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Ryan	P.	Batchelor,	CFA,	CPA	
	

CRD#	5791034	
	
of	
	

Clifford	Capital	Partners,	LLC	
	

40	Shuman	Boulevard	
Suite	256	

Naperville,	Illinois	60563	
	

(312)	554‐5005	
	

www.CliffordCapitalPartners.com	
www.CliffordCap.com	

	
September	30,	2015	

	
This	 brochure	 supplement	 provides	 information	 about	 Ryan	 Batchelor,	 and	 supplements	 the	 Clifford	
Capital	 Partners,	 LLC	 (“CCP”)	 brochure.	 	 You	 should	 have	 received	 a	 copy	 of	 that	 brochure.	 	 Please	
contact	us	at	(312)	554‐5005	if	you	did	not	receive	CCP’s	brochure,	or	if	you	have	any	questions	about	
the	contents	of	this	supplement.	
	

Additional	information	about	Ryan	is	available	on	the	SEC’s	website	at	www.AdviserInfo.sec.gov.	
	
	

Item	2	‐	Educational	Background	and	Business	Experience	

Ryan	P.	Batchelor	(year	of	birth	1975)	is	Principal,	co‐founder	and	Portfolio	Manager	at	CCP.	 	Prior	to	
founding	CCP	in	April	of	2010,	Ryan	served	as	a	Senior	Equity	Analyst	at	Wells	Capital	Management	from	
2007	 to	 2010	 where	 he	 was	 a	 generalist,	 scouring	 all	 sectors	 of	 the	 market	 but	 also	 had	 specific	
responsibility	 for	 the	 financial	 services	 sector.	 	 Ryan	 was	 commended	 for	 timely	 trading	
recommendations	 at	 advantageous	 buying	 and	 selling	 points	 and	 for	 quick	 and	 thorough	 company‐
specific	and	industry‐wide	analyses	in	an	environment	of	rapid	change	and	disruption.	
	
Before	joining	Wells	Capital	Management,	Ryan	was	an	Equity	Strategist	and	Analyst	with	Morningstar,	
Inc.	for	three	years	where	he	served	as	specialty	finance	analyst	and	team	leader.		He	initiated	the	five	
page	 InternationalInvestor	 section	 in	 the	 firm's	 flagship	 StockInvestor	 monthly	 stock	 investment	
newsletter	 and	 implemented	 department‐wide	 improvements	 to	 Morningstar's	 foreign	 coverage	
universe.	 	 Ryan	was	 quoted	 regularly	 in	 local	 and	 national	media,	 including	The	Wall	 Street	 Journal,	
Barron's,	The	Economist,	Financial	Times,	USA	Today,	and	US	News	&	World	Report.	 	He	also	made	 live	
television	appearances	on	CNBC	and	Bloomberg	TV,	as	well	as	radio	spots	on	NPR,	Bloomberg	Radio	and	
local	stations.	
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Ryan	 graduated	 summa	 cum	 laude	 from	 Brigham	 Young	 University	 ‐	 Hawaii	 in	 1999	 with	 a	 BS	 in	
Accounting	and	received	his	MBA	in	Finance	from	the	Marriott	School	of	Management	at	Brigham	Young	
University	 in	 2004.	 	 He	 holds	 the	 Chartered	 Financial	 Analyst®	 designation*	 and	 is	 a	 Certified	 Public	
Accountant**	(CPA).	
	
Ryan	is	the	proud	father	of	five	daughters	and	one	son	and	enjoys	active	service	in	his	church,	outdoor	
activities	and	weekend	athletics.	
	
*	The	Chartered	Financial	Analyst®	(“CFA®”)	designation	is	a	professional	designation	given	by	the	CFA	
Institute	 that	 measures	 the	 competence	 and	 integrity	 of	 financial	 analysts.	 The	 CFA	 Program	 is	 a	
graduate‐level	 self‐study	 program	 that	 combines	 a	 broad‐based	 curriculum	 of	 investment	 principles	
with	professional	conduct	 requirements.	Candidates	are	required	 to	pass	 three	 levels	of	examinations	
covering	areas	such	as	accounting,	economics,	ethics,	money	management	and	security	analysis.	Before	
a	 candidate	 is	 eligible	 to	 become	 a	 CFA	 charterholder,	 he/she	 must	 meet	 minimum	 experience	
requirements	in	the	area	of	investment/financial	practice.	 	To	enroll	in	the	program,	a	candidate	must	
hold	a	bachelor’s	degree.	
	
**	A	CPA	is	a	Certified	Public	Accountant.		ALL	CPA	candidates	must	pass	the	Uniform	CPA	Examination	
to	qualify	 for	a	CPA	certificate	 and	 license	 to	practice	public	accounting.	 	While	 the	exam	 is	 the	 same	
regardless	 of	 where	 it	 is	 taken,	 every	 state/jurisdiction	 has	 its	 own	 set	 of	 education	 and	 experience	
requirements	that	individuals	must	meet.		However,	most	states	require	at	least	a	bachelor’s	degree	and	
a	concentration	in	accounting,	and	at	least	one	year	public	accounting	experience	under	the	supervision	
of	 or	 verification	by	 a	CPA.	 	Once	 the	designation	 is	 attained,	 the	CPA	 is	 required	 to	meet	 continuing	
education	requirements.	

Item	3	‐	Disciplinary	Information	

Advisers	are	required	 to	disclose	any	material	 facts	regarding	certain	 legal	or	disciplinary	events	 that	
would	be	material	to	your	evaluation	of	an	adviser;	however,	Ryan	has	no	such	disciplinary	information	
to	report.	

Item	4	‐	Other	Business	Activities	

Ryan	is	not	engaged	in	any	other	business	activities.	

Item	5	‐	Additional	Compensation	

Ryan	has	no	other	income	or	compensation	to	disclose.	

Item	6	‐	Supervision	

Ryan	 is	a	Principal	and	co‐owner	of	CCP.		Wayne	Pierson	 is	a	Principal	and	co‐owner	of	CCP,	and	also	
serves	as	Chief	Compliance	Officer.		Together	they	make	up	the	investment	committee.				
	
Overall	 investment	decisions	are	discussed	as	a	 team	by	the	 investment	committee	with	Ryan	making	
final	 portfolio	 decisions,	 and	 portfolio	 activity	 based	 on	 these	 decisions	 will	 be	 carried	 by	 these	
individuals,	as	assisted	by	other	staff	members	of	the	firm.			
		
As	Chief	Compliance	Officer,	Wayne	is	responsible	for	providing	supervisory	oversight	to	the	staff.	 	He	
also	 participates	 as	 a	 team	 member	 in	 the	 investment	 process,	 and	 may	 be	 contacted	 at	 the	 phone	
number	as	shown	on	the	cover	page.	
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September	30,	2015	

	
	
This	 brochure	 supplement	 provides	 information	 about	Wayne	 Pierson,	 and	 supplements	 the	 Clifford	
Capital	 Partners,	 LLC	 (“CCP”)	 brochure.	 	 You	 should	 have	 received	 a	 copy	 of	 that	 brochure.	 	 Please	
contact	us	at	(312)	554‐5005	if	you	did	not	receive	CCP’s	brochure,	or	if	you	have	any	questions	about	
the	contents	of	this	supplement.	
	
Additional	information	about	Wayne	is	available	on	the	SEC’s	website	at	www.AdviserInfo.sec.gov.	

	
	

Item	2	‐	Educational	Background	and	Business	Experience	

Wayne	G.	Pierson	(year	of	birth	1950)	is	Principal,	co‐founder	and	Chief	Compliance	Officer	at	CCP.				In	
addition	 to	his	role	at	CCP,	Wayne	serves	 in	a	consulting	role	at	Meyer	Memorial	Trust	where	he	was	
previously	 the	 Chief	 Financial	 &	 Investment	 Officer	 from	 1982	 to	 2014.	 	 Wayne	 was	 selected	 by	
Institutional	 Investor	 Magazine	 as	 the	 Small	 Foundation	 Manager	 of	 the	 Year	 in	 2011.	 	 The	 Trust’s	
performance	ranked	 in	the	top	10%	of	 foundations	for	 the	decade	ended	December	31,	2013.	 	He	has	
served	 on	 several	 nonprofit	 organization	 boards	 and	 committees	 including	 chairing	 an	 investment	
committee.	 	Wayne	 has	 served	 as	 a	 trustee	 for	 several	 private	 trusts.	 	 He	 initiated	 and	 conducted	 a	
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comprehensive	 annual	 investment	 survey	 for	 nearly	 170	 foundations	 representing	 assets	 of	
approximately	$250	billion	for	over	20	years.	
	
Wayne	has	been	both	a	speaker	and	panel	member	at	numerous	investment	conferences	in	the	United	
States	and	Internationally.		He	is	President	and	Chairman	of	Acorn	Investors,	LLC,	an	investment	holding	
company,	and	currently	serves	on	the	boards	of	Oaktree	Capital	Management	and	M	Fund,	Inc.		Wayne	
began	his	professional	career	with	Ernst	&	Ernst	(now	Ernst	&	Young)	working	for	seven	years	before	
becoming	Treasurer	of	Gregory	Affiliates	for	two	years	prior	to	joining	Meyer	Memorial	Trust.	
	
Wayne	graduated	cum	laude	from	California	State	University	‐	Northridge	in	1973	with	a	B.S.	in	Business	
Administration.	 	 He	 holds	 the	 Chartered	 Financial	 Analyst®	 designation*	 and	 is	 a	 Certified	 Public	
Accountant**	(CPA).	
	
Wayne	is	the	father	of	four	children	and	has	thirteen	grandchildren.		He	serves	actively	in	his	church	and	
has	been	a	volunteer	to	numerous	organizations.	
	
*	The	Chartered	Financial	Analyst®	(“CFA®”)	designation	is	a	professional	designation	given	by	the	CFA	
Institute	 that	 measures	 the	 competence	 and	 integrity	 of	 financial	 analysts.	 The	 CFA	 Program	 is	 a	
graduate‐level	 self‐study	 program	 that	 combines	 a	 broad‐based	 curriculum	 of	 investment	 principles	
with	professional	conduct	 requirements.	Candidates	are	required	 to	pass	 three	 levels	of	examinations	
covering	areas	such	as	accounting,	economics,	ethics,	money	management	and	security	analysis.	Before	
a	 candidate	 is	 eligible	 to	 become	 a	 CFA	 charterholder,	 he/she	 must	 meet	 minimum	 experience	
requirements	in	the	area	of	investment/financial	practice.	 	To	enroll	in	the	program,	a	candidate	must	
hold	a	bachelor’s	degree.	
	
**	A	CPA	is	a	Certified	Public	Accountant.		ALL	CPA	candidates	must	pass	the	Uniform	CPA	Examination	
to	qualify	 for	a	CPA	certificate	 and	 license	 to	practice	public	accounting.	 	While	 the	exam	 is	 the	 same	
regardless	 of	 where	 it	 is	 taken,	 every	 state/jurisdiction	 has	 its	 own	 set	 of	 education	 and	 experience	
requirements	that	individuals	must	meet.		However,	most	states	require	at	least	a	bachelor’s	degree	and	
a	concentration	in	accounting,	and	at	least	one	year	public	accounting	experience	under	the	supervision	
of	 or	 verification	by	 a	CPA.	 	Once	 the	designation	 is	 attained,	 the	CPA	 is	 required	 to	meet	 continuing	
education	requirements.	

Item	3	‐	Disciplinary	Information	

Advisers	are	required	 to	disclose	any	material	 facts	regarding	certain	 legal	or	disciplinary	events	 that	
would	 be	 material	 to	 your	 evaluation	 of	 an	 adviser;	 however,	 Wayne	 has	 no	 such	 disciplinary	
information	to	report.	

Item	4	‐	Other	Business	Activities	

Wayne	 serves	 as	 a	 Consultant	 to	 the	Meyer	Memorial	 Trust	which	 is	 a	 private	 foundation.	He	 is	 also	
President	and	Chairman	of	Acorn	Investors,	LLC,	an	investment	holding	company,	and	currently	serves	
on	the	boards	of	Oaktree	Capital	Management	and	M	Fund,	Inc.			

Item	5	‐	Additional	Compensation	

Other	than	stated	above,	Wayne	has	no	other	income	or	compensation	to	disclose.	

Item	6	‐	Supervision	

Wayne	is	a	Principal	and	co‐owner	of	CCP,	and	also	serves	as	Chief	Compliance	Officer.		Ryan	Batchelor	
is	a	Principal	and	co‐owner	of	CCP.		Together	they	make	up	the	investment	committee.					
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Overall	investment	decisions	are	discussed	as	a	team	by	the	investment	committee	with	Ryan	Batchelor	
making	final	portfolio	decisions,	and	portfolio	activity	based	on	these	decisions	will	be	carried	by	these	
individuals,	as	assisted	by	other	staff	members	of	the	firm.			
		
As	Chief	Compliance	Officer,	Wayne	is	responsible	for	providing	supervisory	oversight	to	the	staff.	 	He	
also	 participates	 as	 a	 team	 member	 in	 the	 investment	 process,	 and	 may	 be	 contacted	 at	 the	 phone	
number	as	shown	on	the	cover	page.	
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September	30,	2015	

	
This	 brochure	 supplement	 provides	 information	 about	Michael	Pierson,	 and	 supplements	 the	Clifford	
Capital	 Partners,	 LLC	 (“CCP”)	 brochure.	 	 You	 should	 have	 received	 a	 copy	 of	 that	 brochure.	 	 Please	
contact	us	at	(312)	554‐5005	if	you	did	not	receive	CCP’s	brochure,	or	if	you	have	any	questions	about	
the	contents	of	this	supplement.	
	
Additional	information	about	Michael	is	available	on	the	SEC’s	website	at	www.AdviserInfo.sec.gov.	

	
	

Item	2	‐	Educational	Background	and	Business	Experience	

Michael	W.	Pierson	(year	of	birth	1984)	is	a	Portfolio	Specialist	at	CCP.		His	prior	experience	as	an	equity	
analyst	is	helpful	as	he	assists	the	team	primarily	with	marketing	and	business	development	as	well	as	
stock	 analysis	 and	 research.	 	Michael	 is	 also	 a	Registered	Representative	 of	 Rafferty	 Capital	Markets,	
LLC.			
	
Prior	to	CCP,	Michael	worked	for	Morningstar,	 Inc.,	holding	the	roles	of	Sales	Director,	Consultant	and	
Equity	Analyst	 from	2008	 to	2013.	 	As	Sales	Director	he	was	 selected	 to	 cover	 the	coveted	Northeast	
United	 States	 sales	 area,	 given	 his	 dynamic	 skill	 set	 and	 the	 quality	 customer	 care	 he	 provided	 as	 a	
Consultant	 previously.	 	While	working	 as	 an	 Equity	 Analyst,	 Michael	 covered	 aerospace	 and	 defense	
firms	 and	 was	 interviewed	 by	 publications	 such	 as	 Barron’s,	 the	 Daily	 Record	 Business	 Writer,	
InfoMoney,	and	the	St.	Louis	Business	Journal.			
	
Michael	graduated	from	Brigham	Young	University	in	2008	with	a	BS	in	Business	Management	with	an	
emphasis	in	Finance	and	a	concentration	in	Investments.			
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Item	3	‐	Disciplinary	Information	

Advisers	are	required	 to	disclose	any	material	 facts	regarding	certain	 legal	or	disciplinary	events	 that	
would	 be	 material	 to	 your	 evaluation	 of	 an	 adviser;	 however,	 Michael	 has	 no	 such	 disciplinary	
information	to	report.	

Item	4	‐	Other	Business	Activities	

In	connection	with	his	activities	with	the	Clifford	Capital	Partners	Fund,	Michael	is	also	a	Registered	
Representative	 of	 the	 Fund’s	 distributor,	 Rafferty	 Capital	 Markets,	 LLC,	 an	 SEC	 registered	
broker/dealer	and	member	of	FINRA	and	SIPC.			

Item	5	‐	Additional	Compensation	

Michael	may	receive	incentive	compensation	based	on	assets	placed	in	the	Clifford	Capital	Fund.	

Item	6	‐	Supervision	

As	 Chief	 Compliance	 Officer,	 Wayne	 Pierson	 is	 responsible	 for	 providing	 supervisory	 oversight	 to	
Michael.			He	also	participates	as	a	team	member	in	the	investment	and	trading	processes,	and	may	be	
contacted	at	the	phone	number	as	shown	on	the	cover	page.	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	


