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ITEM 1:  COVER PAGE 
 
 

CORBY ASSET MANAGEMENT, LLC 
10 HIGH STREET 

SUITE 600 
BOSTON, MA 

02110 
 

WWW.CORBYASSET.COM 
 
 

This brochure provides information about the qualifications and business practices of Corby 
Asset Management, LLC (“Corby”).   If you have additional questions about the content of this 
brochure, please contact us at (617) 406-0220 and/or info@corbyasset.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.   

  
 

Additional information about Corby Asset Management, LLC also is available on the SEC’s 
website at www.adviserinfo.sec.gov.   
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ITEM 2:  MATERIAL CHANGES 
 
On July 28, 2010, the United State Securities and Exchange Commission published 
“Amendments to Form ADV” which amends the disclosure document that we provide to clients 
as required by SEC Rules.  This Brochure dated, November 14, 2011 is a new document 
prepared according to the SEC’s new requirements and rules.  As such, this document is 
materially different in structure and provides certain new information that our previous brochure, 
the Form ADV Part II, did not require.   
 
In the future, this Item will discuss only specific material changes that are made to the Brochure 
and provide clients with a summary of such changes.  We will also reference the date of our last 
annual update of our brochure.      
 
In the past we have offered or delivered information about our qualifications and business 
practices to clients on at least an annual basis.  Pursuant to new SEC Rules, we will ensure that 
you receive a summary of any material changes to this and subsequent Brochures within 120 
days of the close of our business’ fiscal year.  We may further provide other ongoing disclosure 
information about any material changes as necessary.   
 
We will further provide you with a new Brochure as necessary based on changes or new 
information, at any time, without charge.  Currently, our Brochure may be requested by 
contacting Jennifer Street at 617-406- 0220 or jstreett@corbyasset.com.  Our Brochure is also 
available on our web site www.corbyasset.com, also free of charge. 
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ITEM 4:  ADVISORY BUSINESS  
 
About Us 
Corby Asset Management, LLC is a Delaware limited liability company established in 2006 and 
the company’s principal owner is Michael J. Reilly.   
 
Our Services 
The primary business of Corby Asset Management, LLC is to furnish advice with regard to the 
following types of strategies:  
 
The Global Cash Flow Portfolio: An equity strategy designed to complement a fixed income 
portfolio with primarily income-producing equity-based securities.  This strategy is focused on 
achieving long-term total returns by combining a high level of cash flow and compounding 
growth with potential for capital appreciation.  Securities are not chosen strictly for the 
expectation of near-term growth resulting from capital gains.            
 
The Municipal Fixed Income Portfolio:  Customized client portfolios that invest in general 
obligations and revenue bonds of state and local governments of the United States and United 
States Territories.   This strategy generally seeks to maximize after-tax income while minimizing 
overall risk.  
 
These services are offered on a discretionary basis which involves the continuous management 
of investment advisory accounts, including the initial allocation and ongoing rebalancing (buy, 
sell, or otherwise trade) of investments within the account. The accounts are managed according 
to Corby’s investment policies for that strategy.   
 
Investment Supervisory Services 
In addition, Corby may, from time to time, provide investment supervisory services to clients. 
This activity includes providing continuous advice and management services consistent with the 
circumstances, preferences, and objectives of the client.  The investment management process 
includes an assessment of the client’s objectives, needs, restrictions, and portfolio holdings. We 
attempt to structure and manage the client’s investment program in the context of these 
considerations.  
 
Conversely, Corby may also manage accounts on a fully discretionary basis without detailed 
knowledge of the circumstances, preferences, and objectives of the specific client. As an 
example, Corby serves as a portfolio manager inside of a wrap fee program (see Item 10: “Corby 
as Separate Account Manager”).   In these instances, Corby formulates and implements an 
investment program that is considered prudent, appropriate, and suitable to the nature of the 
account and Corby’s understanding of the client’s general characteristics.      
 
Corby does not provide investment advice on any basis other than those described above.   
 
Corby does not issue periodic publications relating to securities on a subscription basis, nor do 
we prepare or distribute any special reports or analyses relating to securities.  
 
Corby does not generally prepare or issue any charts, graphs, formulas, or other devices for use 
by clients in evaluating securities, nor do we furnish advice to clients on any matters not 
involving securities on other than an incidental basis. Incidental to its primary function as a 
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money manager, Corby offers certain clients very general guidance commonly considered 
financial planning. Such services are provided free of additional cost. 
 
Assets under Management 
Corby manages 100% of client accounts, representing roughly $360 million in assets as of 
November 2011, on a discretionary basis.   
 
ITEM 5:  FEES AND COMPENSATION 
 
Minimum Household Size and Annual Fees 
Corby charges an annual fee for its advisory services. These fees are prorated and payable 
quarterly in arrears.   
 
The fee schedule (annual) is: 
 

 1.5% of Assets Under Management between $0-$250,000  
 1.0% of Assets Under Management between $250,000 and above   
 

The firm generally requires a minimum account value (household minimum) of $100,000 for 
investment advisory services.    
 
Corby will deduct fees from clients’ assets, where authorized in writing by the client. Otherwise 
the client will be billed directly for fees incurred.  Please find detailed information below under 
“Billing Process.”  Some client agreements may specify payment of management fees in advance 
(See Item 10: “Other Investment Advisers”).   
 
Negotiability of Fees 
In its sole discretion, Corby may charge a lesser management fee or waive the $100,000 
minimum investment based upon certain criteria (i.e. anticipated future earning capacity, 
anticipated future additional assets, dollar amount of assets to be managed, historical 
relationship, related accounts, account compensation, negotiations with client, accounts referred 
to Corby by another professional, etc.)  
 
Billing Process 
Corby bills client accounts for a given quarter on the first business day of the following quarter 
by applying one‐fourth of the applicable annual fee to the closing market value on the 
just‐concluded quarter’s last trading day.  An account billed on the first business day of January, 
for example, applies one‐fourth of the appropriate household rate to the account’s market value 
on the last trading day of December.  
 
Corby’s has one billing cycle, where accounts are billable on the first of January, April, July, and 
October.   When an account is first placed under Corby’s management, billing begins on the first 
business day of the following quarter.  Billing for that period is pro‐rated by the number of 
trading days remaining in the quarter divided by the quarter’s total trading days, with the 
resulting pro‐rated fee applied to the value of the account on the just-concluded quarter’s last 
trading day.   
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For accounts billed in advance, the billing begins on the first business day the account is opened 
and funded.  Billing for that period is pro‐rated by the number of trading days remaining in the 
quarter divided by the quarter’s total trading days, with the resulting pro‐rated fee applied to the 
initial value of the account on the first day of Corby’s management.    
 
For households with multiple accounts (e.g., two IRAs and a joint account), the applicable fee 
may be calculated on the basis of total household, with that fee applied to each account or to one 
of the household accounts as specified and chosen by the client.     
 
Termination of Advisory Contracts and Refunds 
Clients have the right to terminate the advisory contract at any time, without penalty, with 
written notice and/or verbal instruction.   Upon termination of the advisory contract where the 
advisory fee is charged in arrears, fees will be taken pro rata to the date of termination.  Upon 
termination of an advisory contract before the end of a billing period for clients billed in 
advance, the already‐billed quarterly fee is pro‐rated on the same basis as specified in the “billing 
process” paragraph above, and the difference between the assessed fee and the pro‐rated fee is 
refunded promptly to the client. 
 
Additional Fees 
Clients may also incur additional fees or expenses in connection with Corby’s advisory services 
such as:  
 
• Broker-dealer/custodian commissions and/or transaction fees for effecting securities 

transactions. 
• Relative to all mutual fund investments, charges imposed at the mutual fund level (e.g. 

management fees and other fund expenses).    
 
Transaction costs for any transaction will be shared pro rata based on each portfolio's 
participation in the transaction, subject to any minimum transaction cost as imposed by any 
broker-dealer/custodian.  Please refer to Item 12, “Brokerage Practices” for more information.   
 
Clients have the option to purchase investment products that Corby recommends through other 
brokers or agents that are not affiliated with Corby.  However, Corby does not reduce its 
advisory fees to offset commissions charged by broker-dealer/custodians.       
 
ITEM 6:  PERFORMANCE-BASED FEES AND SIDE-BY-SIDE MANAGEMENT 
 
The firm and its supervised persons do not accept or charge any fees based on a share of capital 
gains on or capital appreciation of client assets. The firm’s investment management services are 
also limited to a specific strategy for an asset-based fee as mentioned previously throughout this 
brochure. Accordingly, the firm remains free of any potential conflict of interest where the firm 
might be presented with the opportunity to favor certain incentive-based accounts. 
 
ITEM 7:  TYPES OF CLIENTS 
 
Corby provides investment advisory services to individuals, trusts, estates, charitable 
organizations, businesses, and pension plans. 
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Corby generally requires a $100,000 household minimum for investment advisory services.  (See 
Item 5: “Fees and Compensation,” for more information about requirements for opening and 
maintaining an account).   
 
ITEM 8:  METHODS OF ANALYSIS, INVESTMENT STRATEGIES, AND RISK OF LOSS 
 
Corby provides investment advice (with regard to the services described in Item 4: “Advisory 
Business”) on the following types of securities:  exchange-listed, over-the-counter, and foreign-
issuer securities; corporate debt securities, municipal securities; United States government 
securities; and mutual fund shares. 
 
Corby generally uses a combination of fundamental and technical methods to assess risks and 
opportunities in the markets.  Fundamental security analysis helps us identify companies, 
industries, and sectors with compelling financial characteristics.  Technical data helps us identity 
securities with attractive supply and demand characteristics.  Other factors for decision making 
include cash-flow analysis, dividend growth, dividend yield, top-down/economic analysis, and 
industry sector analysis.     
 
Throughout our investment process, we review numerous sources of information: financial 
newspapers and magazines; inspections of corporate activities; research materials prepared by 
others; corporate rating services; annual reports, prospectuses, and filings with the SEC; and 
company press releases.  From time to time, and where suitable to client circumstances and 
preferences, we may use short sales, margin transactions, covered option writing, or option 
purchases.    
 
Corby does not guarantee that securities will produce profits or that they will equal past 
performance.   Investing in securities involves risk of loss that clients should be prepared to bear.   
An investment is not a deposit and is not insured by the Federal Deposit Insurance Corporation 
or any other government agency or by Corby. 
  
There are risks involved with investing, including loss of principal. Current and future portfolio 
holdings are subject to risks as well. International investments may involve risk of capital loss 
from unfavorable fluctuation in currency values, from differences in generally accepted 
accounting principles or from economic or political instability in other nations. Emerging 
markets involve heightened risks related to the same factors as well as increased volatility and 
lower trading volume. Narrowly focused investments and smaller companies typically exhibit 
higher volatility. Bonds and bond funds will decrease in value as interest rates rise. High-yield 
bonds involve greater risks of default or downgrade and are more volatile than investment-grade 
securities, due to the speculative nature of their investments.  Diversification may not protect 
against market risk. There is no assurance the objectives discussed will be met. Past performance 
does not guarantee future results.   
 
ITEM 9:  DISCIPLINARY INFORMATION 
 
There are no legal or disciplinary events which we believe are material to our client’s or 
prospective client’s evaluation of our advisory business or the integrity of our management.  
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ITEM 10:  OTHER FINANCIAL INDUSTRY ACTIVITIES AND AFFILIATIONS 
 
Corby Capital Markets, Inc. 
In addition to their fee-based advisory duties, firm personnel maintain separate licenses as 
registered representatives of our FINRA Registered broker-dealer affiliate, Corby Capital 
Markets, Inc.  In consideration for their brokerage-based services, these individuals are subject to 
commission based compensation. Such compensation is in addition to those fees earned from 
their advisory duties.  Clients are required to open separate brokerage accounts at Corby Capital 
Markets, Inc. and assets held in those accounts are not included in Corby Asset Management’s 
total assets under management.  Currently less than 25 of our clients maintain brokerage 
accounts at Corby Capital Markets, Inc.   
 
Pursuant to Section 206(3) in the Advisers Act of 1940 Corby Asset Management may engage in 
principal or agency cross transactions* provided the adviser makes disclosure to and obtains the 
consent of the client.     
 
* Rule 206(3)-2 of the Investment Advisers Act of 1940 defines an agency cross transaction for 
an advisory client as a transaction in which a person acts as an investment adviser in relation to 
a transaction in which such investment adviser, or any person controlling, controlled by, or 
under common control with such investment adviser, acts as broker for both such advisory client 
and for another person on the other side of the transaction.   
 
Solicitation Agreements with Other Investment Advisers 
Corby has entered into solicitation agreements under which it pays fees for client referrals as 
permitted by Rule 206(4)-3 of the Investment Advisers Act of 1940 as amended.  Under these 
agreements, Corby is designated as the Separate Account Manager (“SAM”) and shares 
responsibilities with the clients’ primary investment adviser as defined in the solicitation 
agreement between Corby and the Investment Adviser firm.  Each shared client is provided with 
an introduction disclosure document, and must acknowledge that they understand the roles of 
each firm in writing prior to opening an account with Corby.     
 
Currently Corby has entered into solicitation agreements with the following firms: 
 

Sontag Advisory, LLC is an Investment Adviser registered with the SEC.   The arrangement with 
Sontag calls for a minimum of $100,000 client investment and a flat annual percentage based fee 
to their clients as follows: 

Sontag Advisory, LLC 

 
Equity Portfolios: 
$100,000 and above:    The fee is 1.25% per annum  (.65% Corby, .60% Sontag)  
 
Fixed Income Portfolios: 
$200,000 - $499,000:   The fee is .50% per annum  (.25% Corby, .25% Sontag) 
$500,000 - $1,999,999:  The fee is .35% per annum  (.15% Corby, .20% Sontag) 
$2,000,000 and above:  The fee is .25% per annum  (.10% Corby, .15% Sontag) 
 
This fee schedule may be amended from time to time.  Upon written notice from Sontag to 
Corby, Sontag may, in its sole discretion, reduce or waive its portion of these management fees 
on an individual case basis.    
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Chertok Investment Group is an Investment Adviser registered with the Commonwealth of 
Massachusetts.  The arrangement with Chertok calls for a minimum of $100,000 client 
investment and a flat fee to their clients as follows: 

Chertok Investment Group 

 
 Fixed Income Portfolios:  
$200,000 - $499,000:   The fee is .50% per annum (.25% Chertok, .25% Corby) 
$500,000 - $1,999,999:  The fee is .35% per annum (.15% Chertok, .20% Corby) 
$2,000,000 and above:  The fee is .25% per annum (.10% Chertok, .15% Corby). 
 
This fee schedule may be amended from time to time.   Upon written notice from Chertok to 
Corby, Chertok may, in its sole discretion, reduce or waive its portion of these management fees 
on an individual case basis.    
 
Dual Contract Agreements 
Corby has also entered into dual contract agreements with clients.   Under these agreements, 
Corby is designated as the SAM and shares responsibilities with the clients’ Investment Adviser, 
however Corby’s fees will be set forth in separate client agreements and charged independently 
of the client’s arrangements with the Investment Adviser.  Clients should understand that 
Corby’s fees may not be included in the program and/or the management fees negotiated 
between the client and their Investment Adviser.   
 
Corby as the Separate Account Manager (SAM) 
In both of the arrangements described above, Corby is not acting as the primary Adviser to the 
client.  Here, Corby’s portfolio management services are offered on platforms that allow other 
registered investment advisers to engage Corby as the SAM, if they determine the investment to 
be suitable for the client and if Corby’s services are offered on the clients’ broker-
dealer/custodian platforms.  Presently, Corby’s services as a SAM are offered to Investment 
Advisers on the following broker-dealer/custodian platforms: 
 
Fidelity Investments:    “Separate Account Network” (SAN)      
Charles Schwab:  “Manager Marketplace”    
RBC Wealth Management:  “Managed Account Program” (MAP)  
RBC Wealth Management:  “FlexNet Program”   
 
Clients of Advisers using Fidelity Investments or Charles Schwab as the broker-dealer/custodian 
must make a minimum investment of $100,000 and are charged a flat annual management fee of 
1%, billable quarterly in arrears (See Item 5:  “Fees and Compensation”).   
 
Clients of Advisers using RBC Wealth Management as the broker-dealer/custodian must make a 
minimum investment of $100,000 and are charged a flat annual management fee of .75%, 
billable quarterly in advance (See Item 5: “Fees and Compensation”).  The MAP is a wrap fee 
program that provides a combination of services, including brokerage/execution services for a 
single, bundled fee.   No commissions are charged to the client for trading in a wrap fee account 
if the broker-dealer sponsor, RBC, executes the trades.     
 
Other Material Relationships 
Corby does not have relationships or arrangements that are material to its advisory business other 
than those described above.  
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While Corby’s investment management services are often recommended by other advisers, the 
firm does not recommend or select other investment advisers for clients.   
 
ITEM 11:  CODE OF ETHICS, PARTICIPATION OR INTEREST IN CLIENT   

TRANSACTIONS AND PERSONAL TRADING 
 
Code of Ethics 
The Investment Advisers Act of 1940 prohibits Corby and any of its related persons from 
engaging in fraudulent and manipulative practices with respect to its clients or their accounts.  
The rules under the Act also require Corby to adopt and publicize a code of ethics designed 
reasonably to prevent us from engaging in prohibited practices.  Corby’s Code of Ethics serves to 
provide personnel and clients with an understanding of the firm’s obligations as fiduciary.    
 
Participation in Client Transactions and Personal Trading 
For their own personal accounts, firm personnel may buy/sell securities that have been similarly 
recommended to clients. However, where such purchases/sales may be deemed  to create a 
conflict of interest, all personnel are subject to the terms of the Code of Ethics and prohibited 
from engaging in activities that could jeopardize the client, his/her account(s), or their best 
interests. 
 
Corby’s officers are not prohibited from buying, selling, or trading in any securities for its or 
their own accounts and they may at any time, have, acquire, increase, decrease, or dispose of 
positions in investments which are at the same time being acquired or disposed of for the client, 
as long as the security trades in sufficiently broad markets to permit transactions to be completed 
without any appreciable impact on the client’s transaction.   
 
Transactions in thinly traded securities require pre-clearance authorization by the Portfolio 
Manager and/or the Compliance Officer.  Corby requires all personnel to report at least quarterly, 
all security transactions made during the quarter and a statement of current beneficial investment 
holdings to the Compliance Officer.    
 
The complete version of our Code of Ethics is available to clients upon request.   
 
ITEM 12:  BROKERAGE PRACTICES 
 
Corby does not maintain custody of the client assets that we manage, although we may be 
deemed to have custody if clients give us authority to withdraw assets from their accounts (see 
Item 15: “Custody”).   Client assets must be maintained in an account at a “qualified custodian,” 
generally a broker-dealer or a bank.   In the event that the client requests that Corby recommend 
a broker-dealer/custodian for execution and/or custodial services (exclusive of those clients that 
may direct us to use a specific broker-dealer/custodian), Corby generally recommends that 
investment management accounts be maintained at National Financial Services LLC and Fidelity 
Brokerage Services LLC (collectively, and together with all affiliates, "Fidelity"), a registered 
broker-dealer and member SIPC through which provides Corby with "institutional platform 
services." (See “Products and Services” below).    
 
Corby is independently owned and operated and is not affiliated with Fidelity.   Fidelity will hold 
client assets in a brokerage account and buy and sell securities when we so instruct.  While we 
request that clients use Fidelity as custodian/broker, clients will decide whether to do so and will 
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open their accounts with Fidelity by entering into an account agreement directly with them.   
Corby does not open the account for clients, although we may assist in doing so.   If clients do 
not wish to place their assets with Fidelity, then we may not be able to provide investment 
supervisory services (act as a “primary adviser” on the account, see Item 10:  “Other Investment 
Advisers”).   Not all advisers require clients to use a particular broker-dealer or custodian 
selected by the adviser.   Even though an account is maintained at Fidelity, we can still use other 
brokers to execute trades for the account as described below (see “Brokerage and Custody 
Costs,” below).   
 
How We Select Brokers/Custodians 
Corby seeks to select a custodian/broker who will hold assets and execute transactions on terms 
that are, overall, most advantageous when compared to other available providers and their 
services.   We consider a wide range of factors, including, among others:   
 
• Combination of transaction execution services and asset custody services (generally without 

a separate fee for custody) 
• Capability to execute, clear, and settle trades (buy and sell securities for your account) 
• Capability to facilitate transfers and payments to and from accounts (wire transfers, check 

requests, bill payment, etc.) 
• Breadth of available investment products (stocks, bonds, mutual funds, exchange traded 

funds {ETFs}, etc.) 
• Availability of investment research and tools that assist us in making investment decisions 
• Quality of services 
• Competitiveness of the price of those services (commission rates, margin interest rates, other 

fees, etc.) and willingness to negotiate prices 
• Reputation, financial strength, and stability 
• Prior service to us and other clients 
• Availability of other products and services that benefit us   
 
Brokerage and Custody Costs 
The custodian generally does not charge clients separately for custody services, but is 
compensated by charging clients commissions or other fees on trades that it executes or that 
settle into the clients’ account.  Corby negotiates the commission rates with each 
custodian/broker-dealer.    
 
For each client trade executed  through a broker-dealer who is not the custodian broker-dealer, 
the custodian  charges the client a flat dollar amount as a “prime broker” or “trade away” fee.   
These fees are in addition to the commissions or other compensation clients pay the executing 
broker-dealer.   
 
It is Corby’s responsibility to seek the most favorable terms reasonably available under the 
circumstances for the execution of clients’ securities transactions (best execution).  In seeking 
best execution, the determinative factor is not always the lowest possible cost, but whether the 
transaction represents the best quality of execution, taking into consideration the full range of a 
broker-dealers’ services.  (For example, execution capability, commission rates, responsiveness, 
and other factors described above.  See “How We Select Brokers/Custodians).  Accordingly, 
although Corby will seek competitive rates, we may not necessarily obtain the lowest possible 
commission rates for client account transactions.  If Corby determines that the quality and 
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services warrant it, a client may pay a commission that is higher than another broker-dealer 
might have charged to effect the same transaction.  
 
The brokerage fees charged by the custodian/broker-dealer are exclusive of, and in addition to, 
Corby’s investment management fee (with certain exceptions, see “Corby as the Separate 
Account Manager” regarding wrap fee programs).   
 
Consistent with our on-going responsibility to provide best execution, we will periodically and 
systematically evaluate the performance of broker-dealers executing our client’s transactions, 
including that of sponsoring broker-dealers for wrap fee programs.  
 
Products and Services Available to Us from Fidelity 
Fidelity provides Corby and our clients with access to its institutional brokerage - trading, 
custody, reporting, and related services - many of which are not typically available to Fidelity 
retail customers.  Fidelity also makes available various support services.  Some of those services 
help Corby manage or administer clients’ accounts, while others help Corby manage and grow 
our business.  Fidelity’s support services generally are available on an unsolicited basis (Corby 
does not have to request them) and at no charge as long as clients maintain their assets in 
accounts at Fidelity.  Following is a more detailed description of Fidelity’s support services:  

 
Services That Benefit You  
Fidelity’s institutional brokerage services include access to a broad range of investment products, 
execution of securities transactions, and custody of client assets. The investment products 
available through Fidelity include some to which we might not otherwise have access or that 
would require a significantly higher minimum initial investment by our clients, such as access to 
many no-load mutual funds without transaction charges and other institutional share class (no-
load) funds at nominal transaction charges.  Fidelity’s services described in this paragraph 
generally benefit clients and their accounts.     
 
Services That May Not Directly Benefit You 
Fidelity also makes available to us other products and services that benefit the firm but may not 
directly benefit clients or their accounts.  These products and services assist us in managing and 
administering clients’ accounts.  They include investment research, both Fidelity’s own and that 
of third parties. We may use this research to service all or a substantial number of our clients’ 
accounts, including accounts not maintained at Fidelity.  In addition to investment research, 
Fidelity also makes available software and other technology that:  
 
• Provide access to client account data (such as duplicate trade confirmations and account 

statements)  
• Facilitate trade execution and allocate aggregated trade orders for multiple client accounts  
• Provide pricing and other market data  
• Facilitate payment of our fees from our clients’ accounts  
• Assist with back-office functions, recordkeeping, and client reporting  
 
Services That Generally Benefit Only Us 
Fidelity also offers other services intended to help Corby manage and further develop our 
business enterprise. These services include:  
 
• Educational conferences and events  
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• Consulting on technology, compliance, legal, and business needs  
• Publications and conferences on practice management and business succession  
 
Fidelity may provide some of these services itself.  In other cases, it will arrange for third-party 
vendors to provide the services to Corby.  Fidelity may also discount or waive its fees for some 
of these services or pay all or a part of a third party’s fees.  
 
Our Interest in Fidelity’s Services  
The availability of these services from Fidelity benefits Corby because we do not have to 
produce or purchase them. Corby does not have to pay for Fidelity’s services so long as clients 
maintain their assets in accounts at Fidelity.  Beyond that, these services are not contingent upon 
Corby committing any specific amount of business to Fidelity in trading commissions or assets 
in custody. 
 
ITEM 13:  REVIEW OF ACCOUNTS 
 
Individual accounts are reviewed daily by Corby’s Investment Committee.  This process is 
facilitated in part by the fact that Corby primarily runs model portfolios.  Customized portfolios 
are reviewed at least quarterly and on an ongoing basis, as needed.  Certain clients may impose 
restrictions on their holdings.  In accommodating those restrictions, we evaluate any resulting 
differences between a specific account and the firm’s model portfolios very closely.  All 
accounts are monitored on a portfolio management system that provides current and 
comprehensive information concerning account performance, asset allocation, and the progress 
of individual positions in the portfolio.  
 
Account review is a routine firm function, but it can be triggered or intensified by unexpected 
performance, shifting market conditions, or changing client preferences or circumstances. In both 
routine and unusual circumstances, the central purpose of Corby’s review process is to ensure 
that the firm’s clients understand both what and how their accounts are doing.  An additional 
purpose is to ensure the suitability of Corby’s investment discipline for all clients.  Clients 
receive quarterly reports for their investment advisory accounts.  These reports include a 
portfolio appraisal, current year internal rate of return, and a billing summary for quarterly fees.   
Upon request, clients may receive reports more frequently, and may, in all cases, access 
comprehensive account information using our custodian’s internet resources.  Clients may opt in 
or out of duplicate confirmations from the trade‐executing broker.  In addition to these written or 
formal methods, Corby communicates with clients frequently—by e‐mail, postal mail, telephone, 
and in person—concerning their accounts and personal and financial circumstances.  
 
ITEM 14:  CLIENT REFERRALS AND OTHER COMPENSATION  
 
We receive an economic benefit from Fidelity in the form of the support products and services it 
makes available to us and other independent investment advisers whose clients maintain their 
accounts at Fidelity.  These products and services, how they benefit us, and the related conflicts 
of interest are described above.  The availability to us of Fidelity’s products and services is not 
based on us giving particular investment advice, such as buying particular securities for our 
clients.  
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Client Referrals 
Corby has entered into solicitation agreements under which it pays fees for client referrals as 
permitted by Rule 206(4)-3 of the Investment Advisers Act of 1940 as amended.  These 
arrangements are described in Item 10: “Solicitation Agreements with Other Investment 
Advisers.”        
 
ITEM 15:  CUSTODY  
 
Other than the client authorized direct deduction of fees from accounts, Corby does not maintain 
or accept custody* of client funds or securities.  An independent broker-dealer/custodian 
maintains actual custody of client assets (see Item 12: “Brokerage Practices”).   Clients receive 
account statements directly from the custodian at least quarterly.  They will be sent to the email 
or postal mailing address provided by the client to the custodian. Clients should carefully review 
those statements promptly when they receive them.  We also urge clients to compare their 
custodian’s account statements to the periodic portfolio reports they receive from us.  
 
* Rule 206(4)-2 Investment Advisers Act of 1940 defines custody to mean the holding, directly or 
indirectly, of client funds or securities, or having any authority to obtain possession of them.  
 
ITEM 16:  INVESTMENT DISCRETION 
 
Corby manages client accounts on a discretionary basis according to the limitations, terms, and 
conditions of the written agreement.    
 
Corby uses Fidelity Investments as its custodian for private client assets.  The firm has chosen 
this custodian on the basis of its reasonable, straightforward commission structure, integrity, and 
financial stability.   
 
ITEM 17:  VOTING CLIENT SECURITIES 
 
Clients may elect Corby to be responsible for the voting of proxies solicited by or with respect to 
the issuers of securities in which their accounts may be invested.   This option is made available 
to the client on the custodian account application and/or by service request.  Corby has the power 
to take any action or render any advice with respect to the voting of proxies for the benefit of and 
in the best interest of the client. The objective of voting a security in each case under the Corby’s 
policy is to vote in the best interests of shareholders, generally seeking to enhance the value of 
the security, or to reduce potential for a decline in the security’s value. Corby’s policy does not 
prescribe voting requirements or specific voting considerations.   Instead, it provides procedures 
for assembling voting information and applying the informed expertise and judgment of the 
Corby’s personnel on a timely basis in pursuit of the voting objectives stated above.  Clients may 
request from Corby information regarding how votes were cast as well as a complete version of 
Corby’s Policy on Proxy Voting.      
 
ITEM 18: FINANCIAL INFORMATION 
 
Under Rule 206(4)-4 of the Investment Advisers Act of 1940, investment advisers are required to 
disclose certain information about their business practices that might serve as material to the 
client’s decision in choosing an investment adviser. As of the date of this filing, Corby does not 
require the pre-payment of any fees or maintain any financial hardships or other conditions that 
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might impair its ability to meet its contractual obligations to clients.  On a voluntary basis, 
Corby’s financial statements are prepared and audited by an independent certified public 
accountant in accordance with generally accepted accounting principles and Article 1 of SEC 
Regulation S-X.  These statements are available to clients as a courtesy upon request.    
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ITEM 2:  EDUCATIONAL AND BUSINESS EXPERIENCE 

 
Michael J. Reilly  (b. 1945) 
Managing Partner 

 
Michael has been active in the investment business for over 30 years.  He began his career at First National 
Bank of Boston as an institutional sales representative in municipal fixed income.   Michael joined Bache, 
Halsey, Stuart in 1974 where he was the New England Manager of Trading and Sales. In 1977, he opened the 
Boston office of R.W. Corby, (now Corby Capital Markets, Inc.), which he expanded into a full-service platform 
that included public finance, municipal trading, underwriting, and institutional and retail sales of fixed 
income securities.  During the 80’s and 90’s Michael pioneered the use of municipal sinking fund bonds as an 
investment strategy until interest rates declined and bonds trading at discounts moved closer to their par 
values.  Corby Capital has remained to this day, a regional industry leader in the investment, underwriting, 
and distribution of fixed income securities. 

In 2005, Michael Reilly teamed up with Investment Strategist Michael Shamosh to start the advisory business 
Corby Asset Management LLC, which would specialize in income-oriented investment strategies in both the 
equity and fixed income arenas.  Today, Michael Reilly is responsible for sales and relationship management 
of the firm’s private clients and has gathered a substantial amount of investable assets.  Michael is also 
directly responsible for the firm’s municipal portfolio management and is a vital member of the investment 
policy committee.   

Michael is former Board chair of Summer Search Boston, a leadership development program for low income 
high school students that provides long term support through college and beyond.  He is also the Co-Chair of 
the First Tee/MGA Project in Massachusetts and is a former President of the Massachusetts Golf Association.  
Michael has been a past President of the Municipal Bond Club of Boston and the Bond Club of Boston 

 

Education 

 MBA – Finance, Boston University, 1972 
 BBA – Business, University of Miami, 1968 
 

Business Background 

 Corby Asset Management LLC, 2005 – Present  
 Managing Partner and Director of Sales 
 Investment Committee Member 
 
 Corby Capital Markets Inc., 1977 – Present  
 President and Chief Executive Officer 
 
 Bache Halsey Stuart, 1974–1977 
 Vice President of Sales, Institutional Fixed Income  
  
 First National Bank of Boston, 1972–1974 
 Vice President of Sales, Institutional Fixed Income  
 
 Eastman Dillon Union Securities, 1969-1970 
 Institutional Fixed Income Sales  

Licenses/Professional Designations  

FINRA Series 63 – Uniform Securities Agent State Law 
FINRA Series 66 – Uniform Combined State Law  
FINRA Series 24 – General Securities Principal  
FINRA Series 27 – Financial and Operations Principal 
FINRA Series 1 – Registered Representative  
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Michael E. Shamosh  (b. 1949) 
Chief Investment Strategist 

 
Michael Shamosh has over 30 years of experience in the investment business.  He began his career as a fixed 
income strategist at First Albany before going into institutional sales and strategy for Cowen & Company. 
Following Cowen, Michael worked with Michael Reilly in institutional sales and strategy for Corby Capital.  
He then became a Chief Strategist at Tucker Anthony, now RBC Dain-Rauscher, where he developed the 
theoretical base for his compounding approach to investing.  At Tucker Anthony Michael redefined the 
traditional asset mix of stocks, bonds, and cash and encouraged investors to classify investments by the 
manner in which they expected to be rewarded.   In a world where the definition of asset classes is 
increasingly blurred, he invited investors to think in terms of “cash flow” assets and “capital gain” assets to 
delineate the external versus internal compounding methods of asset selection.  In 2005 Michael teamed up 
again with Michael Reilly and joined Corby Asset Management, LLC in his current capacity.   

 

Education 

MBA – Finance, Columbia University, 1973  
BS – Physics, Farleigh Dickinson University, 1971 

 

Business Background 

Corby Asset Management LLC, 2005 – Present  
Partner and Chief Investment Strategist 
Lead Portfolio Manager 
Director of Investment Committee 
 
Compound Strategies Inc., 2002 – Present  
Investment Consultant to Brokerage Firms and Investment Advisers 
 
Tucker Anthony/RBC Dain-Rauscher, 1997-2002 
Chief Investment Strategist - Fixed Income Securities 
 
RW Corby/Corby Capital Markets Inc., 1995-1997 
Institutional Fixed Income Sales and Strategy 
 
Cowen & Company, 1993–1995 
Institutional Fixed Income Sales and Strategy 
 
First Albany, 1987–1993 
Fixed Income Investment Strategist 
 

Licenses/Professional Designations 

FINRA Series 63 – Uniform Securities Agent State Law  
FINRA Series 65 – Uniform Investment Adviser Law  
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Jennifer C. Street  (b. 1982)  
Chief Operating Officer 
Chief Compliance Officer 
 

Jennifer began her career as a finance associate for a venture hedge fund consulting firm.  In 2005, she joined 
our affiliated broker-dealer firm, Corby Capital Markets, where she assisted in the firm’s expansion into the 
investment advisory business.  Jennifer worked with Fidelity Investments and other technology providers to 
implement a sophisticated platform under which to operate the firm’s managed accounts and was made 
Partner of Corby Asset Management LLC in 2006 when it was formed as a separate business entity to 
specialize in actively managed investment strategies.  Today, Jennifer remains in charge of the firm’s 
operations and compliance functions, while serving as an assistant to Michael Shamosh in portfolio 
management, security analysis, and trading/order management.         

 
Education 

BS – Business Administration: Finance, University of New Hampshire, 2004  

Business Background 

Corby Asset Management LLC, 2005 – Present  
Partner and Chief Operating Officer  
Chief Compliance Officer 
Asst. Portfolio Manager 
Investment Committee Member 
 
Corby Capital Markets, Inc., 2005 – Present  
Registered Representative 
 
Stonehedge Partners, Inc. 2004-2005 
Associate, Hedge Fund Consulting 
 
Licenses/Professional Designations 

FINRA Series 66 – Uniform Combined State Law  
FINRA Series 7 - General Securities Representative  
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David F. Pendergast  (b. 1953) 
Partner  
 

David began his investment career in the Capital Markets division at BankBoston.  He covered institutional 
accounts, including trust departments, insurance companies and bank portfolios.  In 1986, David joined Corby 
Capital Markets as a VP in its Private Clients Group, where he focused on the investment needs of high net 
worth individuals and developed an outstanding reputation among his sophisticated clientele.  David became 
Partner of Corby Asset Management in 2006 and is responsible for many of the firm’s private client 
relationships.  

David is a member of the Municipal Bond Club of Boston and the Bond Club of Boston.  David serves on the 
Volunteer Committee of the U.S. Marine Corps Scholarship Foundation is and is an active volunteer with the 
South Norfolk County Association for Retarded Citizens. 

 
Education 
 
BA – English Literature, Lake Forest College, 1975 

Business Background 

 Corby Asset Management LLC, 2005 – Present  
Partner and Sr. Investment Consultant 
Investment Committee Member 
 
Corby Capital Markets Inc., 1998 – Present  
Vice President, Sales and Marketing 
 
BankBoston, 1980–1998 
Vice President, Institutional Investment Sales  
 
Licenses/Professional Designations 

FINRA Series 66 – Uniform Combined State Law  
FINRA Series 63 – Uniform Securities Agent State Law  
FINRA Series 7 – General Securities Representative  
FINRA Series 53 – Municipal Securities Principal  
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ITEM 3:  DISCIPLINARY INFORMATION 

Michael Reilly, Michael Shamosh, Jennifer Street, and David Pendergast do not have any legal, civil, criminal, 
regulatory, or disciplinary history to be reported at this time.   

 

ITEM 4:  OTHER BUSINESS ACTIVITIES 

In addition to their fee-based advisory duties, Michael Reilly, David Pendergast, and Jennifer Street 
maintain separate licenses as registered representatives of our FINRA registered broker-dealer affiliate, 
Corby Capital Markets, Inc.  In consideration for their brokerage-based services, these individuals are 
subject to commission based compensation, however these business activities do not create any material 
conflicts of interest with the advisory clients of Corby Asset Management, LLC.    

Compound Strategies is a corporation owned exclusively by Michael Shamosh.  The sole function of the 
corporation is to provide investment management and consulting to investment advisers and brokerage 
companies.  These business activities do not create any material conflicts of interest with the advisory 
clients of Corby Asset Management, LLC.    

 

ITEM 5:  ADDITIONAL COMPENSATION 

Aside from sales commissions paid by Corby Capital Markets (see “Other Business Activities” above), 
Michael Reilly, David Pendergast, and Jennifer Street do not receive any compensation from non-clients for 
providing advisory services.   

Occasionally, Michael Shamosh through his company Compound Strategies (see “Other Business Activities” 
above), will provide non-client brokerage firms with general investment advice.  The compensation for 
such services is not a material portion of the company's revenue.  Michael Shamosh does not receive any 
other compensation from non-clients for providing advisory services. 

 

ITEM 6:  SUPERVISION 

Michael Reilly, Michael Shamosh, David Pendergast, and Jennifer Street are the founding members of 
Corby’s Investment Committee and are responsible for developing investment policy, portfolio allocations, 
and investment selections.    

Jennifer Street is the firm’s Chief Compliance Officer and has primary responsibility for providing 
supervision.  Jennifer can be reached at (617) 406-0220.    

Lisa Bettencourt is the firm’s Compliance Manager, assisting in the on-going maintenance and monitoring 
of the compliance program, as well as being responsible for supervising Jennifer.  Lisa is the Chief 
Compliance Officer of our FINRA registered broker-dealer affiliate, Corby Capital Markets, and can be 
reached at (617) 406-0209.    


