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This brochure provides information about the qualifications and business practices of Anchor Capital linagement,
LLC. (hereinafter “ACM"” or “firm” or “we”). Ifyou have any questions about the contents of this brbare, please
contact us at (607) 272-0004 or at anne@anchorcapmayement.com or_ susan@anchorcapmanagement.com. The
information in this brochure has not been approvedr verified by the United States Securities and Extange
Commission or by any state securities authority.

Additional information about ACM is available on the SEC’s website at www.adviserinfo.sec.gov. Yourcgaearch
this site by a unique identifying number, known asa CRD number. The CRD number for ACM is 124600.
Registration with the SEC does not imply any levedf skill or training.




Item 2. Summary of Material Changes

Since the last annual filing of our Form ADV PamBchure, we have no material changes to report.
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Item 4. Advisory Business

ACM is a fee-only investment adviser registerechwiite Securities and Exchange Commission
(“SEC”). Our principal place of business is lochie Ithaca, New York. Our firm has been in
business since 1983 (operating as Anne C. Cher@isR,sole proprietorship until 2007). Anne
Christine Chernish, Managing Member and Presidgtihe firm’s principal owner.
Discretionary assets under our firm’s managememn¢ $83,775,081 as of December 31, 2014.
We do not have any non-discretionary assets undeagement.

Portfolio Management Services

Our firm is in the business of managing individya#ilored investment portfolios. We provide
continuous advice to a client regarding the investhof client funds based on the individual ne€ds o
the client. Through personal discussions in wigicals and objectives based on a client's particular
circumstances are established, we develop a slipatsonal investment policy or individual
investment plan and create and manage a portfaBedon that policy or plan. During our data-
gathering process, we determine the client’s imiligl objectives, time horizons, risk tolerance, and
liquidity needs. We may also review and discusbemt’s prior investment history, as well as fanil
composition and background.

We will manage advisory accounts on a discretiobasis only. For these discretionary accounts, we
will implement transactions without seeking priiest consent.

Account supervision is guided by the stated obyestiof the client (i.e., maximum capital
appreciation, growth, income, or growth and incgrag)well as tax considerations. Clients may
impose reasonable restrictions on investing inag@ecurities, types of securities, or industictes.

Financial Planning/Consulting Services

Financial planning is a comprehensive evaluatioa cifent’s current and future financial state by
using currently known variables to predict futuesic flows, asset values and withdrawal plarse

key defining aspect of financial planning is tHabugh the financial planning process, all question
information and analysis will be considered as tingyact and are impacted by the entire financidl an
life situation of the client. Clients purchasimgstservice will receive a written or an electroreport,
providing the client with a detailed financial pldasigned to achieve his or her stated financialggo
and objectives.

In general, the financial plan will address anyalbiof the following areas of concern:
» Personal: Family records, budgeting, personailiigbestate information and financial goals;

» Tax & Cash Flow: Income tax and spending analgsis planning for past, current and future
years. We will illustrate the impact of various @stments on a client's current income tax and




future tax liability;

» Death & Disability: Cash needs at death, incomedeef surviving dependents, estate planning
and disability income analysis;

» Retirement: Analysis of current strategies anegtment plans to help the client achieve his or
her retirement goals;

* Investments: Analysis of investment alternativied their effect on a client's portfolio;

» Estate: Analysis of financial issues with respextliving trusts, wills, estate tax, powers of
attorney, asset protection plans, nursing homesljddal and elder law; and

* Insurance: Review of existing policies to ensureppr coverage for life, health, disability, long-
term care, liability, home and automobile.

We gather required information through in-depthspeal interviews. Information gathered includes a
client's current financial status, tax status, feioals, returns objectives and attitudes towaséts

We carefully review documents supplied by the ¢liercluding a questionnaire completed by the
client, and prepare a written report. Should entlchoose to implement the recommendations
contained in the plan, we suggest the client wawkety with his/her investment adviser, attorney,
accountant, insurance agent, and/or stockbrokeslieAt may retain the services of our firm to
implement his/her financial plan recommendatioHswever, implementation of financial plan
recommendations is entirely at the client's disoret

Typically the financial plan will be presented ke tclient within 90 days of the contract date, jed
that all information needed to prepare the findng@n has been promptly provided by the client.

Clients can also receive investment advice on armited basis. This may include advice on asset
allocation to participants in self-directed retigm plans or an isolated area(s) of concern such as
investment strategy consultations, estate planme@igement planning, or any other specific topic.
We also offer advice on non-securities matters sischstate planning, insurance and/or annuity
advice.

Services in General

Our investment, financial planning and consultiagommendations are not limited to any specific
product or service offered by a broker dealer suiance company and will primarily include advice
regarding the following instruments:

* Exchange-listed securities

» Exchange traded funds (ETFs)

* No-load, load-waived and load-bearing mutual funds
» Corporate debt securities

* Interests in pooled investment vehicles

e Securities of foreign issuers



Occasionally, we may also recommend investmeniseariollowing instruments:

* Warrants

» Commercial paper

» Certificates of deposit

* Municipal securities

* Variable life insurance

* Variable annuities

» United States government securities

We tailor all of our portfolio management, finadgaanning and consulting recommendations to the
individual needs of each client. All such recomuateions are tailored based on information gathered
through client questionnaires, electronic commuiooa, telephone and in-person discussions.

Item 5. Fees and Compensation

Portfolio Management Services

For this service, we charge an annual fee basedpamcentage of assets under our management, in
accordance with the following tiered schedule:

Assets Under Management ($) Annual Fee (%)
First $1,000,000 1.00%
Next $4,000,000 0.75%
Above $5,000,000 0.50%

Depending on the particular arrangement with edéiehtc we will either invoice clients or directly
debit their custodial accounts for portfolio managet fees. If the fee is directly debited, we will
adhere to the following procedure:

1. We will obtain a written authorization from theegiit, permitting our fees to be paid directly
from the client's account held by an independestazlian;

2. We will send a fee statement to the client ancctistodian at the same time. The client’s fee
statement will show the amount of the advisoryded how it was calculated, while the
custodian’s fee statement will only show the amairihe advisory fee;

3. We will inform the client that it is the client'®sponsibility to verify the accuracy of the fee
calculation and that the custodian will not deterenivhether the fee is properly calculated; and

4. The custodian will agree to send to the clienteshent, at least quarterly, indicating all
amounts disbursed from the account including thewarnof advisory fees paid directly to us.



Portfolio management fees are billed in advandkebeginning of each quarter, based upon the
billable balance on the last day of the previodsrwdar quarter.

Financial Planning Services

For this service, we charge a fixed fee, typicediyging from $1,000 to $10,000, depending on the
nature and complexity of each client’'s circumstandéinancial Planning fees will be waived for thos
clients who engage us for Portfolio Management iSesvdescribed above.

Financial Planning fees are due and payable onadelixer the contracted-for work product to the
client. An advance retainer may be required ugddrin circumstances.

Consulting Services

For this service, we charge an hourly fee, ranfiiogn $40 to $200, depending on the staff assigoned t
the project and the complexity of the engagemdémt.estimate of the total amount will be provided to
the client prior to the commencement of the engaegmA written agreement for each project will be
executed between ACM and the client.

Consulting fees are due and payable once we de¢heerontracted-for work product to the client. An
advance retainer may be required under certainmistances.

Fees in General

Fees and account minimums for all services aretrage based upon certain criteria (i.e. anticigate
future earning capacity, anticipated future addaicassets, dollar amount of assets to be managed,
related accounts, account composition, negotiatiatisclient, competitive considerations, etc.).
Discounts, not generally available to our advisdignts, may be offered to family members and
friends.

We may group certain related client accounts fergtrposes of determining the account size and/or
annualized fee.

Certain legacy client agreements may be governddégchedules different from those listed above.

Under no circumstances will we earn fees in exoé$800 for a period of more than six months in
advance of services rendered.

Account Termination

Clients will have a period of five (5) business slfipm the date of signing the agreement to
unconditionally rescind the agreement and receifud! aefund of all fees. Thereafter, the clientyna
terminate the agreement by providing us with a 8@.dritten notice at our principal place of
business. Upon termination of any account, anggce unearned fees will be promptly refunded, and
any earned, unpaid fees will be due and payablentS should contact Anne Chernish directly with
any questions regarding refunds.



Mutual Fund and ETF Fees and Expenses: All feestpabur firm for investment advisory services
are separate and distinct from the fees and expamsgged by mutual funds and ETFs to their
shareholders. These fees and expenses are ddsoriggch fund's prospectus. These fees will
generally include a management fee, other fundresgse and a possible distribution fee. A client
could invest in a mutual fund or and ETF directifthout the services of our firm. In that case th
client would not receive the services provided bywhich are designed, among other things, to
assist the client in determining which mutual fumdunds or ETFs are most appropriate to each
client's financial condition and objectives. Aatimigly, the client should review both the fees
charged by the funds and ETFs and the fees changed to fully understand the total amount of
fees to be paid by the client and to thereby evaltiee advisory services being provided.

Certain mutual funds charge “front-end loads” cack-end loads” which are paid to

investment intermediaries as sales commissionssubl, these sales charges are not part of a mutual
fund's operating expenses and are deducted frombstment amount, thus lowering the size of the
investment. Certain mutual funds also charge dmasgketing or distribution fees. These 12b-1 fees
are considered an operational expense and, asaecincluded in a fund's expense ratio.

Brokerage, Custodial, and Third-Party Manager Fees

In addition to advisory fees paid to our firm, alie will also be responsible for all transaction,
brokerage, trade-away and custodial fees incursquhé of their account management. Please see
Item 12 of this Brochure for important disclosuregarding our brokerage practices.

Additional Compensation

Neither our firm nor any our supervised persongik@compensation for the sale of securities or
other investment products.

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

We do not charge any fees based on a share oatgaihs on or capital appreciation of the asskts o
client.

Item 7. Types of Clients

Our firm generally provides advisory services tdividuals, pension and profit sharing plans, trusts
estates and charitable organizations.

We normally impose a minimum account size of $500,for Portfolio Management services.
We normally require Financial Planning clients &wé a minimum net worth of $1,000,000.
Item 8. Methods of Analysis, Investment Strategieand Risk of Loss

Our firm employs the following types of analysisfdomulate client recommendations:



Fundamental Analysis: Fundamental analysis ofsiness involves analyzing its income statement,
financial statements and health, its managementamgetitive advantages, and its competitors and
markets. Fundamental analysis school of thouglmtaias that markets may mis-price a security in
the short run but that the "correct" price will atigally be reached. Profits can be made by trathiag
mis-priced security and then waiting for the marketecognize its "mistake” and re-price the séguri
We monitor the macroeconomic environment lookinguiodervalued asset classes and industries. We
maintain a disciplined strategy for selecting armhitoring investments from the thousands available
worldwide. We utilize commonly accepted and prefay metrics to identify individual securities
meeting criteria for value or growth at a reasoeatrice. We narrow the field to a list of
approximately 100 issues deemed to have the bastetho outperform the market averages.

However, fundamental analysis does not attempnticipate market movements. This presents a
potential risk, as the price of a security can moper down along with the overall market regarslles
of the economic and financial factors considereeMaluating the stock. Therefore, unforeseen marke
conditions and/or company developments may resudignificant price fluctuations that can lead to
investor losses.

Mutual fund and/or ETF analysis: We look at thpenence and track record of the manager of the
mutual fund or ETF in an attempt to determine @ttanager has demonstrated an ability to invest
over a period of time and in different economicditions. We also look at the underlying assets in
mutual fund or ETF in an attempt to determine @r¢his significant overlap in the underlying
investments held in other funds in the client’stfadio. We also monitor the funds or ETFs in an
attempt to determine if they are continuing todulltheir stated investment strategy.

A risk of mutual fund and/or ETF analysis is the,in all securities investments, past performance
does not guarantee future results. A manager \asdbBen successful may not be able to replicate tha
success in the future. In addition, as we do patrol the underlying investments in a fund or ETF,
managers of different funds held by the client rmpagchase the same security, increasing the risk to
the client if that security were to fall in valu&here is also a risk that a manager may deviata the
stated investment mandate or strategy of the furk€llé, which could make the fund or ETF less
suitable of the client’s portfolio.

Technical analysis. After all investment selecsitvave passed a rigorous fundamental analysis, we
may employ technical analysis as a buy/sell tinmmajcator. We analyze past market movements and
apply that analysis to the present in an attemptt¢ognize recurring patterns of investor behaaiat

to potentially predict future price movement.

Cyclical analysis: In this type of technical arsa$y we measure the movements of a particular stock
against the overall market in an attempt to prettiietprice movement of the security.

Charting: In this type of technical analysis, we&iew charts of market and security activity in an
attempt to identify when the market is moving uglown and to predict when how long the trend may
last and when that trend might reverse.



Technical analysis does not consider the underlifmancial condition of a company. This presents a
risk in that a poorly-managed or financially unsdowompany may underperform regardless of market
movement.

Risks for all forms of analysis: Our securitieglgsis method relies on the assumption that the
companies whose securities we purchase and selating 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 indicatitrasg tiata may be incorrect, there is always a hak t
our analysis may be compromised by inaccurate slkeauling information.

Our firm employs the following investment strategie implement investment advice given to clients:

Long-term purchases: We mostly purchase secuniitbsthe idea of holding them in the clients
account for a year or longer. We may do this beeave believe the securities to be currently
undervalued. We may do this because we want expdsa particular asset class 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, wayn
not take advantages of short-term gains that doeldrofitable to a client. Moreover, if our
predictions are incorrect, a security may declimargly in value before we make the decision ta sell

Short-term purchases: At times, we may also pweisacurities with the idea of selling them within
relatively short time (typically a year or lesa)le do this in an attempt to take advantage of ¢
that we believe will soon result in a price swinghe securities we purchase.

A risk in a short-term purchase strategy is tHadusd the anticipated price swing not materialize,
are left with the option of having a long-term istreent in a security that was designed to be &-shor
term purchase, or potentially taking a loss. Iditoin, this strategy involves more frequent tragdin
than does a longer-term strategy, and will resulbcreased brokerage and other transaction-related
costs, as well as less favorable tax treatmentaftgerm capital gains.

Margin transactions: At times, and only if we haxgress client pre-authorization, we will purchase
stocks for your portfolio with money borrowed frormour brokerage account. This allows you to
purchase more stock than you would be able to ydtir available cash, and allows us to purchase
stock without selling other holdings.

A risk in margin trading is that, in volatile matkgsecurities prices can fall very quickly. Iethalue

of the securities in your account minus what yow akae broker falls below a certain level, the broke
will issue a “margin call”, and you will be requit¢o sell your position in the security purchasad o
margin or add more cash to the account. In sonsaroistances, you may lose more money than you
originally invested.

Clients should understand that investing in any securities, including mutual funds, involves a risk
of loss of both income and principal that a client should be prepared to bear.

Item 9. Disciplinary Information

10



Our firm has no reportable disciplinary eventsiscibse.
Item 10. Other Financial Industry Activities and Affiliations

Anne Chernish is a member and manager of Rampait ReC (hereinafter, “Rampart”), a pooled
investment vehicle created to own land and buifd®fspace. Rampart will not invest in securites
other financial instruments. Ms. Chernish will soticit our firm’s advisory clients to invest in
Rampart. Our firm is not retained as an investmegwtager to Rampart. Since interests in private
investment vehicles carry additional risks of illidity, redemption restrictions and valuation
difficulty, these interests will only be availaliteindividuals who have demonstrated appropriate
financial sophistication and risk tolerance.

Neither our firm nor our employees engage in amgofinancial industry activities or have any other
financial industry affiliations.

Item 11. Code of Ethics, Participation in Client Tansactions and Personal Trading

Code of Ethics Disclosure

Our firm has adopted a Code of Ethics which seth fleigh ethical standards of business conduct that
we require of our employees, including complianaapplicable federal securities laws. Our Code
of Ethics includes policies and procedures forrdwew of quarterly securities transactions repasts
well as initial and annual securities holdings mepthat must be submitted by the firm’s access
persons. Among other things, our Code of Ethise ekquires the prior approval of any acquisitibn o
securities in a limited offering (e.g., private gganent) or an initial public offering. Our codepides

for oversight, enforcement and recordkeeping proms A copy of our Code of Ethics is available to
our advisory clients and prospective clients ugaquest to Anne Chernish, Managing Member and
President, at the firm’s principal office address.

Our firm or individuals associated with our firm ynlauy or sell securities identical to those
recommended to or purchased for customers for peegonal accounts. In addition, any related
person(s) may have an interest or position in &aicesecurity(ies) which may also be recommended to
a client. This practice results in a potentialféonof interest, as we may have an incentive to
manipulate the timing of such purchases to obtddatter price or more favorable allocation in rare
cases of limited availability.

As these situations represent a conflict of interee have established the following restrictiams i
order to ensure its fiduciary responsibilities:

1. No principal or employee of our firm may buy orlsacurities for their personal portfolio(s)
where their decision is substantially derived, imole or in part, by reason of his or her
employment unless the information is also availablhe investing public on reasonable
inquiry. No principal or employee of our firm mayeger his or her own interest to that of the
advisory client;
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2. ltis the expressed policy of our firm that no peremployed by us may purchase or sell any
security prior to a transaction(s) being implemdrite an advisory account, and therefore,
preventing such employees from benefiting fromgeations placed on behalf of advisory
accounts;

3. In cases of partial fills, client trades receivstfpriority;

4. We maintain a list of all securities holdings farrdirm and anyone associated with this
advisory practice with access to advisory recomragods;

5. We emphasize the unrestricted right of the clierddcline to implement any advice rendered,
except in situations where our firm is granted isonary authority

6. All of our principals and employees must act inadance with all applicable Federal and
State regulations governing registered investmewisary practices; and

7. Any individual not in observance of the above mayshbject to disciplinary action or
termination.

Item 12. Brokerage Practices

We do not have any formal soft-dollar arrangemant$do not contract with any broker dealer to
receive soft-dollar benefits. This means that wendt receive research or gain access to industry
analysts or conferences in return for paying higltmenmissions for client trades to a particular lerok
dealer.

We do not request or accept the discretionary aiigtto determine the broker dealer to be used for
client accounts. Clients must direct us as tdotiod&er dealer to be used for all client securities
transactions. In directing the use of a particblaker or dealer, it should be understood that we w
not have authority to negotiate commissions amargus brokers, and best execution may not be
achieved, resulting in higher transaction costshents. Not all advisersrequire their clientsto

direct brokerage.

For clients in need of brokerage or custodial s&wjand depending on client circumstances and
needs, we may also recommend the use of one afedéweker dealers (including, but not limited to
Charles Schwab and Co., Inc. (hereinafter “Schwadyrgan Stanley and UBS), provided that such
recommendation is consistent with our fiduciaryydotthe client. Our clients must evaluate these
brokers before opening an account. The factorsameider when making a brokerage
recommendation are the broker's ability to proyadiessional services, our experience with the
broker, the broker's reputation and financial sitgbiquality of the trading platform, access tesjic
investment instruments, and the broker's qualitgxacution services and costs of such services,
among other factors. Clients are not under anigatibn to effect trades through any recommended
broker.

Our firm participates in the Schwab Institution@l)(services program offered to independent
investment advisers by Schwab. Clients in nedataferage and custodial services will have Schwab

12



recommended to them. While there is no direct lygkbetween the investment advice given and
participation in the Sl program, economic benedits received which would not be received if our
firm did not give investment advice to clients. $adenefits include: receipt of duplicate client
confirmations and bundled duplicate statementesto a trading desk serving Sl participants
exclusively; access to block trading which provities ability to aggregate securities transactioms a
then allocate the appropriate shares to clientadsg ability to have investment advisory fees
deducted directly from client account; accessaftee, to an electronic communication network for
client order entry and account information; receijptompliance publications; and access to mutual
funds which generally require significantly highmemimum initial investments or are generally
available only to institutional investors. The bisereceived through participation in the SI praxgr
may or may not depend upon the amount of trangactioected to, or amount of assets custodied by,
Schwab.

Participation in the Sl program results a poterdaiflict of interest for our firm, as the recegidtthe
above benefits creates an incentive for us to ebe/&b for the execution of client trades.

Nonetheless, we have reviewed the services of Szlawd recommend the services based on a
number of factors. These factors include the mitaal services offered, commission rates, and the
custodial platform provided to clients. We willrplically attempt to negotiate lower commission
rates for our clients with Schwab.

Should we decide to use another broker dealerd¢owt® a client trade due to better availability,
liquidity, or pricing, Schwab will charge an additial trade-away fee for each such trade. Thergefore
we will only use this trade-away ability in situats with compelling financial reasons.

If a client, when undertaking an advisory relatiwipswith our firm, already has a pre-established
relationship with a broker and instructs us to exeall transactions through that broker, it shdaéd
understood that under those circumstances, wenaiilhave the authority to negotiate commissions,
obtain volume discounts and best execution mayeatchieved. In addition, under these
circumstances a disparity in commission charges ewest between the commissions charged to other
clients since our firm may not be able to aggregatiers to reduce transaction costs or the cliay m
receive less favorable prices.

We reserve the right to decline acceptance of agtaccount for which the client directs the osa
broker if we believe that this choice would hindsrfiduciary duty to the client and/or its ability
service the account.

Trade Aggregation

We typically aggregate client trades when doingssaxlvantageous to our clients. Mostly, we will
batch client transactions to obtain better and miorrm pricing across client accounts. If we
determine that aggregation of trades in a certtuatson will be beneficial to our clients, transaas

will be averaged as to price and will be allocaetbng our clients in proportion to the purchase and
sale orders placed form each client account orgargn day. Any exceptions from the pro-rata
allocation procedure will be carefully explainedlatocumented. Such exceptions may occur due to
varying cash availability across accounts, divetg@arestment objectives and existing concentrations
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tax considerations, investment restrictions, penfmce relative to the applicable benchmark,
performance relative to other accounts in the sstnag¢egy, and desire to avoid “odd lots,” (an antoun
of a security that is less than the normal unttadling for that particular security).

In situations where we do not aggregate tradesemuultiple brokers to complete a trade, we Wil fi
client accounts on a rotational basis.

ltem 13. Review of Accounts

Portfolio Management Services

Anne Chernish, Managing Member and President,asititinuously monitor the underlying securities
in client accounts and perform at least weeklyipgaeeviews of account holdings for all client$.the
price of an individual security has fluctuated gahgally up or down, reasons for change in priee a
determined and continued inclusion in each podfidianalyzed. Periodically, but at least annuyally
allocation of assets and appropriateness for eatitidual is also reviewed. Accounts are reviewed
for consistency with client investment strategygedsllocation, risk tolerance and performance
relative to the appropriate benchmark. More frequeviews may be triggered by changes in an
account holder’s personal, tax or financial staRditical, geopolitical and macroeconomic specific
events may also trigger reviews. There is curyemtl limit on how many accounts Ms. Chernish may
be assigned to review.

In addition to the monthly statements and confiroret of transactions that these clients receivenfro
their broker dealer and/or custodian(s), we wilbyide quarterly reports summarizing account
performance, balances and holdings.

Financial Planning/Consulting Services

Anne Chernish, Managing Member and President,renilew these client accounts as contracted for at
the inception of the advisory relationship. Welwibvide Financial Planning clients with a

completed financial plan. We will not typicallyguide additional reports unless otherwise contdacte
for at the inception of the advisory relationship.

For those clients engaging us for Consulting Sesjigve will not provide any ongoing reviews or
reports beyond those specifically outlined in theisory agreement(s).

Item 14. Client Referrals and Other Compensation

Our firm does not receive compensation or comperaayone for client referrals.

Item 15. Custody

Custody is defined as any legal or actual abilityhbr firm to access client funds or securitiescg
all client funds and securities are maintained \&@itjualified custodian, we don’t take physical

possession of client assets. However, we urge alir management clients to carefully review and
compare their quarterly reviews of account holdiagd/or performance results received from us to
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those they receive from their custodian. Should iyotice any discrepancies, please notify us and/or
your custodian as soon as possible.

ltem 16. Investment Discretion

For clients granting us discretionary authority determine which securities and the amounts of
securities that are to be bought or sold for theoount(s), we requests that such authority betggan
in writing, typically in the executed advisory agneent.

Should the client wish to impose reasonable linutegt on this discretionary authority, such limibais
shall be included in this written authority statemeClients may change/amend these limitations as
desired. Such amendments must be submitted tg thelelient in writing.

Item 17. Voting Client Securities

Advisory clients may elect to delegate their prexying authority to us. Alternatively, clients may
their election, choose to receive proxies relatetthéir own accounts, in which case we may consult
with clients as requested. (With respect to ER#8Aounts, we will vote proxies unless the plan
documents specifically reserve the plan sponsagtd to vote proxies.) We do not accept client
instructions on how to vote a specific proxy.

When we have discretion to vote proxies for ougrdls, we will vote those proxies in the best irgese

of its clients and in accordance our establishditipe and procedures. Our firm will retain albgy
voting books and records for the requisite peribtinoe, including a copy of each proxy statement
received, a record of each vote cast, a copy ofdaeyment created by us that was material to making
a decision how to vote proxies, and a copy of eetiten client request for information on how the
adviser voted proxies. If our firm has a confb€interest in voting a particular action, we withtify

the client of the conflict and retain an indeperidbird-party to cast a vote.

Clients may obtain a copy of our complete proxyingpolicies and procedures by contacting Anne
Chernish directly. Clients may request, in writingprmation on how proxies for his/her shares were
voted. If any client requests a copy of our congfabxy policies and procedures or how we voted
proxies for his/her account(s), we will promptlhypide such information to the client.

We will neither advise nor act on behalf of thesntiin legal proceedings involving companies whose
securities are held in the client’'s account(s)juding, but not limited to, the filing of “Proofsfo
Claim” in class action settlements. If desiredests may direct us to transmit copies of clasacti
notices to the client or a third party. Upon sudfeation, we will make commercially reasonable
efforts to forward such notices in a timely manner.

ltem 18. Financial Information

Under no circumstances will we earn fees in exoé$4,200 for a period of more than six months in
advance of services rendered.
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Part 2B of Form ADV: Brochure Supplement

Anchor Capital Management, LLC
Anne Christine Chernish

Mailing Address:
P.O. Box 7150
Ithaca, NY 14851

Physical Address:
620 Shaffer Road
Newfield, NY 14867

Telephone: (607) 272-0004

2/20/2015

This brochure supplement provides information aboutAnne Chernish that supplements the Anchor
Capital Management, LLC brochure. You should haveeceived a copy of that brochure. Please contact
Anne Chernish, Managing Member and President, if yo did not receive our brochure or if you have any
guestions about the contents of this supplement.
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Item 2. Educational Background and Business Experiee

Anne Christine Chernish, Managing Member and Pestid

Year of Birth: 1948
Education:

Ms. Chernish graduated from Notre Dame de Namuvésaity with a B.S. in Business
Adminstration.

Business Background:

Managing Member, President, Anchor Capital Manageméd C from 08/2007 to Present
Sole Proprietor, Anne C. Chernish, CFP, Investraivisor from 1983 to 12/2007

Professional Designations:

Ms. Chernish has earned the Certified Financiatida (CFP) designation from the College of
Financial Planning in 1988. The CFP designatiam psofessional certification mark for financial
planners conferred by the Certified Financial Paroard of Standards, Inc. (CFP Board) in the
United States. To receive authorization to useddsegnation, the candidate must meet education,
examination, experience and ethics requirementspag an ongoing certification fee. To fulfill the
education requirement, students are required tqteisncourse training in various topic areas and si
for the ten hour CFP Board Certification ExaminaticA bachelor's degree (or higher), or its
equivalent in any discipline, from an accreditetlege or university is required to attain CFP
certification. For additional information, pleagsit www.cfp.net.

Item 3. Disciplinary Information

Ms. Chernish does not have any history of repoetdidciplinary events.

Item 4. Other Business Activities

Anne Chernish is a member and manager of Rampatf ReC, a pooled investment vehicle created
to own land and build office space. Please reféteim 10 of our Form ADV Part 2A Brochure for
additional information.

Item 5. Additional Compensation

Ms. Chernish does not receive any additional corsgton from third parties for providing investment
advice to our clients and does not compensate anfgorclient referrals.

Item 6. Supervision
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As the principal owner of ACM, Anne Chernish ispessible for all employee supervision and
general business strategy of the firm. She caréehed at (607) 272-0004. Ms. Chernish is also
responsible for formulation and monitoring of intraent advice offered to client, documenting
investment meeting deliberations, overseeing atenel investment policy changes, and conducting
periodic testing to ensure that client objectived mandates are being met.
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Part 2B of Form ADV: Brochure Supplement

William N. Chernish
Anchor Capital Management, LLC

Mailing Address:
620 Shaffer Road
Newfield, NY 14867

Physical Address:
620 Shaffer Road
Newfield, NY 14867

Telephone: (607) 272-0004

2/20/2015

This brochure supplement provides information aboutWilliam Chernish that supplements the Anchor
Capital Management, LLC brochure. You should haveeceived a copy of that brochure. Please contact
Anne Chernish, Managing Member and President, if yo did not receive our brochure or if you have any
guestions about the contents of this supplement.
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Item 2. Educational Background and Business Experiee

William N. Chernish, Executive Vice President anue® Compliance Officer

Year of Birth: 1941

Education:

Mr. Chernish graduated from Duke University witBAME degree in 1963, from the Wharton School
of University of Pennsylvania with an MBA in 196Bdfrom the Wharton School of University of
Pennsylvania with a Ph.D. in 1969.

Business Background:

Assistant Professor, Delhi State University of Néark from 08/2009 to present

Assistant Professor, Conrad Hilton College of Ursitg of Houston from 1994 to 2009

Item 3. Disciplinary Information

Mr. Chernish does not have any history of repodaliciplinary events.

Item 4. Other Business Activities

Mr. Chernish currently serves as a director of hess programs presented by SUNY Delhi at
Tompkins Cortland Community College. He may spepdo 50% of his time on this non-advisory
activity.

Item 5. Additional Compensation

Mr. Chernish does not receive any additional corspgan from third parties for providing investment
advice to our clients and does not compensate anfgorclient referrals.

Item 6. Supervision

As the principal owner of ACM, Anne Chernish ispessible for all employee supervision and
general business strategy of the firm. She care&ehed at (607) 272-0004. Ms. Chernish is also
responsible for formulation and monitoring of intraent advice offered to client, documenting
investment meeting deliberations, overseeing atenal investment policy changes, and conducting
periodic testing to ensure that client objectived mmandates are being met.
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