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Item 1 – Cover Page 
 

Acadian Asset Management LLC  

260 Franklin Street 

Boston, Massachusetts 02110 

617-850-3500 

www.acadian-asset.com 

June 25, 2012 

This Brochure provides information about the qualifications and business practices of Acadian Asset 
Management LLC (“Acadian”).  If you have any questions about the contents of this Brochure, please 
contact us at 617-850-3500 and/or by email at compliance-reporting@acadian-asset.com.  The 
information in this Brochure has not been approved or verified by the United States Securities and 
Exchange Commission or by any state securities authority. 

Acadian is an investment adviser registered with the United States Securities and Exchange Commission.   
Registration of an investment adviser does not imply any level of skill or training.  The oral and written 
communications of an adviser provide you with information you should consider when choosing to hire or 
retain an Adviser.  

Additional information about Acadian also is available on the SEC’s website at www.adviserinfo.sec.gov. 
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Item 2 – Material Changes 
 

Acadian’s original Brochure for the firm’s algorithmic equity investment process was dated March 30, 
2011.  This was the first annual Brochure filed with the United States Securities and Exchange 
Commission in response to the requirements imposed by the “Amendments to Form ADV” published on  
July 28, 2010 by the United State Securities and Exchange Commission. 

An annual update was filed on March 30, 2012.  The Brochure contained no material amendments to the 
content of the initial March 30, 2011 Brochure.  Any amendments that were made were more 
administrative in nature.   

The June 25, 2012 amendment has been filed to update the location of Acadian’s office address from 
One Post Office Square, Boston, Massachusetts to 260 Franklin Street, Boston, Massachusetts 02110. 

We will ensure that you receive a copy of each annual update and summary of any material changes to 
Brochure within 120 days of the close of our December 31st fiscal year-end.  We will further provide you 
with a new Brochure as necessary based upon material changes to existing information or when new 
material information is added. There will be no charge to you to receive any Brochure. 

Currently, our Brochure may be requested by contacting a member of our Compliance team at 617-850-
3500 or by emailing compliance-reporting@acadian-asset.com.   

Additional information about Acadian is also available via the SEC’s web site www.adviserinfo.sec.gov.   
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Item 4 – Advisory Business 
 

History and Ownership 

Since 1986, Acadian has been continuously registered as an investment adviser with the U.S. Securities 
and Exchange Commission and providing investment management services to institutional clients. In 
November 2007, our predecessor firm, Acadian Asset Management, Inc. merged into Acadian Asset 
Management LLC.  Acadian LLC assumed all of the assets and liabilities of our predecessor company.   
No change of control, investment philosophy, or day-to-day management of the firm resulted from this 
merger.    

Old Mutual Asset Managers (US) LLC (“OMAM”) owns 100% of the Class A (voting) interest of Acadian.  
Ownership of the Class B interest, which provides financial participation in the profitability of the firm, is 
divided, with just over 71% owned by OMAM and the remainder owned by an Acadian Key Employee 
Limited Partnership (“Acadian KELP LP”). 

Old Mutual (US) Holdings Inc. is the sole member of OMAM.  OM Group (UK) Limited is the 100% 
shareholder of Old Mutual (US) Holdings Inc.  Old Mutual PLC, a publicly traded company in London, is 
the 100% shareholder of OM Group (UK) Limited. 

Acadian manages separate accounts with varying equity strategies on a discretionary and non-
discretionary basis for institutional clients, as well as other qualified and accredited investors. Acadian 
also manages and/or sub-advises various private funds including “hedge fund” type vehicles in which 
institutions, qualified and accredited investors, and certain eligible employees of Acadian may invest.  
Acadian also advises and sub-advises certain investment company “mutual funds” offered through a 
number of investment companies in which retail investors can and do invest, including employees of 
Acadian.    

Acadian primarily utilizes an automated, quantitative investment process to manage the majority of our 
investment strategies which we refer to as core-equity.  We also utilize three other distinct investment 
methodologies to manage client assets.  These are referred to as managed volatility, emerging markets 
debt, and algorithmic equity.   Each of these four investment methodologies is described in separate 
Brochures which may be requested by contacting a member of our Compliance team at 617-850-3500 or 
by emailing compliance-reporting@acadian-asset.com.   

This Brochure is specific to Acadian’s algorithmic equity investment process.    

Description of Algorithmic Equity Investment Process 

Acadian manages each separate account in accordance with the terms and conditions of a written 
agreement negotiated with and agreed to by each client.  As each client agreement results from a 
separate negotiation with the client, the terms and conditions of the investment relationship and the fees 
paid pursuant to the agreement may and do vary by client even within the same investment mandate or 
account composite.  This includes, but is not limited to, client imposed requirements and restrictions 
related to benchmark, individual security restrictions or do not invest lists, industry restrictions, country 
restrictions, environmental, social, or governance restrictions, investment types, investment universe, and 
risk targets. These client specific requirements in addition to other timing issues may cause performance 
dispersion between portfolios in the same composite over time. 
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Acadian’s algorithmic equity strategy is a quantitative approach that borrows insights and techniques from 
fundamental analysis. Using this algorithmic strategy, Acadian develops fundamental investment theses 
first, and then creates quantitative models, usually a series of conditions or thresholds, to determine if a 
security is a “buy,” “hold,” or “sell.” 
 
The algorithmic strategy is implemented as a specific selection and mix of algorithms customized to 
conform to the investment objectives in a client’s investment management agreement. The word 
“algorithm” simply refers to a step-by-step procedure for determining if a stock is a buy, hold or sell. Each 
algorithm starts with an investment thesis about one aspect of a security’s returns. The thesis is 
evaluated for reasonability with respect to both common sense and academic theory. Theses that pass 
the common-sense test are converted to an algorithm for evaluating securities. The algorithm is then 
empirically tested. If an algorithm demonstrates good empirical performance, it undergoes further testing 
in combination with the algorithms already in the strategy to determine if it improves the overall strategy. If 
it does, the new algorithm will be included.   
 
Acadian’s algorithmic strategy does not make use of regressions; i.e., it does not look backwards at data 
and seek to identify a linear relationship between stock characteristics and subsequent returns. There is 
some back-testing employed to assess the effectiveness of the algorithms and to help determine 
appropriate thresholds. However, the approach is inherently non-linear, employing a simple series of 
conditions or thresholds that determine if a security is a buy, hold or sell. The strategy relies less on 
statistical estimation than a typical quantitative process, and more on investment insight.   
 
Acadian’s algorithmic equity strategy draws on a broad universe of approximately 3,800 companies. The 
stock selection process currently uses 15 algorithms, divided into five broad categories—growth, 
valuation, market dynamics, sentiment, and company dynamics (such as efficiency and capital structure).  
The overall evaluation of a security is simply the number of algorithms that rate the security a buy minus 
the number that rate it a sell. It is this algorithmic score that Acadian uses to determine whether to buy or 
sell a security.    
 
The algorithms used by the Manager are also broadly of two types – threshold and ranking. In threshold 
algorithms, securities must exhibit characteristics above or below a certain threshold in order to generate 
a buy or sell signal. Ranking algorithms, in contrast, rank different securities according to a certain 
characteristic to determine relative attractiveness. Securities that rank above a cutoff level are buys and 
securities that rank below another cutoff are sells, with all other securities ranking in between being holds.  
 
Acadian’s algorithmic strategy is based on bottom-up securities selection, rather than top-down sector or 
market calls.  Portfolio’s are typically constructed by optimization and will be fully invested.  Acadian does 
not attempt to time sector rotation and with algorithmic strategy portfolios typically constructed to be 
sector-neutral relative to their benchmark. 
 
The following Acadian strategies are managed using an algorithmic stock selection process: Canadian 
Growth Equity, U.S. Growth Equity, and North American Long/Short Equity. 
 
As of the date of this Brochure, Acadian does not participate in wrap fee programs. 
 
As of December 31, 2011, Acadian managed $42,200,390,344.on a discretionary basis for our clients, 
$10,463,069 in algorithmic strategies.  We were not managing any client assets on a non-discretionary 
basis.  
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Item 5 – Fees and Compensation 
 

Acadian’s management fees are negotiable and specified in the written agreement between Acadian and 
each client.  Depending on the mandate and the negotiation with the client, Acadian’s fee schedule may 
be flat, “tiered,” or involve a performance fee.  Depending upon the range of services provided to the 
client, the mandate requested, investment performance, and the amount of assets a particular client has 
under management with Acadian or anticipates investing with Acadian, fees may be reduced or a “most 
favored nation” fee schedule granted.   

If a client requests, Acadian will charge fees based upon the investment performance we achieve in 
managing a client’s portfolio.  Such fees are individually negotiated with the client.  Additional details 
regarding performance fees and potential conflicts related to them are provided in response to Item 6 of 
this Brochure.   

Acadian's composite fee schedules for strategies managed utilizing the firm’s algorithmic equity 
investment process described in response to Item 4 are as follows (as actual fee schedules are 
negotiated with each client, accounts within the same composite have varying fee schedules).  These fee 
schedules are used to calculate net-of-management and net-of-performance fee composite returns in 
accordance with GIPS.  Fee rates are annual, and asset levels and fees are in U.S. dollars. 

0.65% flat on all assets 
The above fee schedule is applicable to the following composites: Canadian Growth Equity and U.S. 
Growth Equity. 
 
1.10% + 20% annual absolute performance 
The above fee schedule is applicable to the following composite: North American Long/Short Equity. 
 
The timing of the client’s fee payment to Acadian is negotiable and specified in the written agreement 
between Acadian and the client. In general, Acadian's fees will be payable monthly or quarterly in arrears.  
Certain clients' fee may be payable monthly or quarterly in advance. Clients’ fees may be calculated 
based upon valuation information maintained at the client’s custodian or maintained by Acadian as 
agreed to with the client. A client may be billed directly or they may authorize their chosen custodian to 
debit fees from their account upon receipt of a request from Acadian. Management fees shall typically be 
prorated for each capital contribution and withdrawal made during the applicable calendar quarter. 
Accounts initiated or terminated during a calendar quarter will be charged a prorated fee. Upon 
termination of any account, any prepaid, unearned fees will be promptly refunded, and any earned, 
unpaid fees will be due and payable.  Each client typically negotiates termination provisions within their 
investment management agreement.  Acadian does not assess termination charges for separate 
accounts.   

For separately managed accounts, the only fee paid by a client to Acadian is the management fee 
negotiated in the contract.  All other fees and expenses that may be associated with the account are the 
sole responsibility of the client.  These fees may include, but may not be limited to, brokerage 
commissions, transaction fees, taxes, custodial fees, administrator fees, trustee fees, and fees for audit, 
tax and legal advisers.  

Management fees for commingled “private” funds vary by Fund with some having a flat fee and others 
having a flat along with a performance-based fee. In addition to a management fee, a participant in a 
private fund would also be responsible for any additional fees or expenses for the administration of the 
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Fund which are disclosed in the Fund offering documents. Management fees may be subject to 
negotiation.  Acadian’s fee is limited to the management fee.  For commingled “private” funds managed or 
advised by Acadian, Acadian may agree to execute “side letters” with certain participants in each Fund 
that may give such participant “most favored nation” terms with respect to fees or other terms outlined in 
the offering documents.  Acadian may also agree as part of such “side letters” to provide certain 
reporting, to alter certain terms of the offering documents, or to provide additional terms that may not be 
part of the offering documents.  While Acadian will make available copies of Fund specific side letters to 
prospective fund participants upon request, Acadian reserves the right not to agree to the same side letter 
terms with all participants. As such, certain terms available to one participant in a Fund may not be 
available to other participants in the same Fund.       
 
Management fees for all registered “mutual funds” Acadian advises or sub-advises are disclosed in the 
Fund prospectus along with any additional fees or expenses associated with investing in the Fund. 
Acadian’s fee is limited to the management fee. 
 
Acadian markets our investment capabilities related to specific investment strategies.  We do not typically 
recommend or market specific products.   Compensation paid to Acadian employees who market firm 
investment strategies is not transaction based.    Compensation is calculated based upon a number of 
factors that includes a percentage of the management fee paid to Acadian by the client for managing the 
assets.    

Item 6 – Performance-Based Fees and Side-By-Side Management 
 

If a client requests, Acadian will charge fees based upon the investment performance we achieve in 
managing a client’s portfolio.  Acadian will structure any performance or incentive fee arrangement 
subject to Section 205(a)(1) of the Investment Advisors Act of 1940 (The Advisors Act) in accordance with 
the available exemptions thereunder, including the exemption set forth in Rule 205-3.  Performance fees 
are individually negotiated with the client and reflected in the client’s investment management agreement.   
To the extent Acadian’s performance may exceed the performance target dictated by the agreement; 
Acadian’s compensation may be higher than it might otherwise be.  Under a performance-based fee 
arrangement, Acadian may receive increased compensation with regard to unrealized appreciation as 
well as unrealized gains in the client’s portfolio.  When compensation is based in part on unrealized 
appreciation of securities for which market quotations are not readily available, the client’s chosen 
custodian is the party that typically values the security at issue and sets the official price for valuation.   

Some concerns regarding performance fee accounts is that a manager will have a financial incentive to 
follow a more risky or speculative trading approach within the account or that the manager may allocate 
investment opportunities to a performance fee account at the expense of other non-performance fee 
accounts.  Such fee arrangements also create an incentive to favor higher fee paying accounts over other 
accounts in the allocation of investment opportunities.  Acadian has procedures designed and 
implemented to ensure that all clients are treated fairly and equally, and to prevent this conflict from 
influencing the allocation of investment opportunities among clients. 

The same portfolio manager that is overseeing a rebalance of a long-only flat or tiered fee paying 
algorithmic strategy portfolio may also be overseeing the rebalance of a long-short algorithmic strategy 
portfolio that charges a performance fee.  In such cases, we do not believe there to be a conflict as the 
algorithmic scores dictate which securities will be held long or short. 
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Item 7 – Types of Clients 
 

Acadian provides portfolio management services to family offices, corporate pension and profit-sharing 
plans, Taft-Hartley plans, charitable institutions, foundations, endowments, municipalities, registered 
mutual funds, private investment funds, trust programs, sovereign funds, foreign funds such as UCITs 
and SICAVs, and other U.S. and international institutions. 

Acadian has also entered into arrangements to participate in Unified Managed Accounts (“UMA”) 
programs.  Our participation is limited to providing investment advice by providing and updating an 
investment model for a specific strategy to the UMA sponsor.  We are not responsible for trading, for 
meeting with, or for tailoring the model to the specific objections of any client of the UMA sponsor.   

For separate accounts, Acadian will typically impose a minimum initial value of at least $25 million dollars 
while reserving the right to accept smaller accounts.  For the private funds Acadian manages, initial 
investment minimums vary and must meet the regulatory required minimum noted in the fund’s offering 
memorandum.  For registered mutual funds that Acadian advises or sub-advises, investment minimums 
are listed in the prospectus for each fund. 

Item 8 – Methods of Analysis, Investment Strategies and Risk of Loss  
 
In response to Item 4, Acadian has provided a detailed summary of the algorithmic investment process 
that we utilize to manage algorithmic equity strategy portfolios on behalf of our clients and to construct 
model portfolios for clients who only seek our investment advice as part of UMA programs.  There is no 
performance guarantee associated with investing in any investment strategy.  Investing in securities 
involves risk of loss that clients should be prepared to bear. 

Acadian has identified common risks associated with investing in our algorithmic equity strategies.  The 
following describes how we attempt to manage such risks.   

Active Risk 
We generally consider active risk to be our main measure of risk.  Each algorithmic equity portfolio is 
developed to ensure that ex-ante active portfolio risk (defined as standard deviation relative to the client’s 
relevant benchmark) is controlled to the desired level.  The portfolio construction and review process 
includes a detailed analysis of the sources of portfolio risk, including stock, region, industry, size, and 
style factors.  We also track realized residual risk over rolling periods.   
 
Security Risk 
Individual security weights are determined by the constraints used for a particular mandate but are 
usually between 0.5% and 3.0%.    
 
Specific liquidity measures are utilized in the investment process to limit market impact and to avoid 
excessive positioning in illiquid stocks.  When we optimize a portfolio, the liquidity of each security and its 
expected transaction costs are explicitly considered.  In addition, when trading, our portfolio construction 
process typically organizes our orders so that we are not demanding more than 20% of the average daily 
trading volume of a given stock.   
 
Acadian negotiates with each client the terms and conditions under which we will manage their account.  
This will result in clients within the same algorithmic equity investment strategy assuming different types 
and levels of risk as well as different performance results.   
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 Client’s are also encouraged to reference strategy specific risk descriptions contained in the prospectus 
and/or private placement memorandum for any of the strategies that we manage available via investment 
through a fund structure.  The following describes some strategy specific risks that could have a negative 
impact on investment performance:      

Lack of Liquidity of certain investments 
For client accounts across our algorithmic equity strategies, Acadian may purchase securities on behalf of 
clients that are relatively liquid when acquired but that become illiquid after investment.  The sale of any 
such illiquid investments may be possible only at substantial discounts.  Further, such investments may 
be extremely difficult to value with any degree of certainty. 

Volatility of Investment Results 
For client accounts across our algorithmic equity strategies, the value of investments in equity securities 
may experience sudden, unpredictable drops in value or long periods of decline in value. This may occur 
because of factors that affect the securities markets generally, such as adverse changes in economic 
conditions, the general outlook for corporate earnings, interest rates or investor sentiment. Investments 
may also lose value because of factors affecting an entire industry or sector, such as increases in 
production costs, or factors directly related to a specific company, such as decisions made by its 
management. 

Turnover and Trading Costs 
Client accounts across our algorithmic equity strategies are actively managed which will result in higher 
transaction costs than would be the case if they employed a buy-and-hold strategy.  The transaction costs 
associated with an active trading strategy may lower returns. 

Exchange Rate Risk 
Across all algorithmic equity strategies, certain client accounts where the client’s preferred or functional 
currency does not match the native currency of the portfolio’s holdings may require that any cash in their 
account be exchanged back to their local currency.  This results in potentially significant exchange rate 
risk.   

Small Cap Stocks  
For client accounts investing in small-cap stocks, investment in the securities of smaller-to-medium sized 
companies often involve potentially significantly greater risks than the securities of larger, better-known 
companies.   Smaller companies may have limited product lines, resources and managerial talent.  Small 
cap stocks have also experienced a high degree of volatility in the past. 

Investing in Foreign Securities 
Client accounts investing in securities of non-U.S. governments and companies which are generally 
denominated in non-U.S. currencies involve certain considerations comprising both risks and 
opportunities not typically associated with investing in securities of United States issuers.  These 
considerations include changes in exchange rates and exchange control regulations, political and social 
instability, expropriation, imposition of non-U.S. taxes, less liquid markets and less available information 
than are generally the case in the United States, higher transaction costs, less government supervision of 
exchanges, brokers and issuers, difficulty in enforcing contractual obligations, lack of uniform accounting 
and auditing standards and greater price volatility. 
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Foreign investments can be riskier and more volatile than investments in the United States.  Adverse 
political and economic developments or changes in the value of foreign currency can make it more 
difficult for an account to sell its securities and could reduce the value of the account.  Differences in tax 
and accounting standards and difficulties in obtaining information about foreign companies can negatively 
affect investment decisions.   

 

Concentrated Strategies (both in number of names or regions) 
Strategies that are less diversified across geographic regions, countries, industries, or individual 
companies generally are riskier than more diversified strategies.  Thus strategies that invest solely in the 
stocks of one country or one region have more exposure to specific economic cycles, stock market 
fluctuations, currency exchange rates, government actions, and other country or region specific issues 
than a more diversified fund.  Similarly, strategies that invest in only a limited number of securities, or 
where one security may constitute a significant percentage of a portfolio, may suffer substantial declines 
in value related to the performance of one security.   

Long-Only Strategies   
Long-only strategies may not use short-selling or other hedging techniques which could reduce the risks 
of an account’s investments in the event of a downturn in the securities markets.  As a result, if the 
market or the value of a particular security declines, an account may lose value since it may not offset 
such declines through short-selling or other hedging techniques that capitalize on market decreases. 

Long-Short Strategies 
Accounts managed within long/short strategies may engage in short sales by selling equity securities that 
it does not own at the time of sale.  By doing so, the account becomes obligated to purchase and deliver 
equity securities against the short position.  In the event that the price of an equity security increases 
between the short sale and the account’s subsequent purchase of shares of that security, the account will 
suffer a loss on that transaction and the total value of the account will decrease accordingly.  In theory, 
short sales involve the possibility of unlimited loss.  There can be no assurance that an account will not 
suffer losses on short sales.   

Special risks exist because at least some of the assets of an account managed within a long-short 
strategy are held by a prime broker as collateral rather than a custodian bank.  Due to the presence of 
short positions, some or all of an account’s assets are held in one or more margin accounts which may 
provide less segregation of customer assets than would be the case with a more conventional custody 
arrangement.  In the event that the prime broker experiences severe financial difficulty, an account’s 
assets could be frozen and inaccessible for withdrawal or subsequent trading for an extended period of 
time while the prime broker’s business is liquidated, resulting in a potential loss to an account due to 
adverse market movements while the positions cannot be traded.   

Item 9 – Disciplinary Information 
 

Registered investment advisers such as Acadian are required to disclose to clients all material facts 
regarding any legal or disciplinary events that would be material to your evaluation of our business or the 
integrity of our management.  Acadian has no information to disclose that is applicable to this Item. 
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Item 10 – Other Financial Industry Activities and Affiliations 
 

Acadian is registered in the United States as a commodity pool operator and as a commodity trading 
advisor with the National Futures Association.  We are not actively engaged in this activity and it is not 
material to our business. 

Acadian has material relationships with two wholly-owned affiliates and a joint venture.  We do not believe 
that any of these relationships creates a material conflict for our clients. 

The first affiliate, Acadian Asset Management (Singapore) Pte Ltd, is authorized with the Monetary 
Authority of Singapore.  A sub-advisory and service level agreement exists between Acadian and Acadian 
Singapore whereby each party may provide services to clients of the other as deemed necessary and 
appropriate.  This may and does include the use of the same underlying investment process, databases 
and personnel to support the business activities of each office. 

The second affiliate, Acadian Asset Management (UK) Limited is authorized and regulated as an 
investment manager by and with the UK Financial Services Authority.  Acadian UK has “passported” its 
FSA registration to all counties in Europe that recognize the passporting process. A sub-advisory and 
service level agreement exists between Acadian and Acadian UK whereby each party may provide 
services to clients of the other as deemed necessary and appropriate.  This may and does include the 
use of the same underlying investment process, databases and personnel to support the business 
activities of each office. 

Acadian also is 50% owner of Acadian Asset Management Australia Limited, a joint venture with Colonial 
First State Investments (“CFS”), an Australian investment firm.  Acadian Australia is registered with the 
Australian Securities and Investments Commission to provide investment management services in 
Australia.  Limited to management of Australian equities, Acadian Australia uses the same underlying 
investment process and databases to support its business activities as Acadian.  

Acadian further has a material relationship with Old Mutual Asset Management Trust Company 
(“OMAMTC”), an affiliate under the Old Mutual ownership structure described in response to Item 4.  
OMAMTC, as managing member, has contracted with Acadian to provide investment management 
service on behalf of numerous private funds structured as Delaware limited liability companies across 
various investment strategies.  OMAMTC also acts in an administrator only capacity for certain private 
funds for which Acadian acts as managing member and investment manager.  

 While Acadian markets our investment strategies and investment capabilities and not specific funds, we 
may offer a fund option to clients who have expressed interest in accessing Acadian’s investment 
capabilities through a fund structure.  Acadian’s compensation is limited to the investment management 
fee paid by the fund participant.  All terms, conditions, and expenses related to each of these funds are 
contained in the fund specific offering documents that are provided to each qualified prospective investor.   
We do not believe that this relationship poses a material conflict. 

Acadian has numerous other non-material relationships with financial industry participants including many 
through the Old Mutual ownership structured described in response to Item 4.  We do not believe that any 
of these relationships pose a conflict of interest or may impair our objectivity in providing investment 
management services to our clients. We would be happy to provide additional information on these 
relationships if requested. 
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Item 11 – Code of Ethics 
 

Acadian has adopted a Code of Ethics in compliance with the requirements of the Investment Advisors 
Act of 1940 (the “Advisors Act”), specifically Rules 204A-1 and 204-2, and Rule 17j-1 of the Investment 
Company Act of 1940.  A copy of Acadian’s Code of Ethics is available for review and will be provided to 
all clients and prospective clients upon request. A free copy of the Code of Ethics can be obtained by 
calling Acadian at 617-850-3500 or be emailing compliance-reporting@acadian-asset.com.    

Acadian’s Code of Ethics is designed to protect Acadian’s clients by deterring misconduct; guarding 
against violations of the securities laws; educating Access Persons regarding Acadian’s expectations and 
the laws governing their conduct; reminding Access Persons that they are in a position of trust and must 
act with complete propriety at all times; protecting the reputation of Acadian; and to establish procedures 
for Access Persons to follow so that Acadian may determine whether Access Persons are complying with 
our ethical principles and regulatory requirements. The definition of “Access Person” may include 
employees, consultants, contractors and certain immediate family members or persons subject to the 
financial support of the Access Person.   A person whose job responsibilities require him or her to spend 
a significant amount of time working on-site or that give him or her access to Acadian’s research and/or 
trading databases will typically be characterized as an Access Person as well as any other individual as 
determined by Acadian.   An immediate family member is defined to include any relative by blood or 
marriage living in an Access Person’s household subject to the Access Person’s financial support or any 
other individual living in the household subject to the Access Person’s financial support (spouse, minor 
children, a domestic partner etc.).  

Acadian’s Code of Ethics stresses Acadian’s principles and philosophy regarding ethics and Acadian’s 
overarching fiduciary duty to its clients and the obligation of its Access Persons to uphold this 
fundamental duty. Acadian has adopted the following general principles to guide the actions of its Access 
Persons:  

• The interests of clients are paramount. All Access Persons must conduct themselves and their 
operations to give maximum effect to this belief by placing the interests of clients before their 
own. 

• All personal transactions in securities by Access Persons must be accomplished so as not to 
conflict materially with the interests of any client.   

• All Access Persons must avoid actions or activities that allow (or appear to allow) a person to 
profit or benefit from his or her position with respect to a client, or that otherwise bring into 
question the person’s independence or judgment. 

• Personal, financial, and other potentially sensitive information concerning our clients, prospects, 
and other Access Persons will be kept strictly confidential. Access Persons will only access this 
information if it is required to complete their jobs and will only disclose such information to others 
if it is required to complete their jobs and to deliver the services for which the client has 
contracted.  

• All Access Persons will conduct themselves honestly, with integrity and in a professional manner 
to preserve and protect Acadian’s reputation. 
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• All Access Persons will comply with all laws and regulations applicable to our business activities. 

Among other areas, the Code of Ethics addresses policies, procedures, and reporting requirements 
related to such topics as conflicts of interest, insider trading, confidentiality of client information, personal 
trading, political contributions, and the offer or receipt of entertainment and gifts. The Code of Ethics 
further describes the methods of implementing and enforcing these requirements including the pre-
clearance of the personal securities trades of Access Person, trading restrictions, ongoing reporting, 
record-keeping requirements, and how Acadian will address any violations. All Access and supervised 
persons must acknowledge receipt and terms of the Code of Ethics annually and are subject to annual 
training.  

Acadian, and its related persons, provides investment management services to our clients in accordance 
with the terms and conditions of specific written agreements negotiated with each client.  The 
performance of such investment management or other services for one client shall not be deemed to 
violate or give rise to any duty or obligation to provide the same or similar service for a different client.  
Acadian will only make investment decisions on behalf of a client if it believes such investments would be 
appropriate for the specific client’s mandate.   

Acadian anticipates that, in appropriate circumstances, consistent with clients’ investment objectives and 
subject to the terms of our Code of Ethics, it will cause accounts over which it has management authority 
to affect the purchase or sale of securities in which Acadian, our related persons, and/or clients, directly 
or indirectly, have a position of interest.  Acadian recognizes that such activity may present a conflict in 
that there is a possibility that a client may feel that one client is being favored over another or that 
employees might benefit from market activity by a client in a security held by an employee.  We believe 
our Code of Ethics and quantitative investment process address such conflict.  

The Code of Ethics is designed to assure that the personal securities transactions, activities and interests 
of our employees will not interfere with our making decisions in the best interest of advisory clients.  
Personal trading by Acadian Access Person’s must comply with Acadian’s Code of Ethics.  This includes 
the requirement to pre-clear trades in certain securities with a compliance officer prior to proceeding with 
execution.  Prior to approving any personal trade, a compliance officer will ensure that the requested 
transaction complies with the Code, including  the black-out restriction  and restrictions against “front 
running” client portfolios or trading on “inside information.”  A compliance officer will not approve a 
request to approve a personal trade if we are trading in the same security for one of our clients on the day 
the request is made. Access Persons are required to report personal trading activity to the Compliance 
Group on a quarterly and year-end basis. Acadian may further requests to be made an interested third-
party for the receipt of duplicate account statements for certain personal investment accounts in which a 
security subject to the Code approval and reporting requirements is eligible for purchase or sale. 
Employee trading is continually monitored to ensure compliance under the Code of Ethics, and to 
reasonably prevent conflicts of interest between Acadian and our clients. 

Acadian relies on its proprietary portfolio construction modeling system to recommend which stocks are 
appropriate for purchase or sale in each client portfolio.  With limited exceptions, our Portfolio Managers 
strictly adhere to the model’s recommendations.  Our model currently follows over 40,000 different 
securities, of which some may be securities offered by our clients or affiliated with our clients.  Nowhere in 
the model are the stocks of any of our clients noted or given some form of extra credit.  Any portfolio 
recommended for a client account is purely based on the multitude of factors that drive the model, blind to 
whether or not any recommended securities may also be those of other Acadian clients.  Unless 
specifically prohibited by a client, Acadian will follow the model and purchase a stock in one client on 
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behalf of another if the model perceives such security to be of benefit to the client’s portfolio.  This is 
especially true where the security may be part of the underlying account benchmark.   

Certain affiliated accounts may trade in the same securities with client accounts on an aggregated basis 
when consistent with Acadian’s obligation of best execution. In such circumstances, the affiliated and 
client accounts will share commission costs equally and receive securities at a total average price. 
Acadian will retain records of the trade order (specifying each participating account) and its allocation, 
which will be completed prior to the entry of the aggregated order. Completed orders will be allocated as 
specified in the initial trade order. Partially filled orders will be allocated on a pro rata basis. Any 
exceptions will be explained on the order.  

Where appropriate, Acadian may recommend to a client that a portion of assets be invested within a 
private fund or registered mutual fund to gain exposure to certain markets. Acadian works with the client 
to determine benchmark tracking error and risk parameters to mutually establish the portion of the assets 
allocated to the fund. 

Should Acadian invest a portion of a client’s separate account in a private fund or registered mutual fund 
it manages, Acadian will earn management fees paid from the fund in addition to the management fee 
paid by the client.  Acadian will only make such recommendations for reasons consistent with its fiduciary 
duties.   

Item 12 – Brokerage Practices  
 

Algorithmic portfolios are traded by Acadian’s Portfolio Construction Group in the same manner as 
Acadian’s core-equity strategies (described in a separate Brochure).  There are a few minor procedural 
differences related to the timing of trades and the current size of the Algorithmic portfolios.  The 
Algorithmic portfolios trade less frequently (approximately once a month) and are not a part of Acadian’s 
automated account trade scheduling process.  Therefore, the portfolio manager for the Algorithmic 
strategy must inform the Portfolio Construction Group when a portfolio needs to be traded.  

In addition, as smaller portfolios make smaller trades, and since ticket charges are the same regardless of 
trade size, ticket charges have a much larger impact on the trading costs of the Algorithmic portfolios. To 
avoid incurring unnecessary charges, the portfolio manager may adjust the trade program proposed by 
the optimizer to remove de minimus trades or increase/decrease trades to round lots. 

The scope of authority granted to Acadian with respect to broker selection and the execution is defined in 
the investment management agreements negotiated with each of our clients.  Unless restricted by a 
client, Acadian will determine the brokerage firm and the commission or discount rate at which client 
trades will be executed unless such commission or discount rate is non-negotiable.  Commission rate 
discounts from institutional rates are generally negotiated and Acadian's discount policy is consistent in 
the placement of all trades unless otherwise directed by the client. 

For our algorithmic equity strategies, Acadian employs an automated program trading process.  Trades 
are released in baskets, with the trades being awarded to brokers who have established a proven track 
record of obtaining competitive execution in specific markets, and not necessarily the most competitive 
price for each security trading in that market in that basket. In an attempt to satisfy best execution 
obligations, numerous factors are considered before Acadian selects a broker to trade for a client 
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portfolio. These include the execution capabilities required by the transaction(s), the ability of the broker-
dealer to facilitate the account’s portfolio transactions promptly and at reasonable expense (including 
commission), the importance to the account of speed, efficiency or confidentiality, the broker’s apparent 
familiarity with sources from or to whom particular securities might be purchased or sold, as well as any 
other matters Acadian deems relevant to the selection of a broker-dealer for a particular portfolio 
transaction of the account.   

Acadian does not earn soft dollar credits or pay commissions to any broker higher than those charged by 
others in return for any soft dollar benefit or research.  Where possible, Acadian pays hard dollars to 
obtain the brokerage and research products and services that we utilize on behalf of our clients.    

In limited circumstances, and provided best execution criteria are satisfied, Acadian awards trade 
programs and the commissions related to those trades to certain brokers that provide Acadian with 
proprietary research that cannot be obtained via hard dollars.  This research is used to evaluate existing 
models within our quantitative investment process which is utilized to manage all portfolios within our 
algorithmic equity strategies as well as for the development of new potential models to add to the 
algorithmic equity investment process.   The receipt of such research is a benefit to Acadian as we do not 
have to pay for or produce the research.  Such benefit may be seen a conflict as it may create an 
incentive for Acadian to award trade programs to a broker that provides research rather to another broker 
who could provide more favorable execution for our clients. 

Acadian manages multiple portfolios that from time to time will purchase or sell the same securities.  In 
such instances, Acadian typically aggregates or “bunches” orders for the purchase or sale of the same 
security on behalf of all clients transacting that day and awards the trade program to a broker that has 
demonstrated an ability to achieve best execution in the market in which the stock trades.  Acadian 
instructs the broker how to allocate the execution between participating accounts and relies upon the 
broker to make the allocation in accordance with those instructions. Acadian confirms that the instructions 
were properly followed. Securities purchased or proceeds of securities sold through aggregated orders 
are typically allocated to each participating client account at the average execution price. Exceptions to 
this occur, including for trades executed in “ID” markets (certain markets in which Acadian trades have 
rules prohibiting brokers from averaging execution price across participating accounts), trades in the 
same security that are released to a broker at different times on the same day, and differences in terms of 
trade instructions as directed by a client (e.g., settlement date or trading instructions).  

If less than the total of the aggregated order is executed, purchased securities or proceeds shall generally 
be allocated pro rata among the participating portfolios in proportion to their planned participation in the 
aggregated order.  Further, in the event not all portfolios are allocated the entire number of securities 
sought to be bought or sold on behalf of such portfolio, it is possible that no portfolio will be deemed to 
have purchased or sold the entire number of securities sought to be purchased or sold on behalf of such 
portfolio.  Exceptions may be made to this process. For example, if only a small portion of an order is 
filled, it may not result in a meaningful distribution of shares.  Therefore, allocations may be made to a 
small number of accounts. 

Pursuant to a client’s investment management agreement, a client may instruct Acadian to direct 
brokerage to a specific broker of the client’s choice. Clients who require Acadian to direct trades to a 
specific broker acknowledge that this direction may result in the client paying higher brokerage 
commissions and/or receiving less favorable execution prices than might otherwise be possible if Acadian 
were able to aggregate the client orders with other clients.      
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In certain circumstances, Acadian may recommend that two of its eligible clients execute a cross 
transaction.  Any cross transaction that may occur will be done through a broker-dealer agreeable to the 
clients and independent of Acadian.  No compensation in the form of commissions or remuneration for 
the transaction will be earned by Acadian.  

Item 13 – Review of Accounts  
 

A portfolio managed utilizing an algorithmic strategy is typically rebalanced once a month.  Between 
rebalances portfolios are monitored by Jackson Loomis, algorithmic equity strategy portfolio manager, on 
a daily basis.  If a stock has substantive news that is beyond that considered by the algorithms, the 
portfolio manager has the option to remove the stock from the portfolio.  The proceeds from any such 
sales will be reinvested by the optimizer at the next rebalancing or sooner.  Inter-rebalance trades are 
rare.  
 
As with Acadian’s core-equity strategies described in a separate Brochure, the algorithmic equity 
optimization process qualifies all aspects of the client mandate, including benchmark, estimated 
transaction costs, and any client restrictions.  (Note that within algorithmic strategies different constraints 
are applied, with algorithmic portfolios constrained to be tightly sector-neutral.)  The goal of the 
optimization process is to construct a portfolio that maximizes the portfolio’s score while keeping 
benchmark-relative exposure to the desired level.  The portfolio’s current holdings and scores are 
compared to the entire investment universe.  Less attractive securities are discarded from the portfolio 
while more attractive securities are added, as long as the cost of the buy and sell do not exceed the 
expected value-added to be gained.  Buys and sells are completed in an objective, disciplined manner 
and are driven by changes in the algorithmic scores. 
 
Each trade recommended by the optimizer is evaluated by the portfolio manager.  One of the many 
advantages of the algorithmic approach is that the algorithms are clear-boxes.  Since we understand the 
method the algorithms use to arrive at their buy/sell decisions, we know what information is driving the 
decision.  That means we also know what information is not considered by the algorithms.  When there is 
information that may have a material impact on how a stock trades that is not considered by the 
algorithms, the portfolio manager has the option to remove the stock from the portfolio if it is held or 
remove it from consideration for inclusion in the portfolio.  The portfolio manager will then re-run the 
optimization and the process will then choose a replacement stock.   
 
For algorithmic strategies the portfolio manager performs off cycle trades by informing a member of 
Acadian’s Portfolio Construction Group that they wish to make a trade.  The portfolio construction team 
member prepares the trades for portfolio manager review and approval. Once approved by the portfolio 
manager, a portfolio construction team member releases the trades to a selected broker for execution.  
 
Any reporting requirements are negotiated with each client.  Depending on the specific requirements of 
each client, Acadian provides customized written reporting to clients on a monthly, quarterly, yearly and 
as requested basis. These reports typically address overall performance for the reporting period, 
holdings, market commentary, as well as operations and compliance related issues.  In addition, each 
separate account client selects their own account custodian. Acadian is in daily communication with 
account custodians. Additional client reporting may be provided directly by the custodian to the client.   
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Item 14 – Client Referrals and Other Compensation 
 

Acadian does not receive economic benefit from any non-client for the investment advice or other 
advisory services we provide to our clients. 

Although not currently involved in any referral arrangements, it is possible that Acadian could refer a 
client to an affiliate or receive referrals from an unaffiliated entity. 

Acadian may refer clients to affiliates under common Old Mutual ownership if Acadian reasonably 
believes that the affiliate has a strategy or product that may be of interest to a client. Should the client 
ultimately contract with the affiliate, Acadian may be paid a referral fee by the Old Mutual affiliate.   

On occasion, unaffiliated individuals or firms may refer clients to Acadian.  As a result of such referrals, 
Acadian may pay a referral fee calculated pursuant to a written agreement that would be calculated as a 
percentage of Acadian’s fee for managing the account.  The fee would be paid directly by Acadian and 
not by its clients.  Any solicitation arrangement Acadian enters into will comply with the requirement of 
Advisers Act Rule 206(4)-(3) including the provision of a written disclosure statement to the prospective 
client at the time for the referral regarding the terms of the solicitation arrangement and whether the 
referral fee that will be paid by Acadian will impact the fee charged the client for portfolio management.   

While industry consultants may recommend Acadian’s investment management services to their clients 
for certain strategies, it is not Acadian’s practice to pay industry consultants a fee for the referral of 
business or to involve itself in any “pay to play” relationships.  Consultants’ fees are typically the 
responsibility of the client.  Limited exceptions exist including where Acadian, per that consultant’s 
business arrangement with its clients, is required to pay a fee to submit an RFP or is required to pay the 
consultant a fee related to the amount the client invests if awarded the mandate as a result of the RFP 
selection process.    

Acadian does not sell, purchase or receive any other products or services as a result of any client 
referrals. 

Item 15 – Custody 
 

Each separate account client selects and contracts with a qualified custodian of their choice to custody 
the assets that the client appoints Acadian to manage.  Clients should receive at least quarterly 
statements from the qualified custodian that holds and maintains the client’s investment assets.  Acadian 
urges each client to carefully review such statements and compare such official custodial records to the 
account statements that we may provide to you.  Our statements may vary from custodial statements 
based on accounting procedures, reporting dates, or valuation methodologies of certain securities.   

Item 16 – Investment Discretion 
 

Acadian receives discretionary authority from each client per the terms of a negotiated investment 
management agreement executed with each client at the assumption of the client relationship.  This 
discretion typically permits Acadian to select the identity and amount of securities to be bought or sold 
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and the brokers with whom trades will be executed. In all cases, such discretion can only be utilized to the 
extent it complies with the requirements of the client’s investment management agreement and 
investment objectives and guidelines.  Examples of restrictions that may be imposed by clients include 
the prohibition on investing in specific companies or countries, the number of securities that can be held 
in their portfolio, and the percentage limits of specific holdings and markets in their portfolio. 

In addition to client specific restrictions found in the investment management agreement, additional 
restrictions on Acadian’s investment discretion may come from internal firm policies, laws, regulations and 
tax policies that may impact specific client portfolios.  

Item 17 – Voting Client Securities 
 

Whether Acadian will have proxy voting responsibility on behalf of a separate account client is subject to 
negotiation as part of the overall investment management agreement executed with each client.   Should 
a client desire that Acadian vote proxies on their behalf, Acadian will accept such authority and agree with 
the client whether votes should be cast in accordance with Acadian’s proxy voting policy or in accordance 
with a client specific proxy voting policy.  Should the client wish to retain voting responsibility themselves, 
Acadian would have no further involvement in the voting process but would remain available to provide 
reasonable assistance to the client as needed. 

Acadian has adopted a proxy voting policy reasonably designed to ensure that it votes proxies in the best 
interest of clients.  Acadian utilizes the services of Institutional Shareholder Services (“ISS”), an 
unaffiliated proxy firm, to help manage the proxy voting process and to research and vote proxies on 
behalf of Acadian’s clients.  Unless a client provides a client specific voting criteria to be followed when 
voting proxies on behalf of holdings in their portfolio, each vote is made according to predetermined 
guidelines agreed to between the proxy firm and Acadian. Acadian believes that utilizing this proxy 
service firm helps Acadian vote in the best interest of clients and insulates Acadian’s voting decisions 
from any potential conflicts of interest.   

When voting proxies on behalf of our clients, Acadian assumes a fiduciary responsibility to vote in our 
clients' best interests.  In addition, with respect to benefit plans under the Employee Retirement Income 
Securities Act (ERISA), Acadian acknowledges its responsibility as a fiduciary to vote proxies prudently 
and solely in the best interest of plan participants and beneficiaries.  So that it may fulfill these fiduciary 
responsibilities to clients, Acadian has adopted and implemented these written policies and procedures 
reasonably designed to ensure that it votes proxies in the best interest of clients. 

Acadian acknowledges it has a duty of care to its clients that requires it to monitor corporate events and 
vote client proxies.  To assist in this effort, Acadian has retained ISS to research and vote its proxies.  ISS 
provides proxy-voting analysis and votes proxies in accordance with predetermined guidelines.  Relying 
on ISS to vote proxies is intended to help ensure that Acadian votes in the best interest of its clients and 
insulates Acadian’s voting decisions from any potential conflicts of interest.  Acadian will also accept 
specific written proxy voting instructions from a client and communicate those instructions to ISS to 
implement when voting proxies involving that client’s portfolio.    

There may be occasions when Acadian determines that not voting a proxy may be in the best interests of 
clients; for example, when the cost of voting the proxy exceeds the expected benefit to the client or in 
share blocking markets.   
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Unless contrary instructions are received from a client, Acadian has instructed ISS to not vote proxies in 
so-called "share blocking" markets.  Share-blocking markets are markets where proxy voters have their 
securities blocked from trading during the period of the annual meeting.  The period of blocking typically 
lasts anywhere from a few days to two weeks.  During the period, any portfolio holdings in these markets 
cannot be sold without a formal recall.  The recall process can take time, and in some cases, cannot be 
accomplished at all.  This makes a client’s portfolio vulnerable to a scenario where a stock is dropping in 
attractiveness but cannot be sold because it has been blocked.  Shareholders who do not vote are not 
subject to the blocking procedure.   

 Acadian also reserves the right to override ISS vote recommendations under certain circumstances.  
Acadian will only do so if they believe that voting contrary to the ISS recommendation is in the best 
interest of clients.  All overrides will be approved by an Officer of Acadian and will be documented with 
the reasons for voting against the ISS recommendation. 

Occasions may arise during the voting process in which the best interest of clients conflicts with Acadian’s 
interests.  In these situations ISS will continue to follow the same predetermined guidelines as formally 
agreed upon between Acadian and ISS before such conflict of interest existed.  Conflicts of interest 
generally include (i) business relationships where Acadian has a substantial business relationship with, or 
is actively soliciting business from, a company soliciting proxies, or (ii) personal or family relationships 
whereby an employee of Acadian has a family member or other personal relationship that is affiliated with 
a company soliciting proxies, such as a spouse who serves as a director of a public company.  A conflict 
could also exist if a substantial business relationship exists with a proponent or opponent of a particular 
initiative.   

If Acadian learns that a conflict of interest exists, its Proxy Coordinator will prepare a report to the 
Compliance Committee that identifies (i) the details of the conflict of interest, (ii) whether or not the conflict 
is material, and (iii) procedures to ensure that Acadian makes proxy voting decisions based on the best 
interests of clients.  If Acadian determines that a material conflict exists, it will defer to ISS to vote the 
proxy in accordance with the predetermined voting policy. 

Acadian has adopted the proxy voting policies developed by ISS, summaries of which can be found at 
http://www.riskmetrics.com/policy and which are deemed to be incorporated herein.  The policies have 
been developed based on ISS’ independent, objective analysis of leading corporate governance practices 
and their support of long-term shareholder value.  Acadian may change its proxy voting policy from time 
to time without providing notice of changes to clients.    

Acadian has appointed the head of Operations to act as Proxy Coordinator.  The Proxy Coordinator acts 
as coordinator with ISS including ensuring proxies Acadian is responsible to vote are forwarded to ISS, 
overseeing that ISS is voting assigned client accounts and maintaining appropriate authorization and 
voting records.  

After ISS is notified by the custodian of a proxy that requires voting and/or after ISS cross references their 
database with a routine download of Acadian holdings and determines a proxy requires voting, ISS will 
review the proxy and make a voting proposal based on the recommendations provided by their research 
group.  Any electronic proxy votes will be communicated to the proxy solicitor by ISS Global Proxy 
Distribution Service and Broadridge’s Proxy Edge Distribution Service, while non-electronic ballots, or 
paper ballots, will be faxed, telephoned or sent via Internet.  ISS assumes responsibility for the proxies to 
be transmitted for voting in a timely fashion and maintains a record of the vote, which is provided to 
Acadian on a monthly basis.  Proxy voting records are available to all clients upon request.   
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Acadian’s Proxy Coordinator will maintain a record containing the following information regarding the 
voting of proxies: (i) the name of the issuer, (ii) the exchange ticker symbol, (iii) the CUSIP number, (iv) 
the shareholder meeting date, (v) a brief description of the matter brought to vote; (vi) whether the 
proposal was submitted by management or a shareholder, (vii) how Acadian/ ISS voted the proxy (for, 
against, abstained) and (viii) whether the proxy was voted for or against management. 

Clients may request a copy of these policies and procedures and/or a report on how their individual 
securities were voted by contacting Acadian at 617-850-3500 or by email at compliance-
reporting@acadian-asset.com.   

Item 18 – Financial Information 
 
Registered investment advisers such as Acadian are required in this Item to provide you with certain 
financial information or disclosures about our financial condition.  Acadian has no financial commitment 
that impairs our ability to meet contractual and fiduciary commitments to clients, and has not been the 
subject of a bankruptcy proceeding. 
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Additional Information 

The following information may also be beneficial to Acadian’s clients and prospects in evaluating Acadian 
and the investment management services that we provide.  We are willing to provide more details on any 
of these matters. 

 

Acadian’s Privacy Policy 

Acadian is committed to maintaining the trust and confidence of our clients and keeping any personal 
information or other non-public information we may collect from you confidential and secure. We want you 
to understand how we protect your privacy when we collect and use information about you, and the 
measures we take to safeguard that information. Keeping client information secure and private is a 
priority for us.  The following describes our Privacy Policy. Please review this information and feel free to 
contact us with any questions.  

Sources and types of non-public personal information that we may collect about you 

In the course of providing investment services to you, we may collect non-public personal information 
about you from the following sources: 

Information from you during the account opening process (for example, name, address, social security 
number, passport number, assets, types and amounts of investments, transactions, and income);  

Information obtained from third-parties verifying the information that you provided during the account 
opening process or on subsequent account related documents (for example, from other institutions where 
you conduct financial transactions); 

Information about your Acadian transactions from our wholly-owned affiliates or other parties including 
those companies that work closely with us to provide you with investment services (e.g. your custodian) 
(for example, your account balance, payment history, parties to transactions, types and amounts of 
investments, etc.).  

How we protect the confidentiality and security of your non-public personal information 

Keeping your information confidential and secure is a priority.  We maintain physical, electronic, and 
procedural safeguards that guard your non-public personal information.  

Disclosure of non-public personal information to affiliated companies 

In the course of providing services to you, we are permitted by law to share with our affiliated companies’ 
information about you.   

Disclosure of non-public personal information to non-affiliated third parties  

We do not sell, share or disclose your non-public personal information to any non-affiliated third-party 
marketing companies.  

We may disclose information we collect on you to non-affiliated companies that provide services to us on 
your behalf to enable us to fulfill our contractual obligations to you.  All of these companies are 
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contractually obligated to keep the information that we provide to them confidential and use the 
information only for the services required and as allowed by applicable law or regulation, and are not 
permitted to share or use the information for any other purpose.  

We may also disclose non-public personal information about you under circumstances permitted or 
required by law. These disclosures typically include information to process transactions on your behalf, to 
conduct our operations, to follow your instructions as you authorize, or to protect the security of our 
financial records. 

What is our policy relating to former clients? 

If you decide to close your account(s) or become an inactive client, we will adhere to the privacy policies 
and practices as described in this notice. 

We reserve the right to change this policy at any time and you will be notified if any material changes 
occur. 

Any questions regarding Acadian’s Privacy Policy should be addressed to Acadian Asset Management 
LLC, 260 Franklin Street, Boston, MA 02110 or by email at compliance-reporting@acadian-asset.com.   

 

Acadian’s Class Action Policy  

Acadian believes that whether to participate in a class action lawsuit involving an investment holding is a 
decision to be made by the client in conjunction with their appointed custodian, not by Acadian.  As a 
result, if not contractually obligated to respond to a class action claim on behalf of a client, it is not 
Acadian’s typical practice to do so.   

 


	Item 1 – Cover Page
	Item 2 – Material Changes
	Item 3 -Table of Contents
	Item 4 – Advisory Business
	Item 5 – Fees and Compensation
	Item 6 – Performance-Based Fees and Side-By-Side Management
	Item 7 – Types of Clients
	Item 8 – Methods of Analysis, Investment Strategies and Risk of Loss
	Item 9 – Disciplinary Information
	Item 10 – Other Financial Industry Activities and Affiliations
	Item 11 – Code of Ethics
	Item 12 – Brokerage Practices
	Item 13 – Review of Accounts
	Item 14 – Client Referrals and Other Compensation
	Item 15 – Custody
	Item 16 – Investment Discretion
	Item 17 – Voting Client Securities
	Item 18 – Financial Information

