PCM's investment decisions. Neither Horizon, LCM, nor
Mr. Lyons invests in any PCM hedge fund or mutual fund.

ITEM 11
CODE OF ETHICS
PARTICIPATION OR INTEREST IN CLIENT TRANSACTIONS AND PERSONAL TRADING

Horizon is committed to maintaining the highest standards of integrity and ethical conduct in all our business activities.
We must comply with relevant federal and state securities laws and uphold strong personal and professional standards.
Our Code of Ethics has been established to ensure that our actions align with these values. As a registered investment
adviser, Horizon owes a fiduciary duty to its clients. This duty requires us to prioritize our clients' interests over our own.
A critical aspect of this responsibility is avoiding conflicts of interest, whether actual or perceived. A conflict of interest
may arise even when no financial loss occurs, even if the motivation is not malicious.
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We must avoid any activities, interests, or relationships that could interfere with, or appear to interfere with, our ability to
make decisions in our clients' best interests.

Personal trading and related activities are areas where conflicts of interest are likely to arise. For this reason, the Code of
Ethics provides specific guidance to ensure that personal trading is conducted in accordance with our standards. The core
principles of the Code are vital yet straightforward: first, we must always place our clients' interests above our own.
Second, personal securities transactions must be conducted in a manner consistent with the Code of Ethics, ensuring that
no actual or potential conflicts of interest arise. Third, no employee should take inappropriate advantage of their position
within Horizon for personal benefit. Additionally, to maintain the integrity of our decision-making processes, employees
are prohibited from accepting gifts or investment opportunities from any individuals or entities seeking to do business
with Horizon. This policy ensures that our judgment remains independent and free from external influence.

ITEM 12
BROKERAGE PRACTICES

Horizon recommends Altruist as the custodian for SMAs based on its duty to seek best execution—the obligation to
execute securities transactions on terms that are most favorable to the Client under the circumstances. Altruist currently
does not charge annual account fees or transaction fees/commissions for trading stocks, exchange-traded funds (ETFs), or
mutual funds, which supports a cost-effective implementation of investment strategies and aligns with Horizon's fiduciary
duty. Horizon does not have formal soft-dollar arrangements.

ITEM 13
REVIEW OF ACCOUNTS

Mr. Lyons reviews holdings and market exposure daily. SMAs are monitored on an ongoing basis, and regular reviews are
conducted. Additional reviews may be triggered by various factors, including but not limited to Client requests, account
contributions or withdrawals, and changes to the Client's risk or return objectives.

ITEM 14
CLIENT REFERRALS AND OTHER COMPENSATION

Horizon and its employees do not compensate anyone for client referrals.

ITEM 15
CUSTODY

SMA assets are held at Altruist, which provides clients with monthly electronic account statements. Altruist statements
can be mailed to the Client's address of record. Horizon is considered to have constructive custody solely because Altruist
deducts advisory fees directly from Client accounts on Horizon's behalf.

ITEM 16
INVESTMENT DISCRETION

Horizon is granted discretionary authority to manage securities accounts for its SMA clients. This authority allows
Horizon to decide independently, without requiring explicit client approval, whether to buy or sell securities and the
quantities of those securities. Altruist currently does not charge commissions or transaction fees. Horizon will not receive
any compensation from Altruist if Altruist charges any transaction fees, commissions, or other charges.
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ITEM 17
VOTING CLIENT SECURITIES

Horizon does not assume responsibility for voting proxies on securities for SMAs. Clients retain full responsibility for (1)
determining how proxies solicited by issuers of securities owned by the Client should be voted and (2) making all
decisions, elections, and filings related to mergers, acquisitions, tender offers, bankruptcy proceedings, class actions, or
any other actions or events affecting the Client's investments. Altruist will send proxies and other solicitations directly to
clients.

ITEM 18
FINANCIAL INFORMATION

As a registered investment adviser, Horizon is required to provide you with specific financial disclosures regarding its
financial condition. A balance sheet is unnecessary, as Horizon does not serve as a custodian for client funds or securities,
and it does not require prepayment of fees. Additionally, Horizon has no financial obligations that could hinder its ability
to fulfill its contractual and fiduciary duties to clients, and it has not been involved in any bankruptcy proceedings since
1990.

ITEM 19
REQUIREMENTS FOR STATE-REGISTERED ADVISORS

Please see Form ADV Part 2B, Item 2, regarding Horizon's Investment Advisor Representative's formal education and
business background.

Please see Form ADV Part 2B, Item 4, for information regarding Horizon's Investment Advisor Representatives, other
business activities, and the time spent on them.

Horizon does not charge a performance fee.

Horizon's Investment Advisor Representative or management personnel (Dexter Lyons) has not been involved in the
following items:

1. An award or otherwise being found liable in an arbitration claim alleging damages above $2,500 involving any of the
following:

a) An investment or an investment-related business or activity;
b) Fraud, false statement(s), or omissions;

c¢) Theft, embezzlement, or other wrongful taking of property;
d) Bribery, forgery, counterfeiting, or extortion; or

e) Dishonest, unfair, or unethical practices.

2. An award or otherwise being found liable in a civil, self-regulatory organization, or administrative proceeding
involving any of the following:

a) An investment or an investment-related business or activity;
b) Fraud, false statement(s), or omissions;

¢) Theft, embezzlement, or other wrongful taking of property;
d) Bribery, forgery, counterfeiting, or extortion; or

e) Dishonest, unfair, or unethical practices.

No individual from Horizon has a relationship with any issuer of securities that is not listed in Item 10 of Part 2A.
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If you have any questions or concerns or require additional information before retaining the services of Horizon
Capital Management, Inc., you may call (337) 983-0676 or email Dexter@HorizonRIA.com.

HOR:ZON

CAPITAL MANAGEMENT

MANAGING RISK SINCE 1990!

Horizon Capital Management, Inc. Form ADV Part 2B — Brochure Supplement

Disclosure Brochure Supplement dated January 22, 2026, for:

Dexter Lyons

106 Valerie Drive

Lafayette, LA 70508

Office: (337) 983-0676

Fax: (337) 983-0672

Email: Dexter@HorizonRIA.com
Website: www.HorizonRIA.com

This brochure supplement provides additional information about Dexter Lyons and supplements the Horizon Capital
Management, Inc. (Horizon) brochure. You should have received a copy of that Brochure. Please get in touch with Dexter
Lyons, President, at (337) 983-0676 or Dexter@HorizonRIA.com if you did not receive Horizon's Brochure or if you have
any questions about the contents of this supplement. Additional information about Dexter Lyons is available on the SEC's
website at www.AdviserInfo.Sec.Gov.

ITEM 2
EDUCATIONAL BACKGROUND/ BUSINESS EXPERIENCE

Dexter P. Lyons (CRD # 2121022, DOB-1963)

Formal Education after High School/Industry Designations:
* University of Louisiana (@ Lafayette, Bachelor of Business Administration, 1991

Business Background for the Previous Five Years:
* Horizon Capital Management, Inc., Portfolio Manager, 1990 - Present.

ITEM 3
DISCIPLINARY INFORMATION

Horizon's Investment Advisor Representative has not had a material event that would require a current or prospective
client to question his integrity and thus necessitate applicable disclosure.
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ITEM 4
OTHER BUSINESS ACTIVITIES

Dexter P. Lyons is the sole owner of Lyons Capital Management, Inc. ("LCM") and Horizon Capital Management, Inc.
("Horizon"). LCM provides administrative and record-keeping services to Price Capital Management, Inc. ("PCM"), an
unaffiliated investment adviser that provides advisory services to hedge funds and mutual funds. Neither Mr. Lyons nor
LCM solicits investors for the hedge funds, provides investment advice to investors in the funds, or makes investment
decisions on behalf of the funds. Mr. Lyons does not influence PCM's investment decisions. Neither Horizon, LCM, nor
Mr. Lyons invests in any PCM hedge fund or mutual fund.

ITEM 5
ADDITIONAL COMPENSATION

Horizon has not entered into any arrangement with an individual or entity that provides an incentive in exchange for the
provision of Advisory Services.

ITEM 6
SUPERVISION

Dexter Lyons, Chief Compliance Officer at Horizon, oversees the firm's Investment Advisory activities. Mr. Lyons may
be contacted via Email at Dexter@HorizonRIA.com. Mr. Lyons participates in industry seminars and has engaged a
compliance firm to guide the firm on current rules and regulations that may impact its business practices.

ITEM 7
REQUIREMENTS FOR STATE REGISTERED ADVISORS

The Supervised Individuals have not been found liable in an arbitration claim alleging damages above $2,500 involving
any of the following:

(a) An investment or an investment-related business or activity.
(b) Fraud, false statement(s), or omissions.

(c) Theft, embezzlement, or other wrongful taking of property.
(d) Bribery, forgery, counterfeiting, or extortion; or

(e) Dishonest, unfair, or unethical practices.

The Supervised Individuals have not been assessed an award or otherwise found liable in a civil, self-regulatory
organization, or administrative proceeding involving any of the following:

(a) An investment or an investment-related business or activity.
(b) Fraud, false statement(s), or omissions.

(¢) Theft, embezzlement, or other wrongful taking of property.
(d) Bribery, forgery, counterfeiting, or extortion; or

(e) Dishonest, unfair, or unethical practices.

The Supervised Individuals have not been the subject of a bankruptcy petition.

If you have any questions or concerns or require additional information before retaining the services of Horizon
Capital Management, Inc., you may call (337) 983-0676 or email Dexter@HorizonRIA.com.
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