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Name of Investment Adviser:  

  

Address:               (Number and Street)                                 (City)         (State)            (Zip Code)         Area Code:          Telephone Number: 

  

 
This part of FORM ADV gives information about the investment adviser and its business for the use of clients. 

The information has not been approved or verified by any government authority. 
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FORM ADV 
Part II - Page 2 

Applicant: SEC File Number: 
 
801- 

Date: 

  

1.     A.     Advisory Services and Fees.  (check the applicable boxes)       For each type of service provided, state the 
                                                                                                                       approximate % of total advisory billings from                                   
Applicant:                                                                                                     that service.  (See instruction below.)                
          (1)      Provides investment supervisory services ..........................................................................................                       % 
          (2)      Manages investment advisory accounts not involving investment supervisory services.....................                      %     
          (3)      Furnishes investment advice through consultations not included in either service described above...                      %      
          (4)      Issues periodicals about securities by subscription ..............................................................…...........                      % 
          (5)      Issues special reports about securities not included in any service described above...........................                      % 
          (6)      Issues, not as part of any service described above, any charts, graphs, formulas, or other devices 
                     which clients may use to evaluate securities.......................................................................................                       % 
           (7)      On more than an occasional basis, furnishes advice to clients on matters not involving securities...                       % 
           (8)      Provides a timing service ...............................................................................................................…                       % 
           (9)      Furnishes advice about securities in any manner not described above..........................................….                       % 
 

(Percentages should be based on applicant’s last fiscal year.  If applicant has not completed its first 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 services it checked above financial planning or some similar term? . . . . . . .               
 _________________________________________________________________________________________________________ 
    C.    Applicant offers investment advisory services for: (check all that apply) 
  
            (1)    A percentage of assets under management                                  (4)      Subscription fees 
            (2)    Hourly charges                                                                             (5)      Commissions 
            (3)    Fixed fees (not including subscription fees)                                (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 
a fee 

 
• applicant’s basic fee schedule, how fees are charged and whether its fees are negotiable 

 
• when compensation is payable, and if compensation is payable before service is provided, how a client may get a refund 

or may terminate an investment advisory contract before its expiration date 
                               
 2. Types of clients - Applicant generally provides investment advice to: (check those that apply) 
 
             A.    Individuals                                                        E    Trusts, estates, or charitable organizations 
             B.    Banks or thrift institutions                                F.    Corporations or business entities other than those listed above 
             C.    Investment companies                                      G.    Other (describe on Schedule F)  
             D.    Pension and profit sharing plans 

Answer all items. Complete amended pages in full, circle amended items and file with execution page (page 1) 

 

 
 
 
 
 
 

 
 
 

  

 
 
 

 
 
 

 
 
 
 

 
 
 



FORM ADV 
Part II - Page 3 

Applicant: SEC File Number: 
801- 

Date: 

3.   Types of Investments.  Applicant offers advice on the following: (check those that apply) 
 
              A.    Equity securities                                                                            H.    United States government securities 
                     (1) exchange-listed securities                                                          I.    Options contracts on: 
                     (2) securities traded over-the-counter                                                    (1) securities 
                     (3) Foreign issuers                                                                                 (2) commodities 
 
              B.    Warrants                                                                                         J.    Futures contracts on: 
              C.     Corporate debt securities (other than commercial paper)                    (1) tangibles 
                                                                                                                                    (2) intangibles 
              D.     Commercial paper 
              E.      Certificates of deposit                                                                   K.   Interests in partnerships investing in: 
              F.      Municipal securities                                                                             (1) real estate 
                                                                                                                                     (2) oil and gas interests 
              G.      Investment company securities:                                                          (3) other (explain on Schedule F) 
                       (1) variable life insurance 
                       (2) variable annuities                                                                      L.   Other  (explain on Schedule F) 
                       (3) mutual fund shares 

4.   Methods of Analysis, Sources of Information, and Investment Strategies. 
 
      A.   Applicant’s security analysis methods include: (check those that apply) 
 
      (1)            Charting                                                                             (4)                Cyclical 

      (2)            Fundamental                                                                      (5)                Other  (explain on Schedule F) 

      (3)            Technical 

_________________________________________________________________________________________________________                                                                                                                                                                                                                  
       B.   The main sources of information applicant uses include: (check those that apply) 
 
      (1)             Financial newspapers and magazines                          (5)           Timing services  

      (2)             Inspections of corporate activities                               (6)           Annual reports, prospectuses, filings with the  

      (3)             Research materials prepared by others                                        Securities and Exchange Commission 

      (4)             Corporate rating services                                             (7)           Company press releases 

                                                                                                             (8)          Other  (explain on Schedule F) 

_________________________________________________________________________________________________________                                                                                                                                                                                                                  
       C.    The investment strategies used to implement any investment advice given to clients include: (check those that apply) 
 
      (1)             Long term purchases                                                       (5)              Margin transactions 
                        (securities held at least a year) 
      (2)            Short term purchases                                                        (6)              Option writing, including covered options, 
                        (securities sold within a year)                                                            uncovered options or spreading strategies 

      (3)            Trading (securities sold within 30 days)                          (7)              Other (explain on Schedule F) 

      (4)            Short sales 

 

Answer all items. Complete amended pages in full, circle amended items and file with execution page (page 1) 

 
 
 

 

 
 

 
 

 
 
 

 

 
 

 
 
 

 
 
 

 
 
 

 
 

 
 
 
 

 
 

 
 

 

 

 

 

 

 
 



FORM ADV 
Part II - Page 4 

Applicant: SEC File Number: 
801- 

Date: 

5.     Education and Business Standards. 
 
        Are there any general standards of education or business experience that applicant requires of those involved in       Yes   No 
        determining or giving investment advice to clients? ...................................................................................................         

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

6.     Education and Business Background. 
        For: 

•  each member of the investment committee or group that determines general investment advice to be given to clients, or 
•  if the applicant has no investment committee or group, each individual who determines general investment advice 

                clients (if more than five, respond only for their supervisors) 
 •      each principal executive officer of applicant or each person with similar status or performing similar functions. 
         

        On  Schedule F, give the: 
        •      name                                                                              •       formal education after high school 
        •      year of birth                                                                   •       business background for the preceding five years 

7.     Other Business Activities.  (check those that apply) 
 
                A.     Applicant is actively engaged in a business other than giving investment advice. 

          B.     Applicant sells products or services other than investment advice to clients. 

C.   The principal business of applicant or its principal executive officers involves 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 Activities or Affiliations.  (check those that apply) 

               A.    Applicant is registered (or has an application pending) as a securities broker-dealer.   

   B.    Applicant is registered (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 clients with a related person who is a: 
 
               (1)   broker-dealer                                                                       (7)    accounting firm 

               (2)   investment company                                                           (8)    law firm 

               (3)   other investment adviser                                                     (9)    insurance company or agency 

               (4)   financial planning firm                                                      (10)   pension consultant 

               (5)   commodity pool operator, commodity trading                  (11)   real estate broker or dealer 
                       adviser or futures commission merchant 

               (6)   banking or thrift institution                                                (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.     Is applicant or a related person a general partner in any partnership in which clients are solicited to invest?..          
 

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

Answer all items. Complete amended pages in full, circle amended items and file with execution page (page 1) 

  

 
 
 

 
 

 

 
 
 
 
 

 

 
 
 
 

 

 

  



  

FORM ADV 
Part II - Page 5 

Applicant: SEC File Number: 
801- 

Date: 

9.     Participation or Interest in Client Transactions. 
  
       Applicant or a related person: (check those that apply) 
 
                A.    As principal, buys securities for itself from or sells securities it owns to any client. 

                B.    As broker or agent effects securities transactions for compensation for any client. 

          C.    As broker or agent for any person other than a client effects transactions in which client securities are sold to or                                              
                        bought from a brokerage customer. 

   D.   Recommends to clients that they buy or sell securities or investment products in which the applicant or a related                                                   
            person has some financial interest. 

                 E.   Buys or sell for itself securities it also recommended to clients. 

 
(For each box checked, describe on Schedule F when the applicant or a related person engages in 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 ethics to any client or     
      prospective client upon request. 

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

(If yes, describe on Schedule F) 

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

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

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

 

Answer all items. Complete amended pages in full, circle amended items and file with execution page (page 1) 

 

 

 

 

 

 

 



  

FORM ADV 
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Applicant: SEC File Number: 
801- 

Date: 

12.     Investment or Brokerage Discretion.  
 
          A.     Does applicant or any related person have authority to determine, without obtaining specific client consent, the: 
                                                                                                                                                                                                 Yes   No 
                   (1)    securities to be bought or sold? ...............................................................................................................           
                                                                                                                                                                                                 Yes   No 

(2) amount of securities to be bought or sold? .......................................................................................…..    
                                                                                                                                                                                                 Yes   No 
                   (3)    broker or dealer to be used?     ................................................................................................................    
                                                                                                                                                                                                 Yes   No 
                   (4)    commission rates paid? ...........................................................................................................................            
  ________________________________________________________________________________________________________                                                                                                                                                                                                                
                                                                                                                                                                                                 Yes   No 
           B.     Does applicant or a related person suggest brokers to clients? .......................................................................           
 
                    For each yes answer to A describe on Schedule F any limitations on the authority. For each yes to 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 a related  
                    person is a factor, describe:  
 
                    •     the products, research and services  
 
      •      whether clients may pay commissions higher than those obtainable from other brokers in 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 the last fiscal year to direct client transactions to a particular broker in      
                             return for product and research services received.  

13.       Additional Compensation. 
 
            Does the applicant or a related person have any arrangements, oral or in writing, where it:  
 
            A.      is paid cash by or receives some economic benefit (including commissions, equipment or non-research          Yes   No  
                      services) from a non-client in connection with giving advice to clients? . . . . . . . . . . . . . . . . . . . . . . . . . . . .          

                                                                                                                                                                                                    Yes   No    

            B.      directly or indirectly compensates any person for client referrals?. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .          

(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:  
 
            •        has custody of client funds or securities (unless applicant is registered or registering only with the  
                      Securities and Exchange Commission); or  
 
            •        requires prepayment of more than $500 in fees per client and 6 or more months in advance  
                                                                                                                                                                                                    Yes  No  
                     Has applicant provided a Schedule G balance sheet?..............................................................................                  
 

 

Answer all items. Complete amended pages in full, circle amended items and file with execution page (page 1) 

  

  

  
 

  

  

  

  

  



Schedule F of 
FORM ADV 
Continuation Sheet for Form ADV Part II 

Applicant: SEC File Number: 
 
801- 

Date: 

 
(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules) 

 1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.: 

Item of Form 
(identify) 

 
Answer 

  

 

 (Complete amended pages in full, circle amended items and file with execution page (page 1). 
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Continuation Sheet for Form ADV Part II 

Applicant: SEC File Number: 
 
801- 

Date: 

 
(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules) 

 1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.: 

Item of Form 
(identify) 

 
Answer 

  

 

 (Complete amended pages in full, circle amended items and file with execution page (page 1). 
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	Text13: 
	0: Advisory Services and Fees
 
Supervisory
 
Pulsifer & Associates provide investment, supervisory and private trustee services for a limited number of individual clients. 
 
Supervised investment assets are publicly traded marketable securities, principally bonds and stocks.We select securities that in our judgment meet the specific investment needs of each client.
 
Investment selection depends on client goals for income, long term growth and portfolio stability. Investments are screened for factors affecting long term growth including income quality and growth rate, balance sheet ratios, quality of management, market liquidity, ownership concentration, and trading patterns. 
 
Each portfolio receives personal and individual attention designed to meet client needs and objectives. Asset custody is arranged with selected banks or with SIPA insured stockbrokers. Buy-Sell orders as well as cash and securities transfers are placed by means of a limited power of attorney. We do not take personal custody or possession of client assets, funds or property.
 
Pulsifer & Associates supervises the investment and reinvestment of client's assets on a discretionary basis. Clients with discretionary accounts and who so request are consulted before each trade. This additional service may justify an additional fee.
 
Other supervisory services include custody detail verification, cash and tax record maintenance, and investment inventory confirmation.
 
 

	Text12: 
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	Text9: Nathaniel Pulsifer
	Text10: 04 - 2492787 
	Text14:       1.  A. (2)














      1.  A. (3)




      1.  D. 
	Text15:  Non-Discretionary
Pulsifer & Associates manages accounts on a non-continuous, non-discretionary basis. These Advisory clients receive investment advice and occasionally portfolio accounting services, but their portfolios do not receive fulltime supervision.
 
Each client has different needs. Hence client billings are based on our assessment of the costs associated with meeting these needs.  Fees for advice only (non-discretionary) clients are negotiated at fixed rates or as a percentage of assets under management.  Charges can also be based on the current hourly rates for supervisory personnel and staff.  Rates are subject to change and clients are notified of such changes thirty days before the effective date
 
Advisory clients requesting reports similar to those produced for our Supervisory clients are charged accordingly. 
 
Advisory Services
Clients without a supervised portfolio are Advisory and subject to the hourly billing rates described on our current Services Agreement and Fee Schedule.
 
Service Agreement and Fees
Fees payable to P&A are determined by the non-assignable Services Agreement and Fee schedule, attached.Unless otherwise specified there is no minimum fee.
 
In addition to fees payable to P&A, clients with investments in Partnerships, Exchange Traded Funds and/or Mutual Funds will bear the advisory fee and expenses charge by the investment.
 
We reserve the right to amend our fee schedule and any other rate, whether negotiated or not.  The new rates become effective thirty (30) days after the client is sent written notice of the change.
 
 
	Text16:        1.  D
	Text17:                                                           Pulsifer & Associates
                                                           Services Agreement and Fees
                                                   (Effective January 1, 2008. Subject to future revision.)
Client:                                                                                                                          Date
MANAGEMENT SERVICES CHARGE/FEE
New Client Account Set-up –                                                                                                           Per Account
• Identify and inventory holdings                                                                  $100, plus $20 per listed investment [         ]
• Arrange bank/broker custody                                                                      Note: hourly rates may apply for
• Determine tax costs                                                                                         multiple certificates, mutual funds,
• Set account goals                                                                                             and unlisted investment securities.
Supervised Accounts
• Continuous portfolio supervision                                                               1.25% of first $500,000, plus                  [         ]
• Discretionary investment decisions                                                           1.00% of the next $500,000, plus
• Account goals and performance reviews                                                 0.8% of each supervised portfolio
• Cash management and transfers supervision                                         in excess of $1,000,000.
• Custodian, recordskeeping and tax reporting supervision                 Full year fees above $6,250
• Client meetings per portfolio                                                                        are negotiable.
Trust Accounts –                                                                                                                                      Annual fee
• Supervised Account services, plus:                                                              1/2% on the first $500,000                    [        ] • Beneficiary distributions and accounting
• Accounting for principal & income
Advised Accounts (Non Discretionary) –
• Non discretionary accounts are billed at hourly or negotiated rates.                                                                         [        ]
•
• Hourly consultation - Hourly Rate
         - Nathaniel Pulsifer                                                                                                                      $180                              [        ]
Notes:
#1 We reserve the right to invoice for time spent on matters other than investment or trust details at current hourly rates, one-half hour  minimum.
#2 Travel, phone/copies/fax, courier and out-of-pocket expense are additional.
#3 This Agreement may include Additional Arrangements, as described on the reverse.
* * * * *
Acceptance is our non-assignable and only commitment to provide, and is your agreement to pay for, the checked Services, including any Additional Arrangements that may be described on the reverse. This Agreement may be terminated at any time by either party, in writing to the other.
Accepted by:
 
Client/Trustee signature                                                                                                                             Date
 
 
for  Pulsifer & Associates                                                                                                                             Date
	Text18:       1.  D
	Text19:                                                ADDITIONAL ARRANGEMENTS
Item     Date             Arrangement & Fee                                                                                                   Client             
                                                                                                                                                                                Acceptance
1.         3/1/04      We bill fees and charges in arrears and our invoices are payable upon receipt.               [    ]
                                  Interest is assessed at 1% per month, 12% per year, for invoices unpaid within
                                  thirty (30) days of presentation.
                                  Refunds are paid and partial period fees are negotiated and invoiced case-by-case.
 
2.      12/31/07   Annual Trustee fees in excess of $8,750 are negotiable.                                                             [     ]
 
3.        3/1/04      Pulsifer and Associates is authorized to take their fee directly from the custodian           [     ]
                                 account.
 
4.        3/1/04      Estimates of by-the-hour assignments will be submitted for client approval before        [    ]
                                 work starts
 
5.      11/25/02   Acceptance of this Investment Management Services Agreement, as modified by any   [    ]
                                Additional Arrangements (above), gives Pulsifer & Associates and Nathaniel Pulsifer, the
                                Registrant, a limited power of attorney to place securities trades against this client’s
                                custodian account.
 
6.                                                                                                                                                                             [    ]
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	Text21: Methods of Investment Analysis and Information Sources
 
We supplement fundamental analysis with one or more senior management contacts at the headquarters of each corporate investment. These people are generally visited at least annually. The relationship is refreshed by telephone - quarterly or more frequently - as required.
 
Management contacts and fundamental analysis of corporate information (balance sheet ratios, income and cash flow studies, annual and quarterly financial reports including SEC reports on Forms 10Q and 10K, and press releases) may be supplemented with broker and other third party reports. We attend annual stockholder meetings, security analyst gatherings and "due diligence" information sessions whenever possible.
 
Our investment strategy is guided by in-house business cycle studies. Further insight is derived from the work of Dr. Geoffrey Moore, Founder, Economic Cycle Research Institute (ECRI), New York City, from the proceedings of the National Bureau of Economic Research; and from the publications of selected economic commentators and journalists. 
 
We make increasing use of the Internet for analyses of equity and debt instruments and news of national and international events affecting client investments.
 
In addition to the daily and weekly financial newspapers, we subscribe to US Treasury, Federal Reserve, US Department of Commerce, ECRI  and other public and private news services. Additional business and economic data is downloaded from the US Commerce Department's electronic bulletin board for further analysis using proprietary statistical smoothing and charting techniques.
 
Investment decisions are usually long term, that is buy-and-hold for at least a year. On occasion an investment will over- or under perform our expectations in a shorter interval and will be sold. We will frequently "double up" a holding (buy an equivalent number of shares) if the market unexpectedly discounts an investment's potential.
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	Text23: Education and Business Standards:
 
Pulsifer & Associates requires its supervisory personnel to possess at least a baccalaureate college degree. 
 
Continuing education, preferably leading to a degree in economics, accounting, finance or business is encouraged and may receive tuition support.
 
A minimum of three years investment and/or trust management experience is required before an individual is permitted to manage accounts. 
 
Discrete inquiry is made of character references, law enforcement and regulatory agencies, and other sources before a new employee is brought into the office.
 
Account supervision as practiced at Pulsifer & Associates requires a broad financial knowledge and specific management skills.  Each employee is expected to be generally familiar with the accounts and client cash needs.  This practice assures that our clients receive prompt and efficient service should their regular account manager be away or temporarily unavailable. This policy also builds a "team" ready to develop new skills that benefit clients and improve the office.
 
Confidentiality:
 
Office business stays within the office and employees are reminded of this requirement regularly. 
 
Education and Business Background
 
Name:                    Nathaniel Pulsifer
Date of Birth:        April 26, 1937
Social Security #:  095-28-5672
 
Education after High School: Union College, Schenectady, NY
    1959: B.A. Economics
    1964-1967 NYU Business School-MBA candidate, evening division (Incomplete)
    1967-present Continuing Education courses in Physical Science, Economics, 
                        Accounting & Tax matters
 
Business  background:  Owner, Pulsifer & Associates, Investment Advisory, April 1971 - present
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      9.  D. & E.

	Text27: Other Financial Industry Activities or Affiliations:
    Other investment advisor
 
An arrangement material to my business:
In early 2004 SEC-registered investment advisor Penobscot Investment Management Company
(PIMCO) of 50 Congress St., Boston, Mass 02110 assumed active management responsibilities
for those Pulsifer & Associates’ Supervised accounts that agreed to change affiliation.
In exchange for my recommending clients transfer their investment supervisory affiliation,
Penobscot agreed to pay me 30% of the quarterly fees collected for the five years ending
December 31, 2008. The amount received by Pulsifer for the quarter ending December 31, 2008
was $15,458
 
Interest in Client Transactions:
 
Nathaniel Pulsifer may at any time buy, hold or sell securities for his personal accounts which are recommended to or purchased for the firm's clients and are subject to a Code of Ethics that identifies specific purchase and sale restrictions and reporting requirements.  Under the Code of Ethics, Pulsifer representatives are generally prohibited from buying or selling any security until the later of (i) the trading day that next follows the day that any client has a pending trade order or (ii) after such order is completed or withdrawn.  Under the Code of Ethics, each Pulsifer representative is required to place the interests of clients before his or her personal interests.  The Code of Ethics also prohibits Pulsifer representatives from trading on the basis of material, non-public information.
 
	Text28:       11.  A. & B.
	Text29: Review of Accounts: 
 
Reviews:
 
Investments are reviewed individually and on a continuous (daily) basis.  Each supervisory client's portfolio is reviewed in toto at least monthly. 
 
Portfolio reviews are triggered by: (1) the above review schedule; (2) a change in client goals or needs; (3) significant changes in the business or economic outlook; and, (4) unanticipated events.
 
 
Reviewers:
 
 
The Applicant is the principal reviewer.  He considers proper allocation of assets as key to meeting long-term portfolio goals.  He looks for harmony between these goals and the individual investments. 
 
Individual investment holdings have performance goals and so does each portfolio.  Holdings that no longer meet these goals are replaced.  Replacements come from in-house “Buy Lists” of investments that meet our criteria for income, growth potential, quality and stability. 
 
Regular Reports:
 
The regular report is a copy of the monthly custodian inventory and market value appraisal of assets held in clients' accounts.
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	Text31: Investment or Brokerage Discretion:
 
For investment supervisory accounts, Pulsifer & Associates has investment discretion in managing 
client accounts with authority to determine the securities to be bought or sold and the total amount of 
securities to be bought and sold.
 
Certain clients place restrictions on our investment discretion.  If they do, the focus is typically on “green” investments - companies committed to sound environmental, personnel and other social objectives. We do not have the internal resources to select only “green” investments, nor do we want to so limit our horizon. We do track the holdings of a prominent “socially conscious” mutual fund and consider companies on their `approved list' as appropriate for clients requesting this focus.
 
Brokers used and commissions paid:
 
Pulsifer & Associates has discretion to select the broker to effect transactions for client accounts.  In selecting brokers, Pulsifer & Associates seeks best execution based on, among other factors, the promptness and accuracy of their trades, the timeliness of their response  to investment and account questions, and the commissions charged for client transactions.
 
Brokers may from time to time provide us with economic, industry and company research.  This information is used for the benefit of every client.
 
Under certain circumstances the client directs Pulsifer & Associates to use a particular broker to execute transactions for the client's account.  In this event, the commission rate may have been already negotiated between the client and the broker.  As a result, Pulsifer & Associates will not be able to negotiate brokerage commissions for the client and may not be able to obtain best execution.  If the client directs the use of a particular broker, there may be differences between the brokerage commissions charged to clients that use different directed brokers as well as between the commissions charged to clients that use a particular broker and those who do not.
 
Brokers who provide clients with custody and /or cash management services generally effect transactions for these accounts and receive the attending commissions.
 
Commissions, regardless of a custody relationship, are negotiated down to rates believed fair for the client and reasonable for the custodial and information services provided.
 
When conditions warrant, client trades will be aggregated (combined into a single buy/sell order).  Commissions and fees are allocated by order size.
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