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Item 2  Material Changes 
This Brochure contains no material changes from the Form ADV Part 2A Brochure dated March 29, 2013. 
The "Advisory Business" paragraph in Item 4 has been updated to reflect the federal registration of Garden 
State Investment Advisory Services, LLC.  The “Assets Under Management” paragraph in Item 4 has been 
updated to report the current assets under management as of March 28, 2014. 
 
Item 3  Table of Contents 

 
Item 

Number 

 
Item 

 
Page 

 
1 

 
Cover Page ................................................................................................................  

 
Cover 

 
2 

 
Material Changes ......................................................................................................  

 
1 

 
3 

 
Table of Contents ....................................................................................................  

 
1 

 
4 

 
Advisory Business ....................................................................................................  

 
2 

 
5 

 
Fees and Compensation ..........................................................................................  

 
4 

 
6 

 
Performance-Based Fees and Side-By-Side Management .................................  

 
6 

 
7 

 
Types of Clients .......................................................................................................  

 
6 

 
8 

 
Methods of Analysis, Investment Strategies and Risk of Loss .........................  

 
7 

 
9 

 
Disciplinary Information ........................................................................................  

 
7 

 
10 

 
Other Financial Industry Activities and Affiliations ..........................................  

 
8 

 
11 

 
Code of Ethics, Participation or Interest in Client Transactions and 
Personnel Trading ....................................................................................................  

 
9 

 
12 

 
Brokerage Practices .................................................................................................  

 
9 

 
13 

 
Review of Accounts .................................................................................................  

 
10 

 
14 

 
Client Referrals and Other Compensation ..........................................................  

 
10 

 
15 

 
Custody ......................................................................................................................  

 
10 

 
16 

 
Investment Discretion.............................................................................................  

 
11 

 
17 

 
Voting Client Securities ...........................................................................................  

 
11 

              
18 

 
Financial Information..............................................................................................  

 
11 

                              
19 

 
Requirements for State-Registered Advisers .......................................................  

 
11 

          

 



 2 
 

Item 4  Advisory Business 
 
Firm Background 
Garden State Investment Advisory Services, LLC (hereafter "GSIAS" "we” “us” or the "Firm”) offers 
personalized investment advisory services to individuals, high net worth individuals, trusts, estates, 
corporations and other business entities. The Firm's services and fee arrangements are described in the 
following pages. We are a limited liability company formed under the laws of the State of New Jersey. The 
Firm is an SEC-registered investment adviser, and previously was a State-Registered investment adviser in 
New Jersey since April 2005 and in Idaho in August 2010.. 
  
This Brochure provides you with information regarding our firm and the qualifications, business practices, 
and nature of advisory services that we provide which you should consider before becoming our advisory 
client. 
  
Please contact Steven Trigili, Chief Compliance Officer at 732-280-6886, if you have any questions about the 
information contained in the Brochure. Additional information about us is available on the Internet at 
www.adviserinfo.sec.gov. You can search this site by a unique identifying number, known as a CRD number. 
Our CRD number is 133088.     
  
Registered investment adviser representatives (“IAR”s) associated with us will provide its investment advisory 
services. These individuals are appropriately licensed, qualified and authorized to provide advisory services on 
our behalf.  
  
Most of our IARs may also be securities-licensed registered representatives of Garden State Securities, Inc. 
("GSS"), a full service securities broker-dealer registered under federal and state securities laws located at the 
same location in Red Bank, New Jersey. GSS is registered with the Securities and Exchange Commission 
("SEC") and is a member of the Financial Industry Regulatory Authority ("FINRA") and the Securities 
Investors Protection Corporation ("SIPC"). We and GSS are under common ownership and control, and 
GSS is referred to herein as an "affiliated broker/dealer." 
  
Securities transactions for GSS' brokerage clients are executed (cleared) through RBC Correspondent 
Services, a division of RBC Capital Markets, LLC. ("RBC"), a member of FINRA/SIPC, an unaffiliated 
securities broker and federally registered investment adviser and Qualified Custodian.    
 
Through our IARs, we offer a variety of investment advisory services for a fee to individuals, “high net 
worth” individuals  and institutional clients. The services offered include the selection of, or assistance with, 
the selection of independent portfolio managers, ongoing evaluation and review of portfolio managers, 
evaluation and review of portfolio composition, execution, and/or activity in your account(s), financial 
planning, consultation on client assets, and active portfolio management. Portfolio management may be 
provided by your IAR, or an unaffiliated investment adviser. 
 
Many of our IARs are also life/health insurance agents with an affiliated general insurance agency, Garden 
State Insurance Agency, Inc. (“Garden State Insurance”), as well as other unaffiliated third-party insurance 
agencies. When associated IARs effect transactions in insurance products for you, they will earn commissions 
for these activities. IARs may make differing recommendations with respect to the same insurance products 
to different advisory clients. All recommendations made by IARs, while acting in their separate capacities as 
insurance agents, are specific to each client's individual needs and current financial situation. Our advisory 
clients will be notified in advance of sources of compensation. You are hereby advised that as an advisory 
client, you are under no obligation to purchase insurance products through our related insurance agency. 
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Products and Services 
Our advisory services are primarily offered through several managed account programs sponsored and 
administered by RBC. Each offered program is described herein. 
  
Unbundled Managed Account Solutions Program ("UMAS") 
The UMAS account is a fee-based program sponsored by RBC pursuant to which our IARs may manage your 
assets on a discretionary basis. The IAR works closely with you to determine your investment objectives and 
financial goals based on an understanding of your investment needs and objectives gained from the 
consultation process and your completion of a Risk Profile Questionnaire. The program is available to 
individuals, employee benefit plans, trusts and estates, businesses and other suitable investors. To participate 
in this program, you are required to pay a quarterly wrap fee, based upon the amount of assets under 
management, for the following services: (i) an initial analysis, and periodic re-evaluation of your investment 
objectives and needs; (ii) discretionary investment advisory and portfolio management services; (iii) periodic 
Portfolio Focus account reports and portfolio reviews; (iv) transaction fees, e.g. brokerage, for securities 
transactions effected through RBC (subject to certain exceptions); and (v) asset custody and other account-
related services. On a limited basis, client portfolios may execute a long/short investment strategy that 
emphasizes an absolute rate of return with the expectation of decreasing volatility compared to the S&P index 
on a longer term basis. In limited circumstances, your assets may be custodied away from RBC. The fee, 
based on the assets in your Portfolio Focus account, is negotiable between you and us. Portfolio Focus fees 
are calculated as a percentage of the account value as of the last business day of the preceding calendar 
quarter and in limited circumstances you may be charged an annual flat fee. There may be specific 
circumstances where the quarterly fee may exceed the tiers listed below. Fees are payable in advance on a 
quarterly basis and calculated based on RBC's appraisal of the market value of the assets in the account. For 
accounts that are custodied outside of RBC, fees are calculated based on the market value provided by the 
third party custodian. The fees for this program are listed in Item 5, below. 
 
Resource II 
Resource II is a program sponsored by RBC pursuant to which third-party investment advisers manage your 
assets on a discretionary basis. You enter into a separate investment advisory agreement with RBC, and 
negotiate and pay an investment advisory fee directly to the independent investment adviser (that fee is in 
addition to the fees payable to us). Independent investment advisers are chosen on either the basis of our 
recommendations provided through our IARs, based on an understanding of your investment needs and 
objectives gained from the consultation process and the Risk Profile Questionnaire, or on the basis of an 
independent determination which you make. 
  
The program is designed to permit you, in consultation with the IAR, to choose any third-party investment 
adviser that you and your IAR believe is appropriate, and to receive certain brokerage, custody, investment 
consulting, or other services from us and/or RBC. In limited circumstances, you may custody assets away 
from RBC. The program is available to individuals, employee benefit plans, trusts and estates, businesses and 
other suitable investors. 
 
Under this program, we may execute agreements with other investment advisers and recommend other 
investment advisers to you. In such instances, we may receive a portion of the account fee or commissions. 
You are under no obligation to use the services of the other investment adviser(s) that we may recommend. 
You will receive a Compensation Disclosure Statement when/if we make these recommendations. In 
instances of a wrap fee program, you will receive the wrap fee brochure in lieu of, or in combination with the 
independent investment adviser's Form ADV Part 2 A disclosures. This wrap fee brochure is prepared by the 
wrap fee sponsor. 
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RBC Advisor 
RBC Advisor is a non-discretionary fee-based program sponsored by RBC.  Our IARs provide assistance in 
analyzing your investment objectives, needs and goals based on an understanding of your investment needs 
and objectives gained from the consultation process and the Risk Profile Questionnaire. At your request, we 
provide advice as to how you might most effectively allocate your account assets among various asset classes 
in order to pursue your investment objectives and goals. Based on your objectives and, if applicable, asset 
allocation recommendation, our IAR will recommend suitable investments, which you may choose to 
purchase. The program is available to individuals, employee benefit plans, trusts and estates, businesses and 
other suitable investors. You pay a quarterly wrap fee, based upon assets under management for the following 
services: i) an initial analysis and periodic reevaluation of your investment objectives and needs, ii) consulting 
services as to an appropriate investment strategy and to specific investments to implement said strategy, iii) 
periodic RBC Advisor account reports and portfolio reviews; iv) transaction fees, e.g. brokerage, for securities 
transactions effected through RBC (subject to certain exceptions); and v) required custody and other account-
related services. If you only invest in open-end mutual funds, when the actual allocation among the mutual 
funds in your account vary from the fund allocation which you establish, you can choose: (i) to have your 
account automatically rebalanced; (ii) to be alerted when rebalancing is recommended or, instead; (iii) to 
assume responsibility for determining when rebalancing should occur. In limited circumstances, your assets 
may be custodied away from RBC by another qualified custodian. 
 
Client Suitability and Risk Information 
In all of the investment advisory programs which we offer, the IAR works with you to collect adequate 
suitability information to formulate proper investment recommendations. Some advisory programs described 
in this brochure include a formalized risk profile whereas suitability and risk information for other programs 
and products is maintained within our in internal systems and documents. The suitability information 
gathered contains the financial data and general information necessary to set the appropriate investment 
objectives for the managed accounts or services. The IAR will submit the completed suitability information to 
their supervisor for review and approval. 
 
Assets Under Management 
As of March 28, 2014, through the various advisory programs described in this brochure, we manage $5.9 
million on a discretionary basis and $126 million on a non-discretionary basis. 
 
 
Item 5  Fees and Compensation 
General Overview of Client Fees 
Unless otherwise noted, the annual fee is negotiable between us and is payable quarterly in advance, based on 
the market value of the account(s) on the last business day of the previous calendar quarter. The fee for 
portfolio management will be charged as an annual percentage of assets under management, according to the 
schedule shown for each program. Fees are prorated for any billing period that is less than a complete 
calendar quarter, and the fee is adjusted proportionately based on the value of cash or securities added to or 
withdrawn from the account between billing periods. If such value is greater than $25,000 or 15% of the 
account value, you will receive a fee adjustment. You can elect to be invoiced for fees, or authorize us and 
RBC to deduct fees from your managed account or any other account that you have with RBC. 
 
Unbundled Managed Account Solutions Program ("UMAS") 
UMAS fees are calculated as a percentage of the account value as of the last business day of the preceding 
calendar quarter and in limited circumstances, you may be charged an annual flat fee. There may be specific 
circumstances where the quarterly asset based fee may exceed the tiers listed below. Fees are payable in 
advance on a quarterly basis and calculated based on RBC's appraisal of the market value of the assets in the 
account (if custodied with RBC). For accounts that are custodied outside of RBC, fees are calculated based 
on the market value provided by the third party custodian.  You must authorize us and RBC to deduct the 
amount of the fees from the managed account, or direct that we change the fees against some other account 
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held at RBC. The following describes the fees for equity, balanced accounts and fixed income accounts: 
 
Total Account Value                                      Total Annualized Fee 
  
$50,000 to $250,000                                                   3.00%  
$250,001 to $500,000                                                 2.75%  
$500,001 to $1,000,000                                              2.50%  
$1,000,0001 to $2,000,000                                         2.25%  
$2,000,001 to $3,000,000                                           2.00%  
$3,000,001 to $5,000,000                                           1.75%  
$5,000,001 to $10,000,000                                         1.50%  
$10,000,001 and up                                                   Negotiable  
  
Accounts are subject to a minimum quarterly fee of $187.50 ($750 annually). Fees are prorated for any billing 
period that is less than a complete calendar quarter, and the fee may be adjusted proportionately based on the 
value of cash or securities added to or withdrawn from the account between billing periods. If you close your 
account prior to the last day of the calendar quarter, a pro-rata portion of the fees paid, based upon the days 
remaining in the quarter, will be refunded to you. In certain circumstances our fees may be negotiated, and 
may be greater than those listed above. 
 
Resource II 
 
This program offers two payment options for this program that clients may select from: 
 
1. Fee Method - Under this option, you pay us an all-inclusive quarterly wrap fee, based upon assets under 
management, for the following services: (i) an initial analysis and a periodic re-evaluation of the client's 
investment objectives and needs; (ii) periodic account reports and portfolio reviews generated by RBC; (iii) 
trading and administrative , e.g. securities transaction fees, brokerage for securities transactions effected by 
the selected investment advisers through RBC (subject to certain exceptions); and (iv) custody and other 
account-related services. Under the fee method option, fees are calculated as a percentage of the account 
value as of the last day of the preceding calendar quarter. In limited circumstances, clients may be charged an 
annual flat fee. Fees are payable in advance on a quarterly basis and calculated based on RBC's appraisal of 
the market value of the assets in the account (if custodied with RBC). For accounts that are custodied outside 
of RBC, fees are calculated based on the market value provided by the third-party custodian. You may elect 
to be invoiced for the amount of the fees, or authorize us and RBC to deduct the amount of the fees from 
the managed account, or any other account held with RBC. The following describes the fees for equity, 
balanced accounts, and fixed income accounts. Depending upon the unique investment manager style, certain 
portfolios, such as those comprised of ETFs, may be priced on either the equity or fixed income fee schedule. 
 
Total Account Value   Total Annualized Fee  
$Up to $500,000             2.00%  
$500,001 to $1,000,000             1.80%  
$1,000,001 to $2,000,000                       1.60%  
$2,000,001 to $3,000,000                       1.25%  
$3,000,001 to $5,000,000                       1.00%  
$5,000,001 to $10,000,000                     0.90%  
$10,000,001 and up                             Negotiable  
 
 
Under the fee method option, Resource II accounts are subject to a minimum quarterly fee of $300 ($1200 
annually). Fees are prorated for any billing period that is less than a complete calendar quarter, and the fee 
may be adjusted proportionately based on the value of cash or securities added to or withdrawn from the 
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account between billing periods. If you close your account prior to the last day of the calendar quarter, a pro- 
rata portion of the fees paid, based upon the days remaining in the quarter, will be refunded to you. In certain 
circumstances our fees may be negotiated. 
 
2. Commission Method - Under this option, you pay us and RBC for execution services rendered with respect 
to each securities transaction, including brokerage commissions on agency trades, or markups/markdowns on 
principal transactions. The commission or markup fees also cover custodial services, portfolio reviews and 
other account-related services. Payment for execution services under this option is due at the time of each 
transaction and will be included in the transaction cost as shown on a transaction confirmation issued by 
RBC. 
 
RBC Advisor 
RBC Advisor fees are calculated as a percentage of the account value as of the last business day of the 
preceding calendar quarter. In limited circumstances you may be charged an annual flat fee. There may be 
specific circumstances where the quarterly asset based fee may exceed the tiers listed below. Fees are payable 
in advance on a quarterly basis and calculated based on RBC's appraisal of the market value of the assets in 
the account (if custodied with RBC). For accounts that are custodied outside of RBC, fees are calculated 
based on the market value provided by the third-party custodian. You may elect to be invoiced for the fees, 
or authorize us and RBC to deduct the fees from your managed account, or any other account custodied at 
RBC. The following describes the fees for equity, balanced accounts and fixed income accounts: 
 
Total Account Value         Total Annualized Fee  
 
$25,000 to $250,000           2.75%  
$250,001 to $500,000                       2.50%  
$500,001 to $1,000,000               2.25%  
$1,000,001 to $2,000,000          2.00% 
$2,000,001 to $3,000,000                       1.75%  
$3,000,001 to $5,000,000                                              1.50%  
$5,000,001 to $10,000,000                                           1.25%  
$10,000,001 and up         Negotiable  
 
RBC Advisor accounts are subject to a minimum quarterly fee of $62.50 ($250 annually). The fees described 
above cover only the services under the RBC Advisor Client Agreement.  Fees are prorated for any billing 
period that is less than a complete calendar quarter, and the fee is adjusted proportionately based on the value 
of cash or securities added to or withdrawn from the account between billing periods. If you close your 
account prior to the last day of the calendar quarter, a pro-rata portion of the fees paid, based upon the days 
remaining in the quarter, will be refunded to you. In certain circumstances, our fees may be negotiated. 
 
 
 
Item 6  Performance-Based Fees and Side-By-Side Management 
We do not charge a performance-based fee for any of our services.  
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Item 7  Types of Clients 
Our client base includes retail and institutional client services, including but not limited to providing advice 
with respect to financial markets and securities transactions. Our clients primarily consist of general retail 
clients as well as “high net worth” retail clients, small to mid-size institutional clients, including foundations, 
limited liability companies, and pensions and profit sharing plans. “High net worth” retail clients are 
individuals or families with at least $750,000 under management with us. 
 
Item 8  Methods of Analysis, Investment Strategies and Risk of Loss 
Our advisory services include the selection of or assistance in selecting a portfolio manager, ongoing 
evaluation and review of portfolio managers, evaluation and review of portfolio composition, execution, 
and/or activity in client accounts, financial planning, consultation on client assets, and active portfolio 
management. Portfolio management may be provided by the IAR, or an unaffiliated investment adviser.  
 
In the management of your account(s), we utilize fundamental, technical, cyclical and charting analysis, as well 
as third party research provided by investment banks and brokerages, and review corporate filings, including 
company audited financial statements.   
 
No Guarantee 
Investments in securities involve risk of loss of principal that you should be prepared to bear. Various clients 
have varying degrees of risk tolerance and you should understand the potential risk of loss and how that loss 
may impact your overall financial situation before investing through us. There is no guarantee that our 
advisory services will result in your goals and objectives being met. Nor is there any guarantee of profit or 
protection from loss. No assumption can be made that any wrap fee arrangement, portfolio management 
service, or other advisory service of any nature will provide a better return than other less sophisticated 
investment strategies. 
 
Client Suitability and Risk Information 
In all investment advisory programs we offer, our IARs work with you to collect adequate suitability 
information to formulate recommendations. Some programs described in this brochure include a formalized 
risk profile whereas suitability and risk information for other programs products is maintained within the 
firm’s internal systems and documents. The suitability information which we gather contains financial data 
and general information necessary to set the appropriate investment objectives for your managed accounts or 
other advisory services. Suitability information will also be reviewed by our IAR supervisors. 
  
Item 9  Disciplinary Information 
In March 2014, Mr. Steven Trigili, the Chief Compliance Officer for GSIAS and GSS, resolved an 
administrative proceeding with FINRA through an Acceptance, Waiver and Consent ("AWC") which alleged 
that Mr. Trigili failed to report certain written customer complaints in a timely basis, and ensure that various 
events were reported to individual registered representatives' Forms U-4.  The matter was resolved by Mr. 
Trigili agreeing to the payment of a $17,500 administrative fine and a censure. 
 
In October 2012 we entered into a Consent Order with the New Jersey Bureau of Securities (the "Bureau") 
based on the Bureau's findings that one of the firm's owners was not properly registered as an investment 
advisor representative of the company and was permitted to conduct business as an investment adviser 
representative.  In resolving this matter by consent order, we agreed to cease and desist from further 
violations of the New Jersey Securities Law, pay investment adviser representative registration back fees of 
$350 and a monetary payment of $5,000. 
 
In October 2010 the New Jersey Bureau of Securities (the “Bureau”) issued a Summary Order against us for a 
violation of the applicable rule requiring the firm to file an investment adviser renewal form with the Bureau 
annually on a timely basis. In 2010, we did not file the annual renewal form by the required due date. The 
Bureau issued an Order which imposed a monetary penalty of $3,000; $2,700 of which was suspended. We 
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were also required to cease and desist from future violations of the NJ securities laws. 
 
Mr. Kevin DeRosa, one of the firm’s owners, was sanctioned by FINRA in April 2010 in his capacity as a 
registered representative and principal of GSS.  An administrative proceeding was resolved through an 
Acceptance, Waiver and Consent ("AWC") which alleged that Mr. DeRosa issued research reports that 
contained exaggerated, misleading, or unwarranted statements and failed to disclose required information, and 
in so doing violated certain FINRA rules.  The matter was resolved by Mr. DeRosa agreeing to the payment 
of a $5,000 administrative fine. 
 
In April 2011 Mr. DeRosa, and GSS entered into an AWC with FINRA which resolved a regulatory 
proceeding in which FINRA charged that Mr. DeRosa and GSS failed to establish, maintain and/or enforce a 
supervisory system and written supervisory procedures that were reasonably designed to achieve compliance 
with rules and regulation in connection with private offering solicitation, and that Mr. DeRosa 
mischaracterized and/or negligently omitted material facts in connection with the sale of  a certain private 
offering to clients and distributed sales literature that was not fair and balances and which contained 
unwarranted, exaggerated and/or inaccurate statements. Mr. DeRosa agreed to a censure, a 20-business day 
suspension of his securities registration in all capacities and a two month suspension in a supervisory capacity, 
as well as a $25,000 fine. Mr. DeRosa and GSS were also required to pay restitution of $300,000 to six 
investors. 
 
Item 10  Other Financial Industry Activities and Affiliations 
Our four principal owners are also the owners of Garden State Securities, Inc. (“GSS”), an SEC registered 
securities broker/dealer and member of the Financial Industry Regulatory Authority (“FINRA”). Each of our 
owners is also a registered principal and/or representative with GSS. Many of our IAR’s are also securities 
registered representatives with GSS who conduct general securities transactions on behalf of brokerage 
clients, some of whom may also be our clients. The two firms share administrative offices, personnel, services 
and equipment. Our advisory clients are required to open an account with RBC through which all managed 
account investments will be transacted and client securities are custodied. 
 
Many of our IARs are also life/health insurance agents with an affiliated a general insurance agency, Garden 
State Insurance Agency, Inc. (“Garden State Insurance”), as well as other unaffiliated third-party insurance 
agencies. When our IARs effect transactions in insurance products, they will earn commissions for these 
activities. IARs may make differing recommendations with respect to the same insurance products to 
different advisory clients. All recommendations made by IARs, while acting in their separate capacities as 
insurance agents, are specific to each client's individual needs and current financial situation. You will be 
notified in advance of sources of compensation. You are also advised that you are under no obligation to 
purchase insurance products through us or our agents. 
 
Additionally, our licensed independent insurance agents may offer life, disability, fixed annuities, and long-
term care insurance from a variety of product sponsors for which they may earn commissions. We expect that 
clients to whom we offer advisory services may also be clients for whom our IARs will transact insurance 
business.  You are advised that fees paid to us for advisory services are separate and distinct from any 
commissions earned by individuals who are licensed insurance agents when placing the client in insurance 
products. You are advised that you are under no obligation to utilize insurance agents associated with us for 
insurance services. 
 
The amount of professional time our IARs will spend in these various capacities will fluctuate from time to 
time, but it is estimated that the majority of their professional time will generally be spent providing 
investment advisory services through us. 
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Item 11  Code of Ethics, Participation or Interest in Client Transactions and Personal Trading 
Code of Ethics 
Pursuant to SEC Rule 204A-1, we have adopted a Code of Ethics (Code) to establish rules of conduct for all 
Supervised Persons (as defined by the Code). The Code is based upon the principle that we and our 
Supervised Persons have a fiduciary responsibility to you to conduct our affairs, including our personal 
securities transactions, in such a manner as to avoid (I) serving our own personal interests ahead of yours; (ii) 
taking inappropriate advantage of our positions and; (iii) any unacceptable actual or potential conflicts of 
interest or any abuse of our position of trust and responsibility.  A copy of our Code of Ethics is available 
upon request by contacting our Compliance Department at (732) 280-6886. 
 
Participation or Interest in Client Transactions 
 
Most of our associated persons are registered representatives of Garden State Securities, Inc., (“GSS”), an 
affiliated registered securities broker/dealer, and FINRA member. As such, they are licensed to sell securities 
including, but not limited to, stocks, bonds, options, and mutual funds for separate commission based 
compensation. Additionally, individuals who are appropriately licensed will also earn commission based 
compensation for the sale of relevant insurance products. All compensation received for securities and/or 
insurance transactions through GSS will be separate, yet customary for effecting these services and 
transactions. We may make differing recommendations with respect to the same securities or insurance 
products to different advisory clients. All recommendations made are specific to each client’s individualized 
needs and current financial situation.  
 
Personal Trading 
 
Our principals, officers, employees, and IARs (collectively "adviser persons") may own an interest in, and buy 
or sell for our own accounts, the same securities which may be purchased or sold for your managed account. 
It is also possible that GSS may own certain of the same securities in its proprietary trading and other 
accounts as are recommended by your IAR. It is our policy that our associated persons shall not have priority 
over any client account in the purchase or sale of securities. Under certain circumstances, exceptions to the 
trading policy may be made. Our IARs may give advice and take action in personal accounts that differs from 
advice provided to, or action taken with respect to clients and client accounts. 
 

  
Item 12  Brokerage Practices 
All brokerage transactions are executed through RBC Correspondent Services. Unless otherwise stated, 
transactions are effected net, (i.e., without commission), and a portion of the fee is generally considered as 
being in lieu of commissions. You should consider that, depending on activity in your account, you may pay 
more or less if you were to effect a similar transaction in a non-managed brokerage account or directly with a 
mutual fund company. There are no soft dollar arrangements between us and RBC. We receive no research or 
other items of value from RBC, except that RBC also serves as the clearing and custody firm for the 
brokerage accounts of our related broker/dealer, GSS.  
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Item 13  Review of Accounts  
For accounts managed on a continuous basis, the IAR servicing your account is responsible for reviewing the 
account(s) on a regular basis, including a review of account activity on a monthly and quarterly basis. IARs 
are supervised by a Designated Principal (“DP”). The DP is obliged to review the accounts and is responsible 
for ongoing supervision of the IAR activities. In addition, our Compliance Department utilizes various 
supervisory tools and reports to assist in identifying activity that may require further scrutiny and attention. 
System-generated alerts are designed to detect transactions in designated securities, excessive transactions, 
front-running, and the purchase of unsuitable investments. You may be sent an activity letter when and if 
your account activity reveals a change in trading pattern, a large number of transactions in a single month or 
any other activity deemed suspicious or inappropriate. 
 
 
Item 14  Client Referrals and Other Compensation  
Mutual Fund Fees and Expenses 
 
Any and all fees paid to us for investment advisory services are separate and distinct from any fees and 
expenses charged by mutual funds to their shareholders. Fees and expenses charged by mutual funds are 
described in each funds’ prospectus. These fees will generally include a management fee, other fund expenses, 
and a possible distribution fee. If the fund also imposes sales charges, a client may pay an initial or deferred 
sales charge. Any management fees imposed by the mutual fund are separate and distinct from our 
management fees described herein. Your IAR may receive a portion or all of this sales charge/commission in 
their separate capacities as registered representatives. IARs may also receive 12b-1 fees in this manner. 
 
You may also have the ability to invest in a mutual fund directly, without utilizing our services.  In you choose 
to invest directly with a mutual fund company, you would not receive the advisory services that we provide, 
which are designed among other things, to assist you in determining which mutual fund or funds are most 
appropriate to your financial goals and objectives. Accordingly, you should review the fees charged by both 
the mutual fund companies as well as our fees to fully understand the total amount of fees you will be paying. 
 
Mutual Fund Trailers 
 
We and your IAR may receive payments from certain mutual funds distributed pursuant to a 12b-1 or 12b-2 
distribution plan or other such plans, as compensation for administrative services during the time you hold 
mutual fund shares in your managed account. As such, a substantial conflict of interest may exist with respect 
to recommendations to buy or sell these funds. 
 
Item 15  Custody 
We do not maintain custody of any client funds or securities. Custody of your account will be maintained by a 
qualified custodian through arrangements with RBC Correspondent Services (the “Custodian”) Our use of an 
outside custodian does not increase the fee structure. RBC provides you with written confirmations for all 
transactions and monthly and/or quarterly account statements. For certain programs, you may request in 
writing that the mailing of transaction confirmations be suppressed. This request will not impact the mailing 
of monthly or quarterly account statements. At your request, reports generated by the Custodian or the wrap 
fee sponsor may be aggregated to include all accounts owned by a family (or "householded"). It is strongly 
suggested that you carefully review your account statements and to compare the statements issued by the 
custodian with any additional reports received from any program sponsor to ensure accuracy in reporting, 
and immediately report any discrepancies to us. 
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Client may authorize the Custodian to deduct GSIAS advisory fees from the client’s managed account or 
another account the client has custodied through the Custodian. The Custodian will provide periodic account 
statements to the client no less than quarterly. Such statements will reflect all management fees paid to 
GSIAS. It is the client's responsibility to verify the accuracy of the fee calculation. The custodian will 
determine whether the fee is properly calculated and charge the appropriate account.  
 
 
Item 16  Investment Discretion  
In certain cases, we accept written authority to manage your account on a discretionary basis.  If you wish to 
have your account managed on a discretionary basis, you will be required to sign a discretionary managed 
account agreement.  In so doing, you will be providing us with written discretionary authority to conduct 
transactions in your account without obtaining your prior authorization in advance for each specific 
transaction. We will only make transactions within your account that we deem to be in your best interests and 
suitable with your stated investment goals, objective and risk tolerance levels.  
 
Item 17  Voting Client Securities 
We do not accept authority to vote client securities. You will receive shareholder proxy information directly 
from the Custodian and you should take any action with respect to voting of securities that you deem to be in 
your best interests. 

 
Item 18  Financial Information 
Not applicable. 

 
Item 19  Requirements for State-Registered Advisers 
Not applicable. 
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