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www.adviserinfo.sec.govYou may search this site using a unique identifgg number, known as a
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Item 2: Material Changes

The only material change to report as of our |&BVAiling dated July 3, 2012 is the implementatifra new
fee schedule for all new accounts opened afterligctd5, 2013. There are no changes to the feelslehe

for existing accounts.
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Item 4: Advisory Business

A. The Firm and its Owners.

ADCM, LLC (“ADCM”), is an investment adviser thatas formed in September 2009 by its sole owner and
Managing Director, L. Alexandra Dest. ADCM provad@vestment advisory services to individuals,
pension and profit sharing plans, trusts and estat@ritable organizations, corporations and dilasmess
entities.

B. The Firm’s Services.
As discussed below in this Disclosure Brochure, AD@ffers investment supervisory services.

Investment Supervisory Services. ADCM provides investment supervisory servicesingel as giving
continuous advice to a client or making investménts client based on the individual needs of the
client. ADCM generally manages accounts on a dismmary basis, as determined by the client.
Collaborating with the client, ADCM establisheseastment goals, objectives, time horizon and risk
tolerance, as well as core financial-related valAE&CM then creates and manages a portfolio baped u
those objectives and its macro overview. ADCM ts@down portfolio manager. The strategy begins
with an overview of global and domestic economicditions. Within this framework a core/tactical
approach is utilized which may include both longrteand short-term purchases. Further, active asset
allocation for most clients is used based on bwghctients’ objectives and ADCM's analysis of the
economic and market conditions. Investments araspamong a number of domestic and foreign asset
classes and sectors (for example, cash; domestikssts. foreign stocks; large cap stocks vs. soagll
stocks; corporate bonds vs. government securitfésgn appropriate, ADCM may recommend the use of
margin or options transactions. Because margiroatidns involves a certain degree of additiorsl,rit

will only be recommended when consistent with thent's stated tolerance for risk.

Financial Planning. ADCM does not offer formal financial planning sex@$; however, in the review of a
client’s specific situation, ADCM's review may inde a review of certain aspects of a client’s curre
financial situation, including the following compamts: cash management, risk management, education
funding, goal setting, and retirement planning. G\D meets with the client to review risk tolerance,
financial goals and objectives, and time horizons.

C. Miscellaneous Information About the Firm’s Servces.

In connection with the provision of ADCM's servicg$) ADCM tailors its advisory services to theecli’s
individual needs, (2) clients may impose reasonggs&ictions on ADCM'’s services, which may include
restrictions on investing in certain securitiesypes of securities, (3) ADCM is authorized to refyany
and all information that is provided to ADCM by tbkent or any of the client’s other profession@sch as
the client’s attorney or accountant), and shallb@tequired to independently verify any such imfation,
and (4) each client is responsible to promptlyfgcddDCM if there is ever any change in their fingaic
situation or investment objectives so that ADCNbasitioned to review, evaluate and possibly reitsse
previous recommendations and/or services.

D. Wrap Fee Programs

ADCM does not participate in a wrap fee program.

E. The Firm’'s Assets Under Management.

The firm’s investment supervisory services incldéeretionary asset management. As of December 31,

2012, ADCM's total amount of discretionary assetder management was $115,287,566.
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Item 5: Fees and Compensation
A. The Firm’s Fees and Compensation for Services.
1. Investment Supervisory ServicesThe annual fee for investment supervisory sesvigl be charged as

a percentage of assets under management, accaodihg schedule below for all accounts opened after
October 15, 2013:

Assets Under Management Annual Fee (%)

First $ 1,000,000 1.25
Next $1,000,000 1.15
Over $2,000,000 0.90

*Minimum Annual Fee is $1, 200.00

ADCM’s management fee is payable quarterly in adeaand is calculated on assets under management on
the last market day of the calendar quarter. \dreaccount is opened, the asset based fee is fali¢ide
remainder of the current billing quarter. Wheraanount is closed unearned prepaid fees are redysrde

rata.

B. General Information on Fees.

1. In certain circumstances, fees, account minimums aghpnt terms may be negotiable depending on
client’s unique situation — such as the size ofahgregate related party portfolio size, familydiwods, low
cost basis securities, or certain passively advisesstments and pre-existing relationships witangs.
Certain clients may pay more or less than othepemiging on the amount of assets, type of portfolidhe
time involved, the degree of responsibility assunoednplexity of the engagement, special skills eeed
solve problems, the application of experience amwhtedge of the client’s situation. Related acd¢sun
may be linked for purposes of fee calculation lifpalrties agree; meaning certain accounts, apprbyed
ADCM, may be grouped for fee calculations.

2. All fees paid to ADCM for investment advisory sems$ are separate and distinct from the fees and
expenses charged by investment funds to their sblalers. These fees will generally include a
management fee, other fund expenses and a podsbibution fee. Investment funds purchased by
ADCM for a client account will be executed at NA\hare possible. Clients may also incur charges for
other account services provided by custodians inetttl related to the execution and clearing of
transactions including, but not limited to, IRA tagial fees, safekeeping fees, and fees for legebortesy
transfers of securities.

Termination
Clients may terminate agreements within five bussngays after entering into the agreement if Fobv &
was not delivered within 48 hours before contraeication. Thereafter, either party may terminate a

agreement at any time by written notice. Any pagdgdees are pro-rated from the date that the ewritt
notice is received and returned to the client.
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Item 6: Performance-Based Fees and Side-By-Side Magement
This Item 6 is not applicable to ADCM.
Item 7: Types of Clients

A. The Firm’s Clients.
The firm’s client base is comprised of individudiggh net worth individuals, pension and profit ishg
plans, charitable organizations, trusts and cotmms

B. Requirements for Opening or Maintaining an Account.

1. Minimum Account Size Unless waived or negotiated in advance, ADCM egua minimum account
size of $250,000 for investment supervisory ses/ents.

2. Advisory AgreementEach client will be required to sign a servicaggeement with ADCM that sets
forth the terms and conditions of their relatiopsiith ADCM.

Item 8: Methods of Analysis, Investment Strategieand Risk of Loss

A. Methods of Analysis and Investment Strategies.

1. Methods of AnalysisThe firm utilizes economic, fundamental and techlrmethods of analysis in
connection with its servicing client accounts. Tin@’'s personnel start with an in-house analysithe
economic cycle and couples this with technical famdiamental factors in their investment decisioriimg
process. The firm also utilizes published rese&cleconomic, fundamental, and technical analysis.

2. Investment StrategyADCM, LLC is a top-down portfolio manager. Theasegy begins with an
overview of global and domestic economic conditiond/ithin this framework a core/tactical approash i
utilized which may include both long-term and skerim purchases. Further, active asset alloc&tion
most clients is used based on both the client€atives and ADCM's analysis of the economic andketar
conditions. Investments are spread among a nuaiflzsset classes and sectors (for example as domest
stocks vs. foreign stocks; large cap stocks vsllsrap stocks; corporate bonds vs. government gexs)r
As such overweighting or underweighting can ocowsdsh, stocks or bonds. The investment strategy
utilized by the firm involves a variety of risksStocks are subject to the risk of a general mat&eline as
well as company specific issues such as competitegulation, management decision and financidbolat
Bond prices would be at risk should interest rat@sor if there is a decline in the credit wortése of the
underlying asset.

3. Risk of Loss Investing in securities involves risk of losstteach client should be prepared to bear.
4. Security related risksThe Company may purchase interests of publicendistited partnerships for
client accounts and commodity exchange traded furidsaddition to the risk stated in Section 8.Albve,
the valuation of publicly traded master limitedtparships could be affected by changes in theatitex
status.

Item 9: Disciplinary Information

ADCM does not have any disciplinary informatiordisclose in response to Item 9.
Item 10: Other Financial Industry Activities and Affiliations

A. Other Financial Industry Activities.

B. Other Financial Industry Affiliations.
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1. Tanya Haas, an employeeADCM has an outside business, Haas Financial SolsitiTanya is a
member of the American Association of Daily Monegmagers (AADMM). She provides financial services
to individuals such as, helping to create a budgegganizing mail and financial records and recangitheir
checkbook. In addition she offers assistance with bill paywlich means helping them set up automatic
payments if applicable and assistance in prepatiegks if necessary, but NOT signing them. The
individual always maintains complete control andgassion of their funds and accounts at all tintse
does not act as a Power of Attorney or RepresgatRayeeNO clients of ADCM are affiliated with
Tanya’s outside activities.

2. Other Professionals. In the event that an ADCMntlrequires the services of another professional
advisor, such as an attorney or accountant (a é&Bsudnal”), ADCM may refer the client to such
Professional. A Professional may refer one or nodiits clients to ADCM for the provision of invesént
advisory services. Referring clients by and betw&BCM and a Professional may present a conflict of
interest. ADCM believes that this conflict of inést is addressed because (a) no ADCM client isired,
to engage the services of such a Professionalh (bg event that an ADCM client determines to gegtne
services of such Professional, the terms and dondigoverning the relationship between the clged the
Professional shall be separate and independenD@Mor the terms and conditions that govern the
relationship between ADCM and the client, (c) tmef€ssional will generally have ethical guidelirieat
govern the activities and course of dealing ofRhafessional in the provision of its services,r{d)client
who is referred to ADCM by a Professional will re@eany better or worse treatment than a client i8ho
not referred to ADCM by a Professional, and vicesaeand (e) neither of ADCM nor the Professiondl w
share in the fee received by the other party ferpttovision of its services.

Item 11: Code of Ethics, Participation or Interestin Client Transactions

A. Code of Ethics.

The employees of ADCM have committed to a Codetbids pursuant to SEC Rule 204A-1, which serves
to establish a standard of business conduct faf &lle firm’s personnel that are based upon furetaedi
principles of openness, integrity, honesty andttrushe key points are: putting the clients’ insgefirst,
objectivity, confidentiality, competence, fairnessl suitability, integrity and honesty, regulatory
compliance, full disclosure and professionalism.GADwill provide a copy of the Code of Ethics to any
client or prospective client upon request.

B. Investing by the Firm and its Personnel.
ADCM and its employees may at times buy or selusées that are also held by clients. ADCM reqgsiire
preclearance for employee’s trades. Employee tradgsbe denied if there is a potential confliciraérest.

The Chief Compliance Officer of ADCM is L. AlexaradDest. All employee trades are reviewed by an
appropriate staff member each quarter. Her pels@des are reviewed by an appropriate staff membe
The personal trading reviews ensure that the palsmading of employees did not result in any cohibf
interest.

Item 12: Brokerage Practices

A. Factors the Firm Considers in Selecting a BrokeDealer.

1. Selection Criteria  ADCM does not have any affiliation with prodseties firms. Specific
recommendations are made to clients based onrtéed for such services. ADCM recommends broker-
dealers based on the proven integrity and finamesdonsibility of the firm, best execution of arslat
reasonable commission rates, and the quality ehtBervice.

2. Pershing, the firm’s custodianprovides ADCM with some non-monetary economicdfigs, including
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the receipt of duplicate client confirmations anchdlled duplicate statements, access to a tradsig de
serving Pershing platform participants exclusivalggess to block trading which provides the abibty
aggregate securities transactions and then allticatappropriate shares to client accounts, aldityave
investment advisory fees deducted directly frorardliaccount, access for a fee, to an electronic
communications network for client order entry acdaunt information, receipt of compliance publioas,
and access to mutual funds which generally recuignaificantly higher minimum initial investments are
generally available only to institutional investors

In addition to the non-monetary economic bene#satibed above, Pershing also provides third-party
research and quote services under traditionaldsifar arrangements. Trading commissions may bed us
as soft dollars to purchase services provided that:

a. The service is for the primary benefit of ADCMIgents;
b. The commission rates paid are competitive véths paid by ADCM to comparable brokers; and
c. ADCM does not guarantee a minimum amount of ca@sions to any broker-dealer.

During the last fiscal year, ADCM and/or any of ABIG related persons acquired proprietary research.

ADCM has implemented procedures that it uses imeotion with directing client transactions to a
particular broker-dealer in return for soft dolkenefits ADCM receives. The firm holds a best exien
meeting annually. During this meeting the attesdéiscuss the execution relationship between ADGW a
its broker-dealers. In particular, ADCM considéts quality of the execution it receives from tmeker-
dealer, including whether it encountered any ditfic in connection with trade execution, and thekler-
dealer’s responsiveness.

3. Directed brokerage ADCM does not recommend, request or requiredhaient direct it to execute
transactions through a specified broker-dealer.netfteless, ADCM may permit a client to request that
ADCM effect securities transactions for that clisstccount through a particular broker-dealer. idntls
direction of brokerage can limit or eliminate ADC#/&bility to negotiate commissions (which coulduies
in higher commission costs) and otherwise obtaistrfavorable execution of client transactions. In
addition, ADCM may be unable to aggregate ordersdoice transaction costs. If the client directs
brokerage, the client will negotiate terms andregeaments for the account with that broker-dealed, a
ADCM will not seek better execution services ocps from other broker-dealers. As a result, trentinay
pay higher commissions or other transaction casitscor greater spreads, or receive less favonadie
prices, on transactions for the account than wothdrwise be the case. In other words, directing
brokerage may cost a client more money.

B. Aggregation.

ADCM will aggregate, or “block”, trades where pddsiand when advantageous to clients. This blgckin
of trades permits the trading of aggregate blodlseourities composed of assets from multiple tien
accounts so long as transaction costs are shauadlyegnd on a pro-rated basis between all accounts
included in any such block. Block trading allowB@M to execute equity trades in a timelier, equéab
manner and seeks to reduce overall transactios tmstients. As referenced in the section of this
Disclosure Brochure that discusses directed brgleiia the event that a client directs ADCM to ase
particular broker-dealer, ADCM may not be ableltatth” the client’s transactions for execution tigio
other broker-dealers with orders for other acconrdsaged by ADCM.
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Iltem 13: Review of Accounts

A. Account Reviews.

1. Investment Supervisory ServicesEach of ADCM'’s accounts will be monitored byheit Alexandra
Dest, Managing Director or Matthew Farkas, VP &tRdio Manager, and reviewed whenever significant
economic events, changes in market conditions poitant new developments concerning a securiteaffe
an individual account. In addition, each client@amt will be formally reviewed on an annual bdsighe
firm principal. The account review process wilheaer whether the specific objectives of the ¢lame
being met as to income versus capital appreciati@asset allocation of the portfolio, the divigcation of
its holdings and whether the assets held satisfCM[3 quality standards for investments. If warsaht
each account manager noted here, will take appiepaiction consistent with the goals and objecivfes
each account.

B. Account Reports.

1. Investment Supervisory ServicesClients will receive written reports and confations of all
transactions from broker-dealers on a monthly asisecurities transactions. ADCM will not issasy
similar reports for portfolio management clientsthe event that ADCM issues any reports for pbafo
management clients, such reports are issued axamenodation only and the client should rely ugaa t
reports issued by the broker-dealer/custodianeffsets.

Item 14: Client Referrals and Other Compensation

A. Non-Clients providing an Economic Benefit to AD®/.
See the discussion in this Disclosure Brochureroegg benefits received by ADCM from the broker in
connection with execution of client securities gactions.

B. ADCM Compensation to Third Party Referrals.
ADCM has no contractual obligation to compensate®nrd Part for Client Referrals.

Item 15: Custody

The client’s assets are maintained with a qualifiestodian. The qualified custodian is authorizgdhe
client to deduct and direct payment of ADCM’s advisfee directly from the client’s custodial accaun
Each client will receive account statements diyeftim the broker on at least a quarterly basisachclient
should carefully review those statements.

Iltem 16: Investment Discretion

It is expected that the majority of the activitefSADCM will involve individual investment advicergvided
to individual clients and Trustees in their capaeas fiduciaries. This advice will be discretiopar that
ADCM will have written authority to determine ass#ibcation, the securities to be bought or sdid, t
amount of securities to be brought or sold, th&éror dealer to be used and the commission rates t
paid. Clients may (or customarily do) place thikofeing limitations on ADCM'’s discretionary authtyi
placing a restriction on a particular securityratustry or in the contrary, clients may ask ADCMhtid a
particular security. Any such limitations shall be presented to ADCMuiriting, and clients may
change/amend those limitations, in writing, asdient requires.

The construction of client portfolios through theghase and sale of securities will be accomplishech
orderly manner. ADCM will review the client’s finaial resources and investment goals and objectives
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Once these goals and objectives have been detet@intkin conjunction with ADCM’s assessment of the
economy and markets, a decision then will be made the best allocation of the client’s assetbaittpoint
in time. This allocation will change as economiarket conditions dictate. When this process is
completed, ADCM will exercise its discretion to ilament its decision as to the most appropriatergexsi
for the client’s portfolio.

ADCM’s servicing contract, and the agreement beiwtbe client and the custodian/broker-dealer fer th
account, grant discretionary authority to ADCM. eldlient’s written agreement with the custodiamals
grants a limited power of attorney to ADCM relatieetransactions in the client’s custodial account.
Notwithstanding the foregoing, certain of ADCM’setit accounts are non-discretionary.

Item 17: Voting Client Securities

Unless a client directs otherwise or unless thestadial firm is not equipped to accommodate, ADSHMII
be responsible for directing the manner in whiabxps solicited by issuers of securities benefigialvned
by the client shall be voted. All proxy materiabazorporate actions shall be sent to one of ADCM’s
investment officers. The investment officer decittessappropriate voting strategy based upon specifi
guidelines. ADCM utilizes the services of a Pré&dvisory Service, ISS. With respect to most issues
including board composition, capital structure povate governance, management compensation and
social/political issues, the investment officer geily votes in accordance with ISS’ recommendatidine
investment officer will conduct further researchissues requiring increased due diligence. Isselasing
to mergers and acquisitions are generally resedrgjpéhe investment officer to ensure that the rmeoy
acquisition is consistent with the company’s plojasy and outlook. Clients cannot direct ADCM toevat
any particular manner in any particular proxy stdion.

Any material conflict of interest between a cliand ADCM, or an officer of ADCM, shall be reported
the firm’s Chief Compliance Officer prior to votirige proxy. The Chief Compliance Officer will then
institute the necessary steps to ensure that aidedd vote the proxy is based upon the client'st linterest.

Depending on the circumstances, the Chief Compdig@iticer may decide to disclose the conflict te th
affected clients and obtain their consent priordting or may take other steps designed to ensdezigion
to vote the proxies is based upon the client’s imgstest.

Once a voting decision is made, the proxy is vetedtronically. ADCM, generally votes with managerne
unless extreme circumstances present themselveeeEUADCM uses the services of Proxy Trust togkee
record of all votes.

A client may request a written copy of ADCM'’s padis and procedures relating to proxy voting or
information relating to how ADCM voted any clienspecific securities, by contacting L. AlexandrasDie
writing, at ADCM LLC, 55 Church Street, Pittsfiels,A 01201, or by telephone 413-236-2980.

Item 18: Financial Information
ADCM has no financial commitment that impairs itslidy to meet contractual and fiduciary commitment
to clients, and has not been the subject of a @iy proceeding.

ADCM does not require prepayment of fees of botmentban $1,200 per clierand more than six months
in advance; and therefore is not required to pmwadbalance sheet to clients.
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Brochure Supplement (Part 2B of Form ADV)

Supervised Persons
L. Alexandra Dest, Matthew R. Farkas and Tanya &a$d

ADCM, LLC
DBA Alexandra Dest Capital Management
55 Church Street
Pittsfield, MA 01201
(413) 236-2980

As of October 15, 2013

This brochure supplement provides information aboutl. Alexandra Dest that supplements the
ADCM, LLC brochure. You should have received a cop of that brochure. Please contact L.
Alexandra Dest, President and Managing Director -nivestments if you did not receive ADCM, LLC’s
brochure or if you have any questions about the cdeants of this supplement.

Additional information about L. Alexandra Dest, Matthew R. Farkas or Tanya L. Haas is available on
the SEC’s website atvww.adviserinfo.sec.govYou may search this site using a unique identifyg
number, known as a CRD number, ADCM’s number is 15814.
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Education and Business Standards

ADCM, LLC requires that any employee whose funciiorolves determining or giving investment
advice to clients must

1. Be a graduate of a four year college;
2. Have at least four years’ experience in investments
3. Be properly licensed for all advisory activitieswhich they are engaged.

L. Alexandra Dest, Managing Director and Chief Comfiance Officer
CRD #1827999
Educational Background:

-Year of birth: 1965

-University of Connecticut - 1987; BA Economics.

Business Experience:
-ADCM, LLC; Chief Compliance Officer and Managingrector - 2009 - Present.
-Berkshire Bank - First Vice President/Senior Inuent Officer; 1995-2009.
-US Securities, Inc. - Director and Chief Investi®fficer of Investment Management; 1991-1995.
-Advest, Inc. - Portfolio Manager 1988-1991; Pditfd\nalyst 1987-1988; Compliance Officer
1986-1987.

Disciplinary Information - None

Other Professional Activities - None

Additional Compensation - None

Supervision:

The firm’s Vice President/Portfolio Manager, MatthR Farkas, has supervisory responsibility over
Ms. Dest.

Matthew R. Farkas contact information:
(413)236-2980 matt@adcmlic.com

Matthew R. Farkas, Vice President/Portfolio Manager
CRD #5752571
Educational Background:
-Year of birth: 1982
-Boston University - 2011 MS Investment Management
-Saint Michael’s College - 2004 BA Economics
-2014 CFA Level lll Candidate

Business Experience:

-ADCM, LLC; Vice President/Portfolio Manager; 200®resent.
-Berkshire Bank; Trading & Investment Officer; 202609.
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Disciplinary Information - None
Other Professional Activities - None
Additional Compensation — None
Supervision:

The firm’s Chief Compliance Officer, L. AlexandraeB, has supervisory responsibility over Mr.
Farkas.

L. Alexandra Dest contact information:
(413)236-2980 alex@adcmlic.com

Tanya L. Haas CTFA®, AVP, Client Relationship Managgr

CRD #5995859

Educational Background:
-Year of birth: 1971
-Berkshire Community College — Business Careerd{Bgi2003
-Cannon Financial Institute — Trust 2008-2010

Business Experience:
-ADCM, LLC; AVP, Client Relationship Manager; 201 Present.
-Berkshire Bank; Trust Officer; 1995-2011.

Disciplinary Information - None

Other Professional Activities - Tanya Haas, an @yg® of ADCM has an outside business, Haas Finlancia
Solutions, and is a member of the American Assriaif Daily Money Managers (AADMM). She

provides financial services to individuals suchhesping to create a budget, organizing mail andrfcial
records and reconciling their checkbook. In addishe offers assistance with bill paying, whiclanse
helping them set up automatic payments if applealld assistance in preparing checks if necessary,

but NOT signing them. The individual always mainsacomplete control and possession of their flartb
accounts at all times. She does not act as a Ruwdtorney or Representative Pay®i© clients of

ADCM are affiliated with Tanya’s outside activities.

Additional Compensation — Ms. Haas receives ecoadranefits for new relationships at ADCM in which
she is involved.
Supervision:

The firm’s Chief Compliance Officer, L. AlexandraeBt, has supervisory responsibility over Ms.
Haas.

L. Alexandra Dest contact information:
(413)236-2980 alex@adcmlic.com
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