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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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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) 
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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 
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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) 
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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) 
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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). 



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). 



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). 



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). 



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). 


	Text2: 28 TALBOT LANE
	Text3: PRINCETON
	Text4: NJ
	Text5: 08540
	Text6: 609-945-1781
	Text1: PRINCETON GLOBAL ASSET MANAGEMENT LLC
	Text7: 
	Text8: 3/31/10
	Text11: 
	0: 100
	1: 
	2: 
	3: 
	4: 
	5: 
	6: 
	7: 
	0: 
	1: 


	Check Box13: Yes
	Check Box14: Off
	Check Box15: Off
	Check Box16: Off
	Check Box17: Off
	Check Box18: Off
	Check Box19: Off
	Check Box20: Off
	Check Box21: Off
	Radio Button22: No
	Check Box24: Yes
	Check Box25: Off
	Check Box26: Yes
	Check Box27: Off
	Check Box28: Off
	Check Box29: Off
	Check Box30: Yes
	Check Box31: Off
	Check Box32: Off
	Check Box33: Yes
	Check Box34: Yes
	Check Box35: Yes
	Check Box36: Off
	Check Box37: Yes
	Check Box38: Yes
	Check Box39: Yes
	Check Box40: Yes
	Check Box41: Yes
	Check Box42: Yes
	Check Box43: Yes
	Check Box44: Yes
	Check Box45: Off
	Check Box46: Off
	Check Box47: Yes
	Check Box48: Yes
	Check Box49: Off
	Check Box50: Off
	Check Box51: Off
	Check Box52: Off
	Check Box53: Off
	Check Box54: Off
	Check Box55: Off
	Check Box56: Yes
	Check Box57: Off
	Check Box58: Yes
	Check Box59: Off
	Check Box60: Off
	Check Box61: Off
	Check Box62: Yes
	Check Box63: Yes
	Check Box64: Yes
	Check Box65: Yes
	Check Box66: Off
	Check Box67: Yes
	Check Box68: Yes
	Check Box69: Yes
	Check Box70: Yes
	Check Box71: Yes
	Check Box72: Off
	Check Box73: Off
	Check Box74: Off
	Check Box75: Off
	Check Box76: Off
	Radio Button77: Yes
	Check Box79: Off
	Check Box80: Off
	Check Box81: Off
	Check Box82: Off
	Check Box83: Off
	Check Box84: Off
	Check Box85: Off
	Check Box86: Off
	Check Box87: Off
	Check Box88: Off
	Check Box89: Off
	Check Box90: Off
	Check Box91: Off
	Check Box92: Off
	Check Box93: Off
	Check Box94: Off
	Check Box95: Off
	Check Box96: Off
	Radio Button97: No
	Radio Button99: No
	Check Box102: Off
	Check Box103: Off
	Check Box104: Off
	Check Box105: Off
	Check Box106: Yes
	Text107: The PGAM Investment Committee, described in Schedule F, #6, reviews all accounts on a monthly basis for adherence to investment objective, asset allocation, stage of implementation of investment strategy, and other account-appropriate portfolio management requirements.  The COO is also responsible for monitoring accounts for cash flows, security additions or withdrawals, trade settlement, corporate action processes, and other account-appropriate operational processes.  Unscheduled reviews are triggered by changes to a holding's fundamentals, or a Client's circumstances such health, employment, family, etc.
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	Text13: 
	0: Princeton Global Asset Management LLC ("PGAM" or “we”) provides investment supervisory services  through discretionary, separately managed accounts.  We provide US, International and Global strategies that are customized to our clients’ investment objectives and needs through equity, fixed income and balanced accounts.  Our customization considers risk tolerance, time horizon, liquidity needs, tax considerations, social concerns and all other pertinent issues of our Clients.
 
PGAM’s fees are generally charged in advance or arrears on a quarterly basis as a percentage of assets under management or as a fixed fee.  When charged as a percentage of assets under management, fees are calculated based on the previous quarter end’s market value as determined by the custodian.  This market value is multiplied by the annual fee rate and one quarter (¼) of this value is charged to the Client's account.  Fees are usually deducted from the Client's account by the custodian upon the Client's authorization and transferred to PGAM, but other methods of payment are possible.  Clients may also pay custodian fees and fees associated with any investment company securities (e.g., closed- or open-end mutual funds and ETFs) their accounts may contain.
 
Fees may be negotiated and are generally negotiated based on a number of factors including, but not limited to, the type of account, securities held, strategies implemented and number and types of restrictions applied.  In the event of changes to any fee schedule, Clients will be notified in writing.    Equity fees generally conform to the following schedule:
 
                                            Standard PGAM Fees                  Annual Rate
                                            First   $1,000,000                                1.25%
                                            Next   $4,000,000                                1.0%
                                            Next   $5,000,000                                0.75%
                                            Value in excess of $10,000,000       negotiable
 
Clients can terminate their Discretionary Management Agreement with PGAM at any time. In the event the Agreement is terminated, the Fee paid for the period between termination and the quarter's end will be returned to the Client on a pro rata basis by wire transfer or by a mutually agreed upon method.
 
Generally, PGAM will not vote proxies of securities in Client accounts.  When PGAM agrees to a Client’s request for PGAM to vote proxies, PGAM will vote proxies in accordance with our Proxy Policy and Procedures.  In general, PGAM will act prudently, taking into consideration those factors that may affect the value of the security, and will vote such proxies in a manner that, in our opinion, is in the best interest of the Client.  Information about how PGAM voted proxies will be available to the Client upon request.  PGAM will provide a copy of our Proxy Policy and Procedures upon request.
 
PGAM invests in US and foreign stocks, bonds, ETFs, investment companies, and various cash equivalents such as commercial paper and certificates of deposits.  We generally invest in foreign stocks through their American Depository Receipts, and in foreign bonds issued or guaranteed by foreign governments and international organizations.
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	Text9: PRINCETON GLOBAL ASSET MANAGEMENT LLC
	Text10: 26-1855860
	Text14: 4.  B(8)


5.





6.























	Text15: PGAM also utilizes local and global general news sources, internet based services, and academic, governmental, and international organizations’ research and reports.
 
PGAM employees involved in determining or giving investment advice to Clients must, at a minimum, be Registered Investment Advisor Representatives meeting either the Examination or Waiver Requirements of the SEC, SRO, and/or State Authorities.  All employees must also have appropriate financial services, academic, technical or business experience according to their functions.  In general, employees must have a college degree and at least five years of appropriate experience.
 
Paul Gerard, Chairman and Chief Executive Officer, was born in 1948.  Paul earned a B.S. from the University of California, Berkeley, and an M.B.A. from New York University Graduate School of Business Administration.  He is a CFA® Charter holder and has passed the NASD Series 7, 63 and 65 Examinations.  Prior to forming Princeton Global Asset Management, Paul was a Senior Portfolio Manager for BlackRock Private Investors.  He joined BlackRock from Merrill Lynch Investment Managers (MLIM) when it combined with BlackRock in 2006, and joined MLIM in 1986.
 
Walter Russyk, Chief Operating and Compliance Officer, was born in 1958.  Walter earned B.S. degrees in Anthropology and Religious Studies from Rutgers University, and was a Ph.D. Candidate in Anthropology at Michigan State University.  He has passed the NASD Series 7 and 66 Examinations.  Prior to forming Princeton Global Asset Management, Walter was a Portfolio Manager for BlackRock Private Investors.  Walter joined BlackRock from Merrill Lynch Investment Managers (MLIM) when it combined with BlackRock in 2006, and joined MLIM in 1999.
 
Joel Heymsfeld, Chief Investment Officer, was born in 1944.  Joel earned a B.A. from Columbia University and an M.B.A. from the University of Michigan Graduate School of Business Administration.  Joel is a CFA® Charterholder and has passed the NASD Series 1, 63, and 65 Examinations.  Prior to joining PGAM, Joel was a Senior Portfolio Manager in the Equity Funds Group of BlackRock.  He joined BlackRock from Merrill Lynch Investment Managers when MLIM combined with BlackRock in 2006.  Joel was a portfolio manager with MLIM since 1976.      
 
Adolf L. Herst, President of Princeton Global Asset Management, was born in 1941. Adolf received a B.A. degree from Wilkes University in 1963 where he majored in commerce and finance.  He was President of A.L.  Herst Associates, Inc., a Princeton New Jersey based investment advisory firm he founded in 1972 that was acquired in 1992 by The Glenmede Corporation which established the Glenmede Trust Company of New Jersey.  He initially served as the President of the Trust Company, and then in 1995 became Chairman of the Board.  In 1992 he founded First Princeton Asset Management LLC.
 
Jeffrey Baumann was born in 1946 and his career in the investment and financial service business spans a period of over 30 years.  In January 2006, Jeffrey commenced consulting services for fixed income portfolios and for Princeton Global Asset Management since 2008.  Jeffrey's primary responsibility includes advising investors in the management of fixed income portfolios for taxable and tax exempt clients, serving both private and institutional markets.  Jeffrey was a Director and Portfolio
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	Text17: Manager at Merrill Lynch Investment Management, responsible for the direct management and trading of fixed income portfolios with the institutional markets.  As a senior portfolio manager, he handled over $1 billion in managed assets and participated in setting portfolio investment policies.  Before Merrill Lynch he was a Vice President and portfolio manager at National Westminster Bank.  Jeffrey also served as an officer in the trust department at Bankers Trust Company.  Jeffrey received his Finance degree from Florida International University and has passed the Series 7, 63 and 65 examinations.
 
Ronald K. Stribley, a Managing Director of PGAM, was born in 1940.  Ron has implemented an investment philosophy focused on the “Value Style” for over 30 years.  He received his BSBA and Masters degrees from Babson College, is a CFA® Charter holder since 1975, and has passed the NASD Series 7 and 66 examinations.  Ron was a partner in The Ayco Company L.P., a wholly owned subsidiary of Goldman Sachs.  Prior to joining Ayco, Ron was First Vice President for The Glenmede Trust Company.
 
Daniel J. Goldman, Managing Director of  Business Development for PGAM, has over 35 years of financial services experience serving the high net worth and institutional markets.  Dan earned his BS in mathematics from UCLA, MBA from Fordham University and a post-masters certificate in finance from NYU.  He has passed the NASD Series 7, 24, 63 and 65 Examinations.  He was trust officer at Chemical Bank, NY from 1973 to 1978 where he managed the Personal Financial Planning department.   In 1978 he joined Merrill Lynch Investment Managers and served as director of sales and marketing as well as managing several of its senior portfolio management teams.  He served as senior manager of Bear Stearns' separately managed account department from 2001 to 2005 and as senior fixed income portfolio specialist at Wachovia Bank's Offit Investment Group before joining Princeton Global Asset Management in 2010.  He served in Viet Nam with the United States Navy from 1968 to 1969.
 
Employees of PGAM may buy or sell securities that they recommend to Clients for purchase or sale.  PGAM enforces a Code of Ethics and an Insider Trading Policy, supported by pre-clearance, transaction, holdings, account monitoring procedures, and our Compliance Manual of Policies and Procedures, that are designed to prevent potential conflicts of interest and the infringement of statutory and other rules relating to insider trading and similar activities.  Among other restrictions, our employees' personal trading may not be executed on the basis of information that is not generally available to the investing public.  Each employee who makes investment recommendations or decisions for Clients, who participates in the determination of such recommendations or decisions, or who, in connection with their duties, obtains information concerning which securities are being purchased or sold or recommended for such action, must comply with the applicable requirements and restrictions in PGAM’s Code of Ethics, Insider Trading Policy, and Compliance Policies and Procedures.
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12.  A & B

	Text19: PGAM’s Code of Ethics is intended to reflect fiduciary principals that govern the conduct of PGAM Employees in general and in those situations where PGAM provides investment advice to Clients.  Our Code of Ethics and Compliance Manual consist of policies and procedures regarding several key areas: standards of conduct and compliance with laws, rules and regulation, protection of material non-public information, insider trading, and personal securities trading.  It also consists of specific information and guidance that is provided in other PGAM-wide documents such as our Insider Trading Policy, Compliance Manual of Policies and Procedures and Privacy Policy.
 
PGAM maintains and enforces a Privacy Policy.  PGAM respects our Clients’ right to keep their personal information confidential and understands their desire to avoid unwanted solicitations.  Unless compelled by a validly issued and enforceable subpoena or summons, PGAM generally will not disclose personal information about our Clients or former Clients to anyone without their authorization.  We also restrict access to non-public personal information about our Clients to employees of our firm and other parties who must use that information to provide services to our Clients.
 
PGAM will provide complete copies of our Proxy Policy and Procedures, Code of Ethics, Insider Trading Policy, Compliance Manual of Policies and Procedures, and Privacy Policy to Clients and prospective Clients upon request.
 
 
Clients usually grant PGAM complete and unlimited discretionary trading authorization and appoint PGAM as agent and attorney-in-fact with respect to their accounts.  When necessary and appropriate, Clients agree to sign a “Limited Powers of Attorney” or “Trading Authorization” as may be required by their custodian.  Pursuant to such an authorization, PGAM may, in its sole discretion purchase, sell, exchange, convert and otherwise trade in the securities and other investments in the Client’s account, as well as arrange for the delivery and payment in connection with the above, and act on behalf of the Client in all other matters necessary or incidental to the handling of the Client’s account.
 
To ensure that PGAM has no conflict of interest, we will not serve as a custodian for any Client, and PGAM will not accept authorization to withdraw any money, securities, or other property in the name of any Client.  Clients generally authorize the Custodian of their account to withdraw and transfer PGAM’s quarterly fee from their account to PGAM.
 
PGAM may recommend custodians and/or broker-dealers to Clients, and Clients may designate their own if PGAM agrees.  It is usually anticipated that all or a significant amount of brokerage transactions for a Client’s account will be placed through the custodian of the Client’s account.  In the event a Client directs PGAM to use a particular custodian and/or broker-dealer, it should be understood that PGAM may not have the authority to negotiate commissions, obtain volume discounts, aggregate that Client’s orders or ensure best execution, and that there may be a disparity in commission charges with other Clients.
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13.  A & B
	Text21: PGAM recommends custodians and/or broker-dealers that we reasonably believe will provide the best execution.  PGAM generally will seek competitive commission rates but will not necessarily attempt to obtain the lowest possible commission for transactions.  In selecting broker-dealers for a particular transaction, PGAM may consider all relevant factors, including the execution capabilities required by the transaction, the importance of speed, efficiency or confidentiality, familiarity with sources from whom or to whom particular securities might be purchased or sold, as well as any other relevant matter.  PGAM may select broker-dealers which provide us with research or other transaction-related services.
 
Consistent with obtaining best execution, transactions for a Client’s account may be directed to brokers in return for research services furnished by them to PGAM.  Such research generally will be used to service all of PGAM’s Clients, but brokerage commissions paid by a particular Client may be used to pay for research that is not used in managing that Client’s account.  PGAM may, in its discretion, cause a Client to pay brokers a commission greater than another qualified broker might charge to effect the same transaction where PGAM determines in good faith that the commission is reasonable in relation to the value of the brokerage and research service received.
 
Transactions for each Client generally will be effected independently on a rotational allocation basis.  To the extent permitted by law, PGAM shall also be permitted to, but is not obligated to, combine trade orders to obtain best execution, to negotiate more favorable commission rates, or to allocate equitably among PGAM’s Clients.  Clients may experience differences in prices and commissions or other transaction costs that might have been obtained had such orders been placed independently.  Under this procedure, transaction prices and costs are shared equally on a pro-rata basis between all accounts in any such combined trade order.
 
It is usual for custodians to provide certain products and services to investment advisers in order to facilitate the business between them.  For example, custodians may provide PGAM with software for downloading information into our portfolio management and accounting systems, and submitting client trades.  They may also provide us with services such as practice management and compliance assistance.  PGAM may also utilize any custodian's research products and services.
 
PGAM may compensate other individuals and organizations for referring clients.  Payments for such referrals may be either a percentage of the client's annual fee or a fixed fee.  All referral compensation arrangements are fully disclosed to those Clients affected by the arrangement prior to entering into an advisory agreement with PGAM.


