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Item 2. Summary of Material Changes 
 
There have been no material changes since this brochure was last filed on March 26, 
2013. 
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Item 4.          Advisory Business 
 

EMC is  a fee-based SEC-registered investment adviser with its principal place of 
business located in New York, NY. We have been in business since 1995, with Paul 
Elliot and James H. Elliot as the principal owners. Paul Elliot is the Managing Member 
ofEMC and James H. Elliot is a Member and Chief Compliance Officer. 

 
FUNDS 

 
EMC provides continuous advice to a client and makes investments for a client based on 
the individual needs of the client. EMC provides this service predominately to two 
investment limited partnerships  (hereinafter referred  to as the "Funds").  EMC  also acts 
as a General Partner to the two onshore Funds. 

 
EMC provides investment supervisory  services to the following Funds,  which  are 
invested  similarly: 

 
1. ELCO Energy Fund, L.P. (Long Only) 
2. ELCO Select Fund, L.P. (Long/Short) 

 
The Funds are not required to register as investment companies under the Investment 
Company Act of 1940 in reliance upon an exemption available to funds whose securities 
are not publicly offered. We manage the Funds on a discretionary basis only in 
accordance with the terms and conditions of each Fund's offering and organizational 
documents. Discretionary assets under our firm's management were $95,055,744.30 as of 
December 31, 2013. 

 
 

The Funds are organized to invest and actively trade in eqmtles and fixed income 
securities, principally of companies, both in the United  States or overseas that are likely 
to become significant beneficiaries from the growth  of  energy  consumption  and 
production. The Funds' investments generally center in on the following energy  sub 
sectors: oil  services and drillers, exploration and production, alternatives and 
unconventional energy plays such as LNG (liquefied natural gas) and coal-bed methane, 
electrical equipment, natural gas and oil infrastructure and technology, energy merchants, 
MLPs (master limited partnerships in the ELCO Select Fund only), oil and gas royalty 
trusts, and electric and gas utilities. The Funds will also seek out beneficiaries of the 
anticipated consolidation and restructuring currently  taking  place  in  the  energy  space. 
The Funds' primary investment objective is capital appreciation. In addition to producing 
high capital appreciation, the Funds have a secondary goal of preservation of capital and 
will do so by raising cash when appropriate, and in the case of the ELCO Select Fund, 
LP, utilizing options, leverage and short selling, unless otherwise restricted. 

 
 

Additional information about the fees related to such investments is included in  the 
offering documents provided to prospective investors. Because these types of investments 
involve certain additional degrees of risk,  they will only  be  recommended  when 
consistent with the client's stated investment objectives, tolerance for risk, liquidity and 
suitability. 
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SEPARATELY MANAGED ACCOUNTS ("SMAs") 
 

EMC has contracted with Mendon Capital Advisors, Corp., (Mendon) a registered 
investment advisor, to provide  day-to-day  portfolio  management  services  for  our 
financial SMAs (SMAs), subject to EMC's oversight. Mendon will serve as sub-advisor 
on SMAs with  a "financial services" focus. In that capacity, Mendon will  select 
investment broker-dealers  to execute transactions for the SMAs. 

 
EMC has  authority to grant  the sub-advisor Mendon Capital  Advisors,  Corp. complete 
and sole investment discretion and authority to manage these accounts and will share all 
fees with respect to the Accounts equally with the Sub-Advisor. 

 
In addition, EMC has established SMAs that do not concentrate in the Financial Industry 
(NFSMAs) and these will not be managed by Mendon.  These accounts will be invested 
in securities deemed appropriate by EMC. 

 
ASSETS UNDER MANAGEMENT 

 
As of December 31,2013, ECM managed $95,055,744.30 in 20 discretionary accounts. 

 
 
 
Item 5.          Fees and Compensation 

 
Our fees for portfolio management of the Funds and SMAs (the "Management Fees"), are 
based upon a percentage of the net asset value of the investors' interest in the Funds or 
SMAs. The Management Fees are calculated and based on the terms of each client's 
advisory contract. Management Fees for the Funds and SMAs are charged quarterly in 
arrears. 

 
1.00% ELCO Energy Fund 

 
1.50% ELCO Select Fund and SMAs 

0.20% - 1.50% NFSMAs 

 

In addition, the Funds and SMAs pay or will pay EMC performance-based  compensation 
("Performance Fees"). For both Funds and SMAs, the Performance Fees are calculated 
based on a percentage of the net profits of the Funds/accounts at the end of each fiscal 
year, and are typically 20% of the allocable share of net profits above the previous "high 
water mark". 

 
NFSMAs will not pay EMC performance-based compensation. 

 
EMC has contracted Mendon Capital Advisors, Corp., as sub-advisor and granted it 
complete and sole investment discretion and authority to manage the SMAs. EMC will 
share all fees with respect to the SMAs equally with the sub-advisor. 

 
EMC will receive a performance-based fee only to the extent that, net profits exceed its 
high  watermark.  In  measuring  an  investor's/account's  net  profits  for  the  calculation  of 
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Performance Fees, EMC will typically include both realized and unrealized gains and 
losses and net investment income during the relevant period. The calculation and 
payment of the Performance Fees applicable is described in detail in the respective 
offering documents for each Fund or in the Investment Advisory Agreement for SMAs. 
Fund and SMA investors are requested to refer to the applicable documents for exact 
information on the management and performance fees. The Performance Fee may create 
an incentive for EMC to cause the Funds or SMAs to make investments which may be 
riskier or more speculative than those  which would be  made under a different fee 
arrangement. The Investment Advisors Act of 1940 and certain state laws restrict the 
payment of performance-based fees, to investment advisors registered under such act. 
However, SEC Rule 205-3 permits the payment of performance-based compensation to 
registered investment advisors provided that the clients (including investors in investment 
vehicles such as the Funds) meet certain financial qualifications. Please refer to Item 6 
for more information on management of accounts with performance-based fees. 

 
The offerings of interests in the Funds and the SMAs are structured to comply with this 
rule and accordingly EMC will only accept investors who meet the qualifications set 
forth in Rule 205-3. Investors are requested to refer to the applicable Fund Private 
Placement Memorandum or the Investment Advisory Agreement for complete 
information on the services offered, and corresponding fees charged, by EMC. 
Depending on the particular arrangement with each client, we will either invoice clients 
or directly debit their custodial accounts. 

 
Fees are billed in arrears at the end of each quarter, based upon the billable balance on the 
last day of the calendar quarter, pro-rated for additions and withdrawals. 

 
 
 

GENERAL INFORMATION  ON FEES 
 

Negotiability of Fees: In certain circumstances, EMC's fees may be negotiable. 
 
Fee Arrangement on SMAs: EMC splits fees with respect to SMAs 50/50 with Mendon 
Capital Advisors, Corp. 

 
Termination of Advisory Relationship: An advisory agreement may be canceled at any 
time, by either party, for any reason upon receipt of 30 days prior written notice. 
Investors in each Fund and SMA are requested to refer to the applicable Private 
Placement Memorandum and Limited Partnership Agreement of the Fund or Investment 
Advisory Agreement for complete information on withdrawals and in the case of the 
Funds, applicable investment "lock-up" periods. 
The client has the right to terminate an agreement without penalty within five business 
days after entering into the agreement. 

 
Under no circumstances will we charge SMAs or NFSMA's fees in advance of services 
rendered. 

 
Mutual Fund Fees and Expenses: All fees paid to our firm for investment  advisory 
services are separate and distinct from the fees and expenses charged by mutual funds 
to their shareholders.   These fees and expenses are described in each fund's prospectus. 
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These fees will generally include a management fee, other fund expenses,  and  a 
possible distribution fee. A client could invest in a mutual fund directly, without the 
services of EMC. In that case, the client would not receive the services provided by us 
which are designed, among other things, to assist the client  in  determining  which 
mutual fund or funds are most appropriate to each client's financial condition and 
objectives. 

 
Accordingly, the client should review both the fees charged by the funds and the fees 
charged by us to fully understand the total amount of fees to be paid by the client and to 
thereby evaluate the advisory services being provided. 

 
Brokerage and Custodian Fees 

 
In addition to EMC's advisory fees, clients are also responsible for the fees and expenses 
charged by custodians and imposed by broker dealers, including, but not limited to, any 
transaction charges, fees for duplicate statements and transaction confirmations,  and fees 
for electronic data feeds and reports. Please refer to the Brokerage Practices  section of 
this Form ADV. 

 
Advisory Fees in General 

 
Clients should note that similar advisory services may (or may not) be available  from 
other registered investment advisers for similar or lower fees. 

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

 
As we disclosed in Item 5 of this Brochure, our firm accepts a performance-based fee 
("Performance Fees") from the Funds and SMAs that qualify for and want this fee 
structure. Because EMC endeavors at all times to put the interest of our clients first as 
part of our fiduciary duty as a registered investment adviser, we take the following steps 
to address these conflicts: 

 
1. EMC discloses to clients the existence of all  material  conflicts  of  interest, 

including the potential for our firm and its employees to earn more compensation 
from advisory clients who pay performance-based  fees; 

2. EMC collects, maintains and documents accurate, complete and relevant client 
background information, including the client's financial goals, objectives and risk 
tolerance; 

3. Our management conducts regular reviews of each client account to verify that all 
recommendations   made   to   a   client   are   suitable   to   the   client's   needs   and 
circumstances; 

4. EMC has implemented policies  and procedures  for fair and consistent  allocation 
of investment opportunities among all client account; 

5. EMC periodically compares holdings and performance of  all  accounts  with 
similar strategies to identify significant performance disparities indicative of 
possible favorable treatment; 
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6. EMC periodically reviews trading frequency and portfolio turnover rates to 
identify possible patterns of "window dressing," "portfolio churning,"  or  any 
intent to manipulate trading to boost performance near the reporting period. 

7. EMC educates our employees regarding the responsibilities of a fiduciary, 
including the need for having a reasonable and independent basis for  the 
investment advice provided to clients and equitable treatment of all clients, 
regardless of the fee arrangement. 

 
 
 
Item 7.             Types of Clients 

 
As indicated under Item 4, EMC provides investment advice predominately to the Funds 
and to individuals who engage us to provide SMAs or NFSMA's. 
Prospective investors in the Funds should refer to the offering documents of the 
respective Fund for information on minimum investment requirements. Typically EMC 
requires a minimum investment of $500,000 for the Funds, SMAs  and  NFSMAs, 
although this is negotiable at EMC's discretion. 

 
Item 8.          Methods of Analysis, Investment Strategies and Risk of Loss 

 
Our firm employs fundamental, technical, charting and cyclical  analysis  to  formulate 
client recommendations. 

 
Fundamental Analysis: EMC attempts to measure the intrinsic value of a security by 
looking at economic and financial factors (including the overall economy, industry 
conditions, and the financial condition and management of the company itself) to 
determine if the company is underpriced (indication it may be a good time to buy) or 
overpriced (indicating it may be time to sell). 

 
Fundamental analysis does not attempt to anticipate market movements. This presents a 
potential risk, as the  price of a security can move up or down along with the  overall 
market regardless of the economic and financial factors  considered  in  evaluating  the 
stock. 

 
Technical Analysis: EMC analyzes past market movements and applies that analysis to 
the present in an attempt to recognize recurring patterns of investor behavior and 
potentially predict future price movement. 

 
Charting: In this type of technical analysis, EMC reviews charts of market and security 
activity in an attempt to identify when the market is moving up or down and to predict 
when how long the trend may last and when that trend might reverse. 

 
Cyclical analysis: In "this type of technical analysis, EMC measure the movements of a 
particular stock against the overall market in an attempt to predict the price movement of 
the security. 

 
Because technical analysis predictions are only extrapolations from historical price 
patterns,   investors  bear   the  risk  that  these  patterns   will  not  reoccur  as  expected. 
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Moreover, technical analysis does not consider the underlying financial condition of a 
company. This presents a risk in that a poorly-managed or financially unsound company 
may underperform regardless  of market movement. 

 
Risks for all forms of analysis: EMC's securities analysis method relies on the 
assumption that the companies whose securities we purchase and sell, the rating agencies 
that review these securities, and other publicly-available sources of information about 
these securities, are providing accurate and unbiased data. While EMC will modify to 
indications that data may be incorrect, there is always a risk that our analysis may be 
compromised by inaccurate or misleading information. 

 
We use the following investment strategies in managing client accounts: 

 
Long-term purchases: EMC purchases securities with the idea of holding them in the 
clients account for a year or longer. We may do this because we believe the securities to 
be currently undervalued. We may do this because we want exposure to a particular asset 
class over time, regardless of the current projection for this class. 

 
A risk in a long-term purchase strategy is that, by holding the security for this length of 
time, we may not take advantages of short-term gains that could be profitable to a client. 
Moreover, if our predictions are incorrect, a security may decline sharply in value before 
we make the decision to sell. 

 
Short-term purchases: EMC purchases securities with the idea of selling them within a 
relatively short time (typically a year or less). We do this in an attempt to take advantage 
of conditions that we believe will  soon result in a price swing in the securities we 
purchase. 

 
A risk in a short-term purchase strategy is that, should the anticipated price swing not 
materialize, we are left with the option of having a long-term investment in a security that 
was designed to be a short-term purchase, or potentially taking a loss. In addition, this 
strategy involves more frequent trading than does a longer-term strategy, and will result 
in increased brokerage and other transaction-related costs, as well as less favorable tax 
treatment of short-term capital gains. 

 
Trading: EMC purchases securities with the idea of selling them very quickly (typically 
within 30 days or less). We do this in an attempt to take advantage of our predictions of 
brief price swings. 

 
A risk in a short-term purchase is the potential for sudden losses if the anticipated price 
swing does not materialize. Moreover, should the anticipated price swing not materialize, 
we are left with the option of having a long-term investment in a security that was 
designed to be a short-term purchase, or potentially taking a loss. In addition, this 
strategy involves more frequent trading than does a longer-term strategy, and will result 
in increased brokerage and other transaction-related costs, as well as less favorable tax 
treatment of short-term capital gains. 
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Short sales: EMC will borrow shares of a stock for your portfolio from someone who 
owns the stock on a promise to replace the shares on a future date at a certain price. We 
then sell the shares we have borrowed. On the agreed-upon future date, we buy the same 
stock and return the shares to the original owner. We engage in short selling based on 
our determination that the stock will go down in price after we have borrowed the shares. 
If the stock has gone down since we purchased the shares from the original owner, we 
keep the difference. 

 
One risk in selling  short is that losses are theoretically unlimited; we are obligated to 
repurchase the stock no matter how much the price has climbed. In addition, even if we 
are correct in determining that the price of a stock will decline, we run the risk of 
incorrectly determining when the decline will take place. Short selling may not be 
appropriate in times of inflation, as prices may adjust upwards regardless of the value of 
the stock. 

 
Margin transactions: EMC will purchase stocks for your portfolio with money borrowed 
from your brokerage account. This allows the client to purchase more stock than you 
would be able to with your available cash, and allows us to purchase stock without selling 
other holdings. 

 
A risk in margin trading is that, in volatile markets, securities prices can fall very quickly. 
If the value of the securities in your account minus what you owe the broker falls below a 
certain level, the broker will issue a "margin call", and you will be required to sell your 
position in the security purchased on margin or add more cash to the account. In some 
circumstances, you may lose more money than you originally invested. 

 
Option  writing: EMC  may  use  options  as  an  investment  strategy. An option is a 
contract that gives the buyer the right, but not the obligation, to buy or sell an asset (such 
as a share of stock) at a specific price on or before a certain date. An option, just like a 
stock or bond, is a security. An option is also a derivative, because it derives its value 
from an underlying asset. 

 
The two types of options are calls and puts: 

 
A call gives us the right to buy an asset at a certain price within a specific period of time. 
We will buy a call if we believe that the stock price will increase substantially before the 
option expires. 

 
A put  gives us the holder the right to  sell an asset at a certain price within a specific 
period of time. We will buy a put if we believe that the price of the stock will fall before 
the option expires. 

 
EMC will use options to speculate on the possibility of a sharp price swing. We will also 
use options to "hedge" a purchase of the underlying security; in other words, we will use 
an option purchase to limit the potential upside and downside of a security we have 
purchased for a client portfolio. 
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EMC uses "covered calls", in which we sell an option on a security you own. In this 
strategy, the investor receives a fee for making the option available, and the person 
purchasing the option has the right to buy the security from you at an agreed-upon price. 

 
A risk of covered calls is that the option buyer does not have to exercise the option, so 
that if we want to sell the stock prior to the end of the option agreement, we have to buy 
the option back from the option buyer, for a possible loss. 

 
EMC may use a "spreading strategy", in which we purchase two or more option contracts 
(for example, a call option that you buy and a call option that you sell) for the same 
underlying security. This effectively puts the investor on both sides of the market, but 
with the ability to vary price, time and other factors. 

 
A risk of spreading strategies is that the ability to fully profit from  a  price  swing  is 
limited. 

 
For all strategies: 

 
Securities investments are not guaranteed and you may lose money on your investments. 
We ask that you work with us to help us understand your tolerance for risk. 

 
Item 9.             Disciplinary Information 

 
Our firm has no reportable disciplinary events to disclose. 

 
Item 10.        Other Financial Industry Activities and Affiliations 

 
EMC acts as General Partner to the Funds and adviser to the SMAs and NFSMAs. In 
addition, the Managing Members and/or Portfolio Managers of EMC are (1) Senior 
Managing Directors of Burnham Asset Management, an SEC-registered investment 
adviser; and, (2) three of the Managing Directors are Registered Representatives of 
Burnham Securities Inc., a broker dealer and FINRA member. 

 
In their capacities as Managing Directors of Burnham Asset Management (BAM), these 
individuals provide portfolio management services to clients of BAM, and may 
recommend or invest such assets in the same securities purchased for one or both of the 
Funds or an SMA or NFSMA. Similarly, the potential exists for clients of BAM to hold 
different or opposite positions with respect to investments held by the Funds, SMAs or 
NFSMAs. As this activity presents an inherent conflict of interest, EMC has implemented 
comprehensive policies and procedures to ensure that any such conflict is addressed and 
minimized. 

 
Where appropriate, EMC may utilize its discretionary authority to place Fund  trades 
through Burnham Securities. Principals of EMC will potentially share in the commissions 
resulting from such placement of trades through Burnham Securities. This arrangement 
presents a potential conflict of interest which may impair  the  objectivity  of EMC  and 
these individuals when making advisory recommendations. 
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Additionally, Burnham Securities ("BSI") may act as a placement agent for the sale of 
interests in the EMC funds. Clients should be aware that this arrangement creates a 
potential conflict of interest which may impair the objectivity of EMC's decision 
regarding which broker dealer to utilize for a placement of fund trades. 

 
EMC endeavors at all times to put the interest of its clients first as part of its fiduciary 
duty as a registered investment adviser and takes the following steps to address these 
conflicts: 

 
We disclose to clients the existence of all material conflicts of interest. 
We collect, maintain and document accurate, complete and relevant client 
background information, including the client's  financial  goals,  objectives  and 
risk tolerance; 
Our management conducts regular reviews of each client account to verify that 
all recommendations made to a client are suitable to the client's needs and 
circumstances; 
We require that our employees seek prior approval of any outside employment 
activity so that EMC may ensure that any conflicts of interests in such activities 
are properly addressed; 
We periodically monitor these outside employment activities to verify that any 
conflicts of interest continue to be properly addressed by EMC; and 
We educate our employees regarding the responsibilities of a fiduciary, including 
the need for having a reasonable and independent basis for the investment advice 
provided to clients. 

 
Itemll. Code of Ethics, Participation in Client Transactions and Personal 

Trading 
 
Code of Ethics Disclosure 

 
Consistent with industry best practices and SEC requirements, EMC has adopted a written 
Code of Ethics which sets forth high ethical standards of business conduct, requires 
supervised persons to comply with applicable federal securities laws and instructs such 
persons as to their fiduciary obligations. 

 
EMC and its personnel owe a duty of loyalty, fairness and good faith towards their clients, 
and an obligation to adhere not only to the specific provisions but also to the general 
principles that guide the Code of Ethics. Our Code of Ethics provides regulations and 
restrictions for personal securities transactions by EMC and its personnel. Additionally, our 
Code of Ethics includes policies and procedures for the review of quarterly securities 
transactions reports as well as initial and annual securities holdings reports that are 
submitted by the firm's access persons. Our Code of Ethics also requires the prior approval 
of any acquisition of securities in a limited offering (e.g., private placement) or an initial 
public offering. Our Code of Ethics provides for oversight, enforcement and recordkeeping 
prOVlSlOnS. 

 
EMC or related persons may buy or sell secuntles identical or similar to those 
recommended  to  clients  for their  personal  accounts.  In  addition,  any related  person(s) 
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may have an interest or position in a particular security which may also be recommended 
to a client. 

 
It is the expressed policy of our firm that no person employed by us may purchase or sell 
any security prior to a transaction for an advisory account, and therefore, preventing such 
employees from benefiting from transactions placed on behalf of advisory accounts. 

 
We may aggregate our employee trades with client transactions where possible and when 
compliant with our duty to seek best execution for our clients. In these instances, 
participating clients will receive an average share price and transaction  costs  will  be 
shared equally and on a pro-rata basis. In the instances where there is a partial fill of a 
particular hatched order, we will allocate all purchases pro-rata, with each account paying 
the average price.  Our employee accounts will be included in the pro-rata allocation. 

 
Our Code of Ethics also includes policies and procedures for the review of quarterly 
securities transactions reports as well as initial and annual securities holdings reports that 
must be submitted by EMC's covered persons. Among other  things,  EMC's  Code  of 
Ethics also requires the prior approval of any acquisition of securities in  a  limited 
offering (e.g., private placement) or an initial public offering. 

 
All of these situations represent actual or potential conflicts of interest. We have 
established the following policies and procedures to implement our firm's  Code  of 
Ethics, to ensure our firm complies with its regulatory obligations and provides full and 
fair disclosure of its conflicts of interest: 

1. EMC sets a high ethical standard of business conduct reflecting our fiduciary 
obligations. 

2. EMC requires that all employees and principals must act in accordance with all 
applicable  Federal  and  State  regulations  governing   registered   investment 
advisory practices. 

3. An officer, director, or employee ofEMC shall not buy or sell securities for their 
personal portfolio(s) where their decision to purchase is substantially derived, in 
whole or in part, by reason of employment with our firm, unless the information 
is publicly available. 

4. No  principal,  employee  or related  person  of EMC  shall prefer  his  or her  own 
interest to that of any client. 

5. EMC requires prior approval for any IPO or private placement investments by 
access persons. All access  persons are required to periodically report personal 
securities transactions  and holdings. 

6. EMC  maintains  records  of  all  securities  bought  or  sold  by  the  firm,  related 
persons of the firm, and associated entities. A  qualified  representative  James 
Elliot of our firm reviews these records on a regular basis. 

7. EMC has established procedures for the maintenance of all required books and 
records. 

8. EMC maintains that clients have the unrestricted  right to decline to employ any 
service or advice rendered, except in situations where our firm is granted 
discretionary  authority. 

9. EMC  requires  delivery  and  acknowledgement  of  the  Code  of  Ethics  by  each 
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supervised person. Any individual not in observance  of the Code of Ethics may 
be subject to termination. 

10. EMC has established policies requiring the reporting of Code of Ethics violations 
to senior management. 

 
The firm will provide a copy of EMC's Code of Ethics to any client or prospective client 
upon request to the Chief Compliance Officer at  EMC's principal office address. 

 
Item 12.        Brokerage Practices 

 
As investment adviser to the Funds, SMAs and NFSMAs, EMC is granted the 
discretionary authority in the relevant organizational documents and/or investment 
management agreements to determine the broker dealer to be used and commission rates 
to be paid for the Funds. In the case of SMAs, Mendon Capital Corp. is granted the 
discretionary authority in the relevant organizational documents and/or investment 
management agreements to determine the broker dealer to be used and commission rates 
to be paid EMC will endeavor to select those brokers or dealers which will provide the 
best services at competitive commission rates. We will allocate transactions for the Funds 
and NFMSAs to brokers on the basis of the broker's stability, reputation, ability to 
provide professional services, competitive commission rates and prices, investment 
research and analysis, trading platform, administrative and operational services and 
support, bookkeeping and recordkeeping services, trading terminals or  other office 
equipment and other trading services and products (sometimes referred to as "soft dollar" 
services and products) that are of benefit to the Funds, NFMSAs and EMC and which 
will help EMC in providing investment management services to clients. 

 
Consistent with obtaining best execution for clients, EMC may  direct  brokerage 
transactions for clients' portfolios to brokers who provide research and execution services 
to EMC and, indirectly, to EMC's clients. These services are of the type described in 
Section 28(e) of the Securities Exchange Act of 1934 and are  designed  to  augment 
EMC's own internal research and investment strategy capabilities. This may be  done 
without prior agreement or understanding by the client (and done at EMC's discretion). 
Research services obtained through the use of soft dollars may be developed by brokers 
to whom brokerage is directed or by third-parties which are compensated by the broker. 
EMC does not attempt to put a specific dollar value on  the  services  rendered  or  to 
allocate the relative costs or benefits of those services among clients, believing that the 
research EMC receives will help EMC to fulfill its overall duty to its clients. EMC may 
not use each particular research service, however, to service each client. As a result, a 
client may pay brokerage commissions that are used, in part, to  purchase  research 
services that are not used to benefit that specific client. Broker dealers selected by EMC 
may be paid commissions for effecting transactions  for our clients that exceed the 
amounts other broker-dealers would have charged for effecting these transactions if we 
determine in good faith that such amounts are reasonable in relation to the value of the 
brokerage and/or research services provided by those broker-dealers,  viewed  either  in 
terms of a particular transaction or EMC's overall duty to its ('brokerage')  discretionary 
client  accounts. 
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If EMC uses client brokerage commissions to obtain research or brokerage services, it 
would receive a benefit to the extent that EMC does not have to produce such products 
internally or compensate third-parties with its own money for the delivery of such 
services. Therefore, such use of client brokerage commissions results in a conflict of 
interest, whereby EMC has an incentive to direct client brokerage to those brokers who 
provide research and services utilized by EMC, even if these brokers do not offer the best 
price or commission rates for EMC clients. 

 
We anticipate that a portion of trading by EMC on behalf of the Funds or SMAs or 
NFSMAs may be placed through Burnham Securities Inc. (BSI), the broker dealer with 
whom the Principals of EMC are Managing Directors and also registered as 
representatives. As a result of this placement of Fund trades through BSI, the Principals 
will share in a portion of the commissions generated by BSI, in their capacity as 
Managing Directors and registered representatives of BSI. This creates a  conflict  of 
interest that EMC has a fiscal interest in placing a large  proportion  of  Fund  trades 
through BSI, as the principals of BSI will effectively  receive  double  compensation  as 
both investment advisers and registered representatives. In general, Fund trades executed 
through BSI are allocated to brokers not affiliated with EMC. EMC does not receive 
brokerage compensation for these trades, thus mitigating this conflict of interest. 

 
However, BSI provides EMC with research information and access to the management of 
many of the companies in which BSI invests these assets. Therefore, it is EMC's 
conviction that this brokerage arrangement is in the best interests of the Funds and 
applicable SMAs and NFSMAs and constitutes overall best execution. EMC will perform 
periodic reviews of this and other brokerage relationships to ensure that best execution is 
consistently  achieved. 

 
BSI will generally act as agent for transactions for the Funds or applicable SMAs, and 
NFSMAs including transactions in over-the-counter securities. BSI will not act  as 
principal in any transaction or act as agent on both sides of the transaction  unless 
approved by the applicable clients prior to the completion of the transaction. When acting 
as agent or principal, BSI charges a commission, mark up  mark-down  or  other 
commission equivalent. When effecting a transaction in an over-the-counter security on 
behalf of the Funds BSI will deal directly with a market maker in the security in order to 
obtain the best price available. 

 
While EMC is provided with the ability to place trades with broker dealers in return for 
soft dollar products and services, EMC does not currently utilize such arrangements. 
However, EMC receives office space and administrative support from BSI which creates 
a conflict of interest. 

 
EMC will block trades where possible and when advantageous to the Funds and separate 
client accounts. This blocking of trades permits the trading of aggregate blocks of 
securities composed of assets  from  multiple  client  accounts.  In  this  case, transaction 
costs are shared equally and on a pro-rated basis between all accounts included in any 
such block. Block trading may permit equity trades to be executed in a timelier and more 
equitable manner while allowing EMC to obtain an average share price for clients 
participating in the block and to reduce overall commission charges to clients. 

15  



EMC's policy prohibits any allocation of trades in a manner that EMC's proprietary 
accounts, affiliated accounts, or any particular client(s) or group of clients receive more 
favorable treatment than other client accounts. 

 
EMC has adopted a clear written policy for the fair and equitable allocation of 
transactions (e.g., pro-rata allocation, rotational allocation, or other means). 

 
Generally, each allocation will be made pro rata among accounts based upon the relative 
size of accounts of a similar type for which the security has been deemed an appropriate 
investment.  Before placing an aggregated order with a broker-dealer, EMC will produce 
a written aggregated statement (pre-trade allocation) that specifies the participating 
accounts and the amount allocable to each. If the order is completely filled,  the 
purchases or sales will be allocated pro-rata among the participating accounts based on 
the amounts reflected in the written aggregated statement (pre-trade allocation). 
However, if EMC must depart from the written allocation statement, EMC will allocate 
the order in a fair and equitable manner. In this situation, EMC's Chief Compliance 
Officer will be consulted and the allocation will be documented. Each participating 
account will receive the securities purchased or sold in an aggregated order at the average 
share price for the entire aggregated order. 

 
Brokers or dealers that EMC selects to execute transactions may from time to time refer 
clients to EMC. EMC will not make commitments to any broker or dealer to compensate 
that broker or dealer through brokerage or dealer transactions for client referrals; 
however, a potential conflict of interest may arise between the client's interest m 
obtaining best price and execution and EMC's interest in receiving future referrals. 

 
EMC may from time to time engage placement agents, solicitation agents or finders 
(other than BSI) for the interests of the funds ("Solicitation Agents"). EMC may pay 
Solicitation Agents a portion of the fees paid to EMC or other compensation. Such 
compensation is paid in a manner intended to comply with SEC Rule 206(4)-3, which 
regulates the payment of solicitation fees by registered investment advisers, as well as 
applicable regulations under the Securities Act of 1934. 
As sub-advisor to SMAs, Mendon is granted the discretionary authority in the investment 
management agreements to determine which  securities  to buy or sell (including the 
amount thereof) and to direct execution of portfolio transactions consistent with the 
client's specified investment objective without consultation with the client on a 
transaction-by-transaction basis. 

 
Mendon's investment/brokerage discretion disclosure is included in their Form ADV Part 
II as follows: 

 
Mendon's Investment or Brokerage Discretion. 

 
Generally, the Advisor is retained on a discretionary basis and is authorized to determine 
which securities to buy or sell (including the amount thereof) and to direct execution of 
portfolio transactions consistent with the client's specified investment objective without 
consultation with the client on a transaction-by-transaction basis. The Advisor prefers to 
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select the broker-dealers who will execute portfolio transactions, and generally the client 
leaves that selection to the Advisor. 

 
In selecting brokers to effect portfolio transactions for clients, the Advisor will generally 
seek best execution after considering such factors as the ability of the brokers to effect 
the transactions, the brokers' facilities, reliability and financial responsibility and the 
provision or payment (or the rebate to the client for payment) of the cost of property or 
services. The Advisor need not, however, solicit competitive bids and does not have an 
obligation to seek the lowest available commission cost. 

 

If more than one broker-dealer is believed to be capable of providing the best 
combination of price and execution with respect to a particular portfolio transaction, the 
Advisor often selects a broker-dealer which furnishes it research and execution products 
and services  (described below). In addition, if the Advisor  determines  in good faith  that 
the commission charged by a broker-dealer is reasonable in relation to the value of 
brokerage and research services provided by that broker-dealer, the Advisor may cause a 
client account to pay such a broker-dealer an amount of commission greater than the 
amount another broker-dealer may charge, but generally within a competitive range for 
full service brokers. 

 
Research and execution products and services furnished by broker-dealers may be used 
in servicing any or all of the clients of the Advisor and may be used in connection with 
accounts other than those which pay commissions to the broker-dealer providing the 
products and services. 

 
The Advisor intends that its use of "soft" dollars to pay for research and execution 
products or services generally will fall within the safe harbor created by Section 28(e) of 
the US. Securities Exchange Act of 1934. These research and execution products and 
services include, but are  not  limited  to, fundamental  research  reports,  current  market 
data and news, technical and portfolio analyses, economic forecasting and currency and 
interest rate projections, historical information on securities and companies, tuition or 
attendance fees for research seminars, assistance in arranging company visits, news 
services, economic, political or other data directly related to industry, research  or  a 
specific  security. 

 
The Advisor may also defray the costs of certain computer and communication systems 
that facilitate research or trade execution such as on-line quotation systems and direct 
data feeds from stock exchanges, computer and telephone equipment and related usage 
costs, and on-line trading systems and other software used for research purposes with 
brokerage commissions generated by client transactions. Certain products  or services 
can  be used  by the Advisor for   both research/execution  and  non-research purposes.  If 
these products  or services  are obtained  with soft  dollars,  the Advisor  will make  a 
reasonable allocation of the portion  of the costs which may be paid for  with soft dollars 
and pay the remaining portion using the Advisor's own hard dollars. Management fees 
paid by clients will not be reduced as a result of the use of soft dollars. 

 
A client's securities transactions can be expected to generate a substantial amount of 
brokerage commissions and other compensation, all of which the client, not the Advisor, 
will  be  obligated  to pay.  In  addition  to  using  brokers  as  "agents"  and  paying 
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commzsswns, a client may buy or sell securities directly from or to dealers acting as 
principals at prices that include markups or markdowns, and may buy securities from 
underwriters or dealers in public offerings at prices that include compensation to the 
underwriters and dealers. 

 
To the extent consistent with best execution, the Advisor may effect porifolio transactions 
through or with Burnham Securities, Inc. Burnham Securities, Inc. is a registered broker 
dealer that acts as the distributor for and is an affiliated person of Burnham Services 
Fund and the Burnham Industries Fund. To the extent that the Advisor and its related 
persons benefit from their business and contractual relationships with Burnham 
Securities, Inc. and its affiliates, the Advisor has a conflict of interest that could affect its 
decisions to place porifolio transactions with Burnham Securities, Inc. See "Tradingfor 
Multiple Accounts" below for a further description of the Advisor's trade allocation 
policies. 

 
The Advisor may have additional business or non-business relationships with broker 
dealers who execute transactions for or on behalf of clients of the Advisor, including the 
Master Fund I. For example, certain broker-dealers with which the Advisor transacts 
business on behalf of its clients, and/or individuals employed by such broker-dealers  may 
invest in one or more of thefunds  to which the Advisor serves as investment advisor. 

 
 
 

Item13 Review of Accounts 
 

The Portfolio Managers of EMC will continuously monitor the underlying securities in 
Funds, SMAs and NFSMAs. Accounts are reviewed for consistency with the client's 
investment strategy, asset allocation, risk tolerance and performance. 

 
More frequent reviews may be triggered by changes in a Fund's, SMA and NFSMA 
client's personal, tax or financial status. Economic and industry events may also trigger 
reviews. 

 
The Chief Compliance Officer also reviews accounts for compliance purposes . 

 
The Funds provide investors with monthly unaudited statements of the value of such 
investors' interest in the Fund prepared by the applicable Fund Administrator. 
Such investors are also provided with audited financial statements and any other 
information necessary to enable each Limited Partner to prepare its income tax 
returns. EMC may also prepare and deliver to such investors additional information 
EMC deems pertinent. EMC may provide additional information by special 
agreement with investors. 

 
SMA clients are furnished with monthly scheduled reports of investment portfolios 
at least quarterly from its custodian bank.  Clients are informed of investment 
changes when they are initiated. 
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Item 14. Client referrals and Other Compensation 
 

Client referrals 
 

Our firm may pay referral fees to independent persons or firms ("Solicitation Agents") 
for introducing clients to us.  Whenever we pay a referral fee, we require the Solicitation 
Agent to provide the prospective client with this ADV Part 2A and a separate disclosure 
statement that includes the following information: 

 
• The Solicitation Agent's name and relationship with our firm; 
• The fact that the Solicitation Agent is being paid a referral fee; 
• The amount of the fee; and 
• Whether the fee paid to us by the client will be increased above our normal fees in 

order to compensate the Solicitation Agent. 
 

Item 15. Custody 
 

High net worth individuals who are SMA and NFSMA clients will receive 
monthly/quarterly statements from their account custodian(s) and are urged to carefully 
review each statement. 

 
EMC will send audited financial statements to Fund investors within 120 days of the 
Funds' fiscal year end (180 days if the Fund itself holds investments in private 
securities). 

 

Item 16. Investment  Discretion 
 

As investment adviser to the Funds and NFSMA, the relevant organizational documents 
and/or investment management agreements grant EMC the discretionary authority to 
determine which securities and the amounts of securities that are bought or sold. Any 
limitations on this authority must be made by the client in writing. In the case of SMAs, 
EMC has granted Mendon Capital the authority to determine which securities and the 
amounts of securities  that are bought or sold. For more information please see Item 4 
under Separately Managed Accounts. 

 

 
 
 
 
 

Item 17. Voting Client Securities 
 

Advisory clients may elect to delegate their proxy voting authority to us. Alternatively, 
clients may, at their election, choose to receive proxies related to their own accounts, in 
which case we may consult with clients as requested. To direct us to vote a proxy in a 
particular manner, clients should contact James H. Elliot by telephone, electronic mail, or 
in writing. 

 
When EMC has discretion to vote proxies for our clients, we will vote those proxies in 
the best interests of our clients and in accordance with our established policies and 
procedures.   EMC will retain all proxy voting books and records for the requisite period 
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of time, including a copy of each proxy statement received, a record of each vote cast, a 
copy of any document created by us that was material to making a decision how to vote 
proxies, and a copy of  each written client request for information on how  the  adviser 
voted proxies. If EMC  has  a conflict of interest in voting a particular action, we will 
notify the client of the conflict and retain an independent third-party to cast a vote. 

 
Clients may obtain a copy of our complete proxy voting policies and procedures by 
contacting James H. Elliot directly. Clients may request, in writing, information on how 
proxies for his/her shares were voted. If any client requests a copy of EMC's complete 
proxy policies and procedures or how we voted proxies for his/her account(s), we will 
promptly provide such information to the client. 

 
 

EMC will neither advise nor act on behalf of the client in legal proceedings involving 
companies whose securities are held in the client's account(s), including, but not limited 
to, the filing of "Proofs of Claim" in class action settlements. If desired, clients may 
direct us to transmit copies of class action notices to the client or a third party. Upon such 
direction, we will make commercially reasonable efforts to forward such notices in a 
timely manner. 

 
 
 

Mendon Capital Advisors Corp. will vote proxies for SMA clients. The following reflects 
Mendon's Proxy Voting Policy: 
General Policy. Mendon 'sproxy voting policies and procedures are intended to support 
the ability of management of a portfolio company soliciting proxies to run its business in 
a responsible and cost effective manner while staying focused on maximizing shareholder 
value. Accordingly, Mendon generally votes proxies in accordance with management's 
recommendations. However, all proxy votes are ultimately cast on a case-by-case basis, 
taking into account the foregoing principles and other relevant facts and circumstances 
at the time of the vote. For this reason, consistent with Mendon's fiduciary duty to ensure 
that proxies are voted in the best interest of Mendon 's clients, Mendon may from time to 
time vote proxies against management's recommendations, in accordance with the 
guidelines set forth in its proxy voting policies and procedures. 

 

Conflicts of Interest. Mendon reviews each proxy proposal to assess the extent, if any, to 
which there may be a material conflict between the interests of Mendon's clients on the 
one hand and Mendon's interests (including those of Mendon's related persons, directors, 
officers, employees and similar persons) on the other hand (a ''potential conflict''). 
Mendon performs this assessment on a proposal-by-proposal basis, and a potential 
conflict with respect to one proposal in a proxy statement does not indicate that a 
potential conflict exists with respect to any other proposal in such proxy statement. 

 

If Mendon's employee determines that a potential conflict may exist, the employee 
promptly reports the matter to Anton Schutz. Mr. Schutz determines whether a potential 
conflict, exists and is authorized to resolve any such conflict in a manner that is in the 
collective best interests of Mendon's clients (excluding any client that may have a 
potential conflict). Mr. Schutz may resolve a potential conflict in any manner that meets 
this standard, including but not limited to thefollowing: 
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• If the proposal that is the subject  of the proposed conflict is specifically addressed by 
guidelines in Mendon's proxy voting policies and procedures and these pre-determined 
guidelines involve little discretion on Mendon's part, Mendon may vote the proxy in 
accordance with these pre-determined  guidelines; 

 
• Mendon may disclose the potential conflict to Mendon's  clients and obtain the consent 
of a majority in interest of Mendon's clients before voting in the manner approved by a 
majority in interest of Mendon's clients; 

 
• Mendon may engage an independent third-party to determine how the proxy should be 
voted; or 
• Mendon may establish an ethical wall or other informational barriers between the 
person(s) that are involved in the potential conflict and the person(s) making the voting 
decision in order to insulate the potential  conflictfrom  the decision maker. 

 

Mendon uses commercially reasonable efforts to determine whether a potential conflict 
may exist, and a potential conflict will be deemed to exist if and only if one or more of 
Mendon's senior investment staff actually knew or reasonably should have known of the 
potential conflict. 

 
Limitations  on Mendon's Responsibilities 

 

Limited Value. Mendon may abstain from voting a client proxy  if it concludes that the 
effect on client's economic interests or the value of the porifolio holding is 
indeterminable or insignificant. 

 
Unjustifiable Costs. Mendon may abstain from voting a client proxy for cost reasons (e.g 
. costs associated with voting proxies of non-U .S. securities). In accordance with 
Mendon's fiduciary duties, Mendon weighs the costs and benefits of voting proxy 
proposals relating to foreign securities and makes an informed decision as to whether 
voting a given proxy proposal is prudent. Mendon's decision takes into account the effect 
that the vote of Mendon's clients, either by itself or together with other votes, is expected 
to have on the value of the clients' investment and whether this expected effect would 
outweigh the cost of voting. 

 
Client Direction. Unless otherwise directed by a client in writing, Mendon is responsible 
for voting all proxies related to securities that Mendon manages for clients. A client may 
from time to time direct Mendon in writing to vote proxies in a manner that is different 
from the guidelines in Mendon's proxy voting policies and procedures. Mendon will 
follow such written direction for proxies received after Mendon's receipt of such written 
direction. 

 
Changes. Mendon may change its proxy voting policies and procedures based upon, 
among other things, its experience, evolving industry practices and developments in 
applicable laws and regulations. Unless otherwise agreed to with a client. Mendon's 
proxy voting policies and procedures may be changed without notice to, or approval by, 
any client. 
Delegation. Mendon may delegate proxy voting tasks to a third party, provided that 
Mendon retains final authority and fiduciary responsibility for proxy voting. 
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Disclosure. The above description is merely a summary of Mendon's proxy voting 
policies and procedures. A client whose proxies may be voted by Mendon may request 
and obtain information from Mendon about how Mendon has voted that client's proxies 
or a client may obtain a copy of Advisor's proxy voting policies and procedures upon 
request to the Compliance Officer, Mendon Capital Advisors Corp., 150 Allen Creek 
Road, Rochester, NY 14618. 

 
Item 18. Financial Information 

 
As we do not charge fees in advance, we are not required to provide financial information 
in this brochure. 
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Add.tlqnal i fo1'inUti.o11 nbo'flt Png.J E. E.lllot Is nvallnble on the SEC's website at 
lvww.ndyJselinfo.scc;goy, 

 
Item 2. Educptionnl Bncl,ground  nod Business  Expedence 

Pou! E. Elliot . Managing Member and Senior Portfolio Mnnnger 

Year .of Birth: 1940 

Education: 
 

Brooklyn CciUege (City Unjversity ofNew Yprk), B.S. fn EconomicsJ  1961 
City University .ofNew York,.M.B.A.  in Finance and Invesbnents,  1965 
Chartered -Financial Analyst {CFA) designation, 1972 

 
Business Background: 

 
ELCO Management Company, LLC, Munnging;Member and Senior Portfolio Manager 
1995 - Present 

 
SO Cowen, Manager/Research Analyst 
1.998-2000 ' 

 
'Dominick & Dominick, LLC, Managing Director 
2000-2004 

 
'Domfniclc & Dominick Advisors, LLC, Managing Director and Senior Portfolio Manager 2001.--
2004 

 
Burnham Securities li\C,, Managing Director and Registered Representative 
2004-  Present · · · 

 

Previous SecuritieS Examinations: 
 

Series 24, General Securities·Principal Examination 
 

AMEX Put nnd Call Exam 
 

Series 7. Registel'cd Representative Examination 
 

Series 16, NYSE Supervisory Arial:yst Examination 
 

Sedes 63, Unifonn 'Secur-ities Agent Stnte t.nw Examination 
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Licenses: 
 

Licenses: State of California, Stnte of Connecticut; Dlstrict of Columbia, State of Plorida, 
State· of Oeor8fa, Sta " of l{enrucky, ·State Qf Louisiana, State of Marylond, State of 
Massnchuse , Stnte of New HampshircJ State ofNew Jersey, State of New York; State 
ofNorth Carolina; :state of Pennsylvania, State ofVennont, StnteofVjrgin]a 

 
Itean3.          Dlscfpllnur_y Informntion 

 
Mr. Elliot bas n9 history of disciplinary events. 

Itent4. Othet Business  Activities 

P11ul B. Elliot is a Senior J\4Biiaging Director of Burnham Asset Management Corp. 
(BAM), nn SEC-regist re.d investment !ldviser:.  In addition, Mr. ElUot is a Managing 
:otrcctllr and Registered :Representative of'Burnham Securities Inc.• n broker dealer and 
NASD-rnember. In these capacities, Mr. Elliot provides portfoUo management'services to 
clients of BAM, and may recommend or Invest suoh assets in the some securities 
purchased far one or both of the Funds or fu an SMA, IUld receive normal securitl!3S 
tmnsoctions  commissi.ons  if products  arc pul'chascd  through  any firms with  which  he is 
affiUated. Titus, a conflict of interest cX:isls between the interests of Mr. Elliot and those 
of the advisory clients, creating an incentive for him to recommend investment products 
bused  on  the, com,pensntiqQ  received, ·rather  tbBn  on  a  client's  needs.  Similarly,  the. 
potential .exists for clients of BAM to hold aifferent.or opposite positions with respect to 
inv.e8tments held by the Funds.  As this con6ici presents an inherent conflict of interest, 
BMC bas implemen Qd comprebensiv" policjcs and procedures to ensure that nny suclt 
conflict is addressed and minimized. Please refe1· to Item 11 for a detailed disclosure of 
these policies, Elliot. 

 
ItemS.           Addltionl!l .Compensntion 

 
 

Mr. Elliot does not receive any additional compensation from third parties for providing 
,investment advice to its clients  d does not compensate anyone for client referrals. 

 
 

Ite..t6. Supol'vlston 
 

·Paul Elliot iuesp·onsible for oll supervision  and formulation and monitoring of 
invc.stmclit ndvice·offered to clients. He can be reecbed at 212..:603-7585.  Mr. Elliot 
reviews oll employee personal  secwities transoctions  on a quartedy basis, oversees oll 
material invesU11ent policy cbonges, ilnd cond.ucts periodio testing to ensure client 
objeQtives and mandates ate,belng met.. 
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AddJtlonnl  lnfo1·mation  about Daniel L. Tolls fs nvnilnble on the SEC's website at 
www.advlserinfo.scc.gov •. 

 
Item2. Educational Bnclc.gl'ound nnd Business Expcl'lence 

 
Daniel L. Tulis; Senior Portfolio Manager. 

Year ofBirth: 1938 

Education; 
 

Antioclt College, B.A. in Economics, 1960' 
·New York University, M.B-.A. in Finane ; 1963. 
Chprtered Fina.nciJll Analyst (CFA) designaUon,  196.8· 

 
Business B·ackaround: 

 
ELCO Management Company, LLC, Senior Portfolio Mnnnger 
2002 -Prescmt 

 
B BlllAsset Management C )Ip., ScnJor Managing Director 
2004 -Present , 

 
Burnham Securities Inc., Monnging Dfrectol' nnd Registered Representntiv 
2004-  Present 

 
Bane of Amelica Securities; Mflllaging Director 
19 8-2002 

 
Preyious Spculities Exnroinntions:. 

 
Serles 24, General Securities Principal Examination 

Series 7, Registered Representative ExiUil'inntion 

.Licenses: 
 

Licenses: Licenses: State of California, State of Connecticut, D.istrlct of Columbia, State 
of Florida, State of Oeorgia, State of Kentucky, State of Louisil.ma, State. of Maryland, 
Stat of Mass!lchusetts, Stnte of New Hnmpshire, Sta e of ·New Jersey, State of _ ijew 
York, State ofNortl1 CnroJina, State of Pennsylvania, State ofVennont, State ofVirginia . 

 
-Item3;          Dlselpllnary Thformntlon 

 

Mr. Tulis hos no history.  of disciplinary. vents. 
 
 

s 
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tt m4.          Other .Business Ac.ttvltles 
 

Daniel Tulis is a Senior f\4anoging Director of Bwnluun  Asset Management Corp·. 
(BA..M), BD SEC-regbtered investment adviser. ln ·addition, Mr. Tulis is n Registered 
Representative of'Bumhom Securities ·Inc., a brciker dealer and NASD-member. In tl1ese 
capacitiel!, Mr; Tulis provides portfcilio·manage.ment services to clients pfBAM, itnd may 
recomm.end o·r inves.t such nssets in the same securities purchased for one .or both of the 
funds, and receive normal securities .transactions commissions if products IU"e purchased 
through any. fi'JlllS with which he is affiliated; Thi,IS. ·a cpnflict of .interest e ist between 
the jnt ; rus s of Mr. TuUs and thos.e of the adVisory .clients, creating on incentive for him 
to recommend investment products based on the compensation received; rather tbnn on n 
client's needs. SbnUorly, the potential exists for clients pf BAM to hold different or 
opposite positions with respect to. investments held by t11e Funds or SMAs.  As  this 
conflict presents an inherent conflict of interest, EMC has implemented comprehensive 
policies and pi·ocedures to ensure tbnt a.py such conflict i's addressed and minimized. 
Please refer to Item 11 for a detailed disclosure of these policies. 

 
Items.           Addltlonnl Compensation 

 
 

Mr. Ttills does not receive any additional compensation from tlurd parties for providing 
'investment advice to its clients JUJd does not compensat anyone for client referrals. 

 
 

Itcm6.          Sup.ervl ion 
 
 

Mr. Tutis is his own supervisor. 
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received n copy of that brochure. Please contn"Ct.212-603-7585 if you did not receive 
EMC Advisers brochure ot· if yo,u have nny questions qbout the contents of this 
supplement. 
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Addlttonnllnfoa·mation   about Jnmes H. EIUot Is now   vnUable  on the SEC's website 
at ww\v.ndvlserlnfo.se'c,gov, , 

 
'Item.2., Edueatlonal B Jcl,groW16 n d Business Experi!!nce 

 

James H. Elliot. Member. ceo. Partfolio .Manager 

Year of Birth: 1970 

Education; : 
 

University of Pennsylvania, B.A. inEconomics, 199'2 
New. York University Stem School ofBusiness,,M.B.A. in Finance, 1999 
Chartered Fin.anclal Aualyst (CPA) designation, 1995 

 
Business Background: 

 
ELCO Man gement Contp11ny; LLC, Member lllld PortfoliQ Man ; ger 
1995-Present · 

 
BLCO .Management Company, LLC, ChiefCompUanc .e.Officer 
2005 -:- Present ·    · · 

 
Burnham Asset Manngement Corp., Senior MnnQ.gbtg Director 
2004- Present 

 
Buml1am Securities Inc!', Registered Representative 
·2Q04- Pr ent 

 
Domini k & Dombiiclc Advisors, LLC, Portfolio lVfan ger 
2002-2004 

 
SO Cowen, Mlil'lager/Rcsearch Analyst 
1992-2002 

 
Preyjous Securities Ex!l!Dinations: 

 
Series 24, O neral Securities Plincipnl'ExU:mination 

Series 7, Registered Representative Examination 

License'si 

Licenses: State of California, State of Conneetlcu't, District of Columbia, State of Florida, 
State of Oeorgin,  State of Kentucky,  State of Louisiana, State of Maryland,. State ()f 
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Massachusetts, State ofNew Hampshire, State ofNow J rsey, State ofN.ew York, Stnte 
of North CarQUrta, tate pfPen.nsylvnnia, State ofVetm:bnt, Slnto ofVirginia 

 
Jtem3.           DJscipllnDl'Y lnformndon 

 
Mr. Elliot hns no history of disciplinary events. 

Item4. Otber Bu lness Activities 

James H. Elliot is o Senior  Managing  Director  of  Burnlu m  Asset  Management  Cory. 
(IlAM), an SEC-r gistered inyestment  adviser.  ln  addition,  Mr.  Elliot  is  a  Mn'noging 
IUrector and Registered Representntive ·of Burnham S·ecurlti'es :Jnc., a brQker dealer find 
NASD-.me.mber. In these capacitles, Mr. Elliot P.I'O't!ides portfolio management sotVices to 
.clients  of ijAf.4,,  que:{  may  recommend  or  fnv.est  such  assets in  the  same  securities 
purohascd   for  one  or  botlt  of  the  Funds  or  an  SMA,  and  receive  nonnal  securities 
transactions commissions 'if products bre pur.cha_seQ. tluough a1 y finns with which he is 
nffiUated. ThUlJ,    con·flipt of inter.est exists betw.een the interests of Mr, Elliot nna those 
of the advisory clients, oreaffi1g an incentive for. hhrt to recommend investment products 
based on Uie compensat\on received. rother thnn. on n client's needs. Similarly, the 
potential exists for clients of BAM to bold different or opposite positions wiUt respect to 
invesJinents . held by the Funds. .As this conflict presents an inherent conflict of interest, 
EMC has imRlemen.te.d  comprehensive policies and procedures  to ensure that any such 
.conflict is addressed nnd minimized.  Plense  efer to Item  11 for g detlliled disclosure of 
these pQiioies. 

 
Jtem5.            Addltionnl Comp·ensntion 

 
 

Mr. Elliot does not :receive any additional compensation from third pnrties for providing 
investment advice to its clients ond does not compensate anyone fol' client referrals. 

 
 

Item G. SupervisiOI1 
 

Mr. BIUot is his own supervisor. 
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Part 2B of Fot·m ADV: Broclt11rs S11ppleme11t 
 

WiUiam.J. Maze 
1325 Ave. of the Amen·ca·s; 2()l;Jl Floor 

New York, NY .1.0019 
Telephone: 212-603·7585 

 
;BLCO Mariagement .Compliny, LLC 

1325 Ave. of the Americas, 26.tb Floor 
New York, NY  10019 

Telephone:  212-603-7585 
 
 

01/24/201'2 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

This brochut·e supplement provides information about William J. Maze that 
upplements the ELCO Management Co'Jilpnny AdViser. brochure. You should have 
rocelved n copy of thnt brochure. Please co tnet 212-603-7585 if you did not receive 
EMC Advbet·s brochure  or if you have any questions about the contents of this 
supplement. 

 
Additioliallnformatlon : about Wllllam J. Maze is available on the SEC's website at 
w'vw.advJscrlnfo.sec.gov  • 
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ltet;n -· Educn«onal  Baeltgroun.  and Bu5inQss  Expcrienc 
 

William J. Mnze. 'Sti:ntegist and Pertfolio Mnnoger 
 

'Year pfBirt.b: 1963 
., 

Education: 
 

Mr. Maze attended Southern Connecticut State University and University ofNotre Dame. 

Business Background:. 

ELCOManagement Company, LLC, (EMC), Portfolio Manager 
2012-  Present 

 
BOml1am Asset Managem.ent Corp., Portfolio Manag,er 
2011 -Present 

 
Ecofin·, Inc., Senior US Utilities Portfolio M ager 2005-
2011 

 
Neuberger Bennan, Equity Analyst 
2003-2005 • 

 
'Bank of America Securities, Analyst 
19.97 ... 2003  ' 

 
Smith Barney Equity Analyst 1994:-
1997 

 
Item3. :Disciplinary Information 

 
Mr. Maze has 110 history of disciplinary events. 

 
ltem4. 'Other Business Activities 

 
William J. Maze is a.Portfolio Manager ofBumham Asset Management Corp. (BAM), an 
SBC-registel,'ed .invesbnen.t adviser. In this. capacicy,  Mr.  Maze  prpvid  portfolio 
management services to clients of BAM, and may recommend or invest such assets in the 
same securities purchased for one or both of the Funds. or in ali SMA. Thus, a conflict of 
interest exists between  the interests of Mr· Maze· and those of the Jldvisory clients, 
creating  an  incentive  for  him  to  recommend   invesbnent  products  based   on  the 
oompensation received, rather than on a client's needs;  Similarly, the potential exists for 
clients ofB to hqld different orqpposite position with respect to investments held by 
the  Funds. As  tlus  conflict  presents  an  inherent  conflict  of  interest,  EMC  has 

 



. . 
 
 

Juwl IXlC"nted cotnprehQnstV.Q policies and procedures . to enBW"e that any su(lh co lliC.t ia: 
·addressed an miniml ed •. 

 
 

 

Mr.; Maze dp nnt·,r. c ive any edciltional compensation .from third.parties for.·provi i g : 
,Investment advice to its cli'e.Q.t's and does nqt compcnsa:ier anyoPCI for client referrals; 

 
Item t;. Supervision 

 

 
Paul Elliot is re Qnsiblo for qll pervf${Qg, end for.tnUl ti oii and:monitoring of 
investnt!Snt ndvic&offl!red to .olfents.'He can be:.teached at 2·12•'()03_ -7585. ;EUiut 
reviews all ;mployee;p·ersonal ecudti $ tta.nsacti:dns oii aqti'iuterly basis, oversees-.all . 
ri'lorerlalJnvesbilcnt poUcy rihtu1ges,- and couducts periodic eating to ensure cUettt 
objoo.tives·and ma:ntlat.es N"eb mgmet 
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