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This brochure provides information about the quadiions and business practices of
The Analyst Research LLP. If you have any questabwut the contents of this
brochure, please contact us at 00 44 20 7498 668 @theanalyst.co.uk. The
information in this brochure has not been apprawveckerified by the United States
Securities and Exchange Commission or by any staterities authority.

Additional information about The Investment Analighited is also available on the
SEC'’s website at www.adviserinfo.sec.gov. You c@areh this site by a unique
identifying number, known as a CRD number. Our &@RD number is 164479.



ltem2 Material Changes

On August 1, 2014, The Analyst Research LLP suaxbénlthe registration of The Investment
Analyst Limited. Although the new entity’s ownergldomposition has changed, no effective change
in control has taken place. No other changes oeduo the business practices of the firm.
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ltem4  Advisory Business

The Analyst Research LLP (hereinafter “TAR”) is@IBC-registered investment adviser with its place
of business located in London, United Kingdom. TBéyan conducting business in 2014 and until
that time operated under the name of The Investiealyst Limited, which began conducting
business in 2010. Registration with the SEC da¢smply a certain level of skill or training.

No individuals or entities directly own 25% or mareTAR. However, Mark Hiley, Thomas
Whyman, Geraldine Steward and Martin cooper eagl B&% voting authority.

TAR offers the following advisory services to olients:
RESEARCH AND CONSULTING SERVICES

TAR provides independent equity investment reseanthideas to its clients via a subscription-based
website, a weekly newsletter and in-person and temneetings.

Based on its proprietary research and analysis, praRides these clients with securities selections
use in their own managed portfolios or managed@artof their end-clients. Clients are not reeuair
to adopt our recommendations and TAR is not resptEnfr implementing any of the
recommendations it so provides.

Our investment recommendations are not limitedhipspecific product or service offered by a broker-
dealer or insurance company. Our investment usevis global, across the market capitalization
range, and across industries. However, we havasadwards European mid and large cap stocks.

Item5 Feesand Compensation

TAR will receive a consulting fee, typically payalguarterly in arrears or in advance, as agreed wit
each individual client. The consulting fee isalgueither a fixed amount for a fixed period ohg or

a variable amount determined by an internal vopiragess conducted by the client. Typical fees@ang
from $10,000 to $75,000 per quarter and are negotiseparately with each client, taking into ac¢oun
the nature of the service required by each cliand (n particular the level of engagement required
from our analysts). The fee may be payable witlrdirdollars’ by the end-user client or through a
commission-sharing agreement (CSA) or a soft-dalteengement with an intermediary.

TAR may receive a fee higher than the one negotiaith the client, if the client has adopted a
voluntary idea generation ranking system and valulytdecides to award additional compensation to
TAR.

Limited Negotiability of Advisory Fees: Although TAR has established the aforementioredrange,
we retain the discretion to negotiate alternataesfon a client-by-client basis. Client facts,
circumstances and needs are considered in detagrtime fee schedule. The specific annual fee is
identified in the contract between TAR and eacértli

We may group certain related client accounts ferghrposes of achieving the minimum fee and
determining the annualized fee.

Discounts, not generally available to our advisdignts, may be offered to family members and
friends of associated persons of our firm.



GENERAL INFORMATION

Termination of the Advisory Relationship: While termination criteria vary, depending oe #pecific
terms of each advisory agreement, typically, eitherclient or TAR may terminate the advisory
relationship by giving written notice to the otlparty not less than ten business days prior to any
Optional Termination Date, as defined in the adyisgreement.

Mutual Fund and Exchange Traded Fund (ETF) Fees. All fees paid to TAR for investment advisory
services are separate and distinct from the fe@®®penses charged by mutual funds and/or ETFs to
their shareholders. These fees and expenses ambeéesin each fund's prospectus. These fees will
generally include a management fee, other fundresgse and a possible distribution fee. If the fund
also imposes sales charges, a client may pay @al i deferred sales charge. A client could inwes

a mutual fund or an ETF directly, without our sees. In that case, the client would not receive the
services provided by our firm which are designedorg other things, to assist the client in
determining which mutual funds or ETFs are mostajppate to each client's financial condition and
objectives. Accordingly, the client should revieuatlothe fees charged by the funds and our fees to
fully understand the total amount of fees to bel i the client and to thereby evaluate the adyisor
services being provided.

Wrap Fee Programs: TAR does not offer Wrap Fee Programs.

Additional Fees and Expenses. In addition to our advisory fees, clients arsoalesponsible for the
fees and expenses charged by custodians and imppdedker dealers, including, but not limited to,
any transaction charges imposed by a broker dedtlerwhich an independent investment manager
effects transactions for the client's account®gase refer to the "Brokerage Practices" sectiem(
12) of this Form ADV for additional information.

Advisory Feesin General: Clients should note that similar advisory sersiogay (or may not) be
available from other registered (or unregisteraggstment advisers for similar or lower fees.

Iltem 6 Performance-Based Fees and Side-By-Side Management

TAR does not charge performance-based fees.

Item7 Typesof Clients

As stated in Item 4 of this Brochure, TAR may pd®v/advisory services to the following types of
clients:

* High net worth individuals.
« Institutional clients.

 Other financial professionals.



Item8 Methodsof Analysis, Investment Strategies and Risk of L oss
METHODSOF ANALYSIS

TAR utilizes a bottom-up fundamental research avalyais approach. Our investment ideas are based
on a long-term investment horizon. A comprehensivderstanding of how a business works and its
financial fundamentals is critical to reaching owestment conclusions.

Fundamental analysis does not attempt to anticipai&et movements. This presents a potential risk,
as the price of a security can move up or downgaleith the overall market regardless of the
economic and financial factors considered in eualgahe stock.

Risks for all forms of analysis: Our securitieslgsis method relies on the assumption that the
companies whose securities we purchase and slating agencies that review these securities, and
other publicly-available sources of information abthese securities, are providing accurate and
unbiased data. While we are alert to indicatitrag tlata may be incorrect, there is always a hak t
our analysis may be compromised by inaccurate eleauiling information.

INVESTMENT STRATEGIES

Long-term investments: While we do not implemesdusities transactions, our securities
recommendations are typically made with the idelodding them in the client’s account for a year or
longer. Such recommendations may be based oretled that the securities are currently undervalued
or because we recommend exposure to a particidat elsiss over time, regardless of the current
projection for this class.

A risk in a long-term purchase strategy is thathbiding the security for this length of time, ok
may not take advantages of short-term gains thatidee profitable. Moreover, if our predictiongar
incorrect, a security may decline sharply in vddeéore we make a recommendation to sell.

Clients should understand that investing in any securities, including mutual funds, involves a risk
of loss of both income and principal.
Item9 Disciplinary Information

We are required to disclose any legal or disciplirevents that are material to a client's or prospe
client's evaluation of our advisory business orititegrity of our management.

Our firm and our management personnel have no taperdisciplinary events to disclose.

Item 10 Other Financial Industry Activities and Affiliations

Neither our firm nor any of its related personsemgaged in any other financial activities or haug
other financial industry affiliations.



Item 11 Code of Ethics, Participation or Interest in Client Transactions and Personal Trading

Our firm has adopted a Code of Ethics which seth fleigh ethical standards of business conduct that
we require of our employees, including complianagapplicable federal securities laws.

TAR and our personnel owe a duty of loyalty, fagmand good faith towards our clients, and have an
obligation to adhere not only to the specific psians of the Code of Ethics but to the general
principles that guide the Code.

Our Code of Ethics includes policies and procedtoethe review of quarterly securities transacsion
reports as well as initial and annual securitiddihgs reports that must be submitted by the firm’s
access persons. Among other things, our Code od€titso requires the prior approval of any
acquisition of securities in a limited offeringde.private placement) or an initial public offegirOur
code also provides for oversight, enforcement asdndkeeping provisions.

TAR's Code of Ethics further includes the firm'sippprohibiting the use of material non-public
information. While we do not believe that we hawg particular access to non-public information, all
employees are reminded that such information maypeased in a personal or professional capacity.

A copy of our Code of Ethics is available to ouviadry clients and prospective clients. You may
request a copy by email sent to mc@theanalyst.coruky calling us at 00 44 20 7498 6593.

Our Code of Ethics is designed to assure thaténgopal securities transactions, activities aner@sts
of our employees will not interfere with (i) makidgcisions in the best interest of advisory cliemtd
(i) implementing such decisions while, at the samme, allowing employees to invest for their own
accounts.

Our firm and/or individuals associated with ounfimay buy or sell for their personal accounts
securities identical to or different from thoseawumended to our clients. In addition, any related
person(s) may have an existing interest or positiacertain security(ies) which may also be
recommended to a client.

Furthermore, since we do not implement securitessiactions for clients and do not have any ability
to control the timing of implantation by or for efits, our firm and/or individuals associated witin o
firm may purchase securities recommended to cliends to such transactions being implemented by
the clients or behalf of clients to their finangmmbfessionals.

As these situations represent actual or poteriadlicts of interest to our clients, we have estiigd
the following policies and procedures for implemegtour firm’s Code of Ethics, to ensure our firm
complies with its regulatory obligations and pragdur clients and potential clients with full daa
disclosure of such conflicts of interest:

1. No principal or employee of our firm may put hish@r own interest above the interest of an
advisory client.

2. No principal or employee of our firm may buy orlsacurities for their personal portfolio(s) where
their decision is a result of information receinseda result of his or her employment unless the
information is also available to the investing pabl

3. Our firm requires prior approval for any IPO oryatie placement investments by related persons of
the firm.

4. We maintain a list of all reportable securitiesdiogs for our firm and anyone associated with this
advisory practice that has access to advisory resamdations ("access person"). These holdings
are reviewed on a regular basis by our firm's C8inpliance Officer or his/her designee.
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5. We have established procedures for the maintenafredérequired books and records.
6. Clients can decline to implement any advice rerdiere

7. All of our principals and employees must act inadance with all applicable laws and regulations
governing registered investment advisory practices.

8. We require delivery and acknowledgement of the Quidethics by each supervised person of our
firm.

9. We have established policies requiring the repgrdhCode of Ethics violations to our senior
management.

Item 12 Brokerage Practices

As TAR does not implement transactions for cliearid does not recommend brokers to clients, clients
and their financial advisers (if any) are solelgpensible for implementation of our recommendations
Clients may implement or reject the implementabbany and all of our recommendations.

I[tem 13 Review of Accounts

TAR does not maintain client accounts. Our redeand analysis is conducted on a regular and
continuous basis and is conducted primarily byfetlewing individuals:

» Mark Hiley, Founder, CEO and Partner
* Thomas Whyman, Partner

» James Woodrow, Analyst

* Jue Huang, Associate

» James Armstrong, Associate

In addition, we periodically employ interns and agg other experienced investment professionals to
assist us with research and analysis on a consyltzasis.

Unless otherwise agreed with clients, the sensae‘jpush” methodology, whereby clients can stay
updated with our thoughts via the website and aiyemmail summary pointing back to the site and
the most recent notes.

Item 14 Client Referralsand Other Compensation

Our firm may pay referral fees to independent pesswr firms ("Solicitors™) for introducing clients
us. Payment of referral fees for prospective tlieferrals creates a potential conflict of intétesthe
extent that such a referral is not unbiased andaheitor is, at least partially, motivated bydincial
gain. Therefore, such a referral may be made g advisory services are not suitable to a
particular client’s needs or entering into an admigelationship with us is not, overall, in thesbe
interest of the client. As these situations repmés conflict of interest, we have established the
following restrictions in order to ensure our fitary responsibilities:



1. All such referral fees are paid in accordance withrequirements of Rule 206(4)-3 of the
Investment Advisers Act of 1940, and any correspundtate securities law requirements;

2. Any such referral fee will be paid solely from @advisory fee, and will not result in any
additional charge to the client;

3. If the client is introduced to us by an unaffilidtgolicitor, the solicitor, at the time of the
solicitation, will disclose the nature of his/h&s/solicitor relationship and provide each
prospective client with a copy of our Form ADV P2aiBrochure, together with a copy of the
written disclosure statement from the solicitothe client disclosing the terms of the
solicitation arrangement between our firm and thiesor, including the compensation to be
received by the solicitor from us; and

Item 15 Custody

Our firm does not manage client accounts and doekave any arrangement under which it would be
deemed to have actual or constructive custodyientcfunds or securities.

Item 16 Investment Discretion
TAR does not implement securities transactionsitfrclients and does not accept any investment

discretion over client funds.

Item 17 Voting Client Securities

TAR does not manage client accounts, does notprotaes for clients and does not offer proxy voting
advice to clients.

TAR will neither advise nor act on behalf of thesot in legal proceedings involving companies whose
securities are recommended to clients.

Iltem 18 Financial Information

We do not require United States clients to pay fhasare (a) greater than $1200 and (b) billed six
months or more in advance.

TAR has not been the subject of a bankruptcy petiit any time during the past ten years.



