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www.brightrockcap.com 
  
  
  
  

 Bright Rock is a registered investment advisor that is a wholly owned subsidiary of Rockland 
Trust Co. 

 
This Brochure provides information about the qualifications and business practices of Bright 
Rock Capital Management LLC. If you have any questions about the contents of this Brochure, 
please contact us at (781) 982-6571. The information in this Brochure has not been approved or 
verified by the United States Securities and Exchange Commission (the “SEC”) or by any state 
securities authority.  
 
Additional information about Bright Rock Capital Management LLC is also available on the 
SEC’s website at www.adviserinfo.sec.gov. The searchable IARD/CRD number for Bright 
Rock Capital Management LLC is 152820.   
 
Bright Rock Capital Management LLC is a Registered Investment Adviser. Registration with 
the United States Securities and Exchange Commission or any state securities authority does not 
imply a certain level of skill or training.  
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Item 2 Material Changes 
 
 
There have been no material changes to the substance of the information provided. 
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Item 4 Advisory Business 
 
Advisory Firm 
 
Bright Rock Capital Management, LLC is a wholly-owned subsidiary of Rockland Trust 
Company (“Rockland Trust”), which in turn is a wholly-owned subsidiary of Independent Bank 
Corp, a publicly-traded company. Rockland Trust is a Massachusetts trust company regulated 
by the Commissioner of Banks of the Commonwealth of Massachusetts. This Brochure and the 
firm’s documents refer to Bright Rock Capital Management, LLC variously as Bright Rock 
Capital Management, LLC, “the advisor,” “Bright Rock,” “Bright Rock Capital,” “BRCM,” 
“the firm” or “we.”   
 
Bright Rock Capital has been in business since January 6, 2010.   
  
Advisory Services 
 
We provide discretionary equity portfolio management services to registered investment 
companies, Bright Rock Mid Cap Growth Fund and Bright Rock Quality Large Cap Fund 
(each a “Bright Rock Fund” and together the “Bright Rock Funds. 
 
 
 
Wrap Fee Programs 
 
We do not participate in any wrap fee programs.  
 
Assets Under Management  
 
As of February 29, 2024, we managed approximately $474 million in assets on a discretionary 
basis. We are not currently providing services on a non-discretionary basis. 
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Item 5 Fees and Compensation 
 
Bright Rock Fund Fees 
  
The Mid Cap Growth Fund and the Quality Large Cap Fund each compensate the Adviser for 
its services at the annual rate of 0.75% and 0.65%, respectively, of its average annual net 
assets, payable on a monthly basis.  We have agreed to limit each Bright Rock Fund’s expense 
to 1.20% to 1.50% (depending on share class) of the percentage of average daily net assets of 
the Bright Rock Fund.  We will pay to each Bright Rock Fund out of our management fees the 
amount of expenses in excess of such limits on a monthly basis. 
 
The fees paid to us by each Bright Rock Fund are paid in accordance with the management 
agreement between each Bright Rock Fund and Bright Rock Capital. 
 
Additional Fees and Expenses Incurred by Bright Rock Funds 
 
In addition to the fees and compensation described above, investors in the Bright Rock Funds 
are responsible for the fees, expenses, or charges described in the each Bright Rock Fund’s 
prospectus. Such fees, expenses, and charges include, but are not limited to, fees incurred for 
legal, audit, and custodial services provided to the Bright Rock Funds and transactions effected 
for the Bright Rock Funds such as brokerage and execution charges, markups, and commissions. 
For additional information regarding brokerage and execution charges, please see Item 12 
below. 
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Item 6 Performance-Based Fees and Side-By-Side Management 
 
This item is not applicable as we do not charge our clients any performance-based fees.  
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Item 7 Types of Clients 
We offer investment advisory services to the Bright Rock Funds.  
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Item 8 Methods of Analysis, Investment Strategies and Risk of Loss 
We may use one or more of the following methods of analysis or investment strategies when 
providing investment advice to our clients: 
 
Methods of Analysis 
 
Fundamental Analysis – involves analyzing individual companies and their industry groups, 
such as a company’s financial statements, details regarding the company’s product line, the 
experience and expertise of the company’s management, and the outlook for the company’s 
industry. The resulting data is used to measure the true value of the company’s stock compared 
to the current market value.  
 
Quantitative Analysis–involves studying financial data for individual company’s and 
aggregations of those companies and using both intra and inter-time period metrics to determine 
the relative value of stocks, industries, sectors, and markets. 
 
Technical Analysis – involves studying past price patterns and trends in the financial markets to 
predict the direction of both the overall market and specific stocks  
 
Our investment strategies and advice may vary depending upon each client’s specific financial 
situation. As such, we determine investments and allocations based upon a client’s predefined 
objectives, risk tolerance, time horizon, financial horizon, financial information, liquidity needs, 
and other various suitability factors. A client’s restrictions and guidelines may affect the 
composition of the client’s portfolio.  
 
Investment Strategies 

Large-Cap Strategy: In selecting investments, our team seeks to identify high-quality businesses 
by applying a disciplined and rigorous bottom-up fundamental research process. Our team 
utilizes a proprietary, multi-factor quality screening methodology to determine whether a 
company meets our team's criteria for inclusion in the quality universe, including: 

• Consistent history of earnings stability, reliability and growth  
• Economic moat including intellectual property, proprietary products, processes or services 

and industry leadership  
• Financial health including balance sheet, cash flow and profitability  
• Executive team including experience and stewardship 

Mid-Cap Growth Strategy:  In selecting investments, our team seeks to identify companies with 
attractive earnings growth prospects. Investments are selected by applying our teams 
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disciplined, bottom-up fundamental research process. Investments are made in companies our 
team believes have potential for growth in comparison to other companies in that particular 
company's industry or market, and in light of certain characteristics, such as: 

• Consistent history of stable earnings growth  
• Distinct market advantages including proprietary products, processes, services and 

intellectual property  
• Leading market positions in their industry  
• Strong balance sheet  
• Experienced management teams 

Risk of Loss  
 
Investing in securities involves risk of loss that you should be prepared to bear. We do not 
represent or guarantee that our services or methods of analysis can or will predict future results, 
successfully identify market tops or bottoms, or insulate clients from losses due to market 
corrections or declines. We cannot offer any guarantees or promises that your financial goals 
and objectives will be met. Past performance is in no way an indication of future performance.  
 
The principal risks associated with our investment strategies (as described above) are: 
 
Preferred Stock Risk. Preferred stock is subject to the risk that the dividend on the stock may be 
changed or omitted by the issuer, and that participation in the growth of an issuer may be limited. 
 
Convertible Securities Risk. A convertible security is a fixed-income security (a debt instrument 
or a preferred stock) which may be converted at a stated price within a specified period of time 
into a certain quantity of the common stock of the same or a different issuer.  The market value 
of a convertible security performs like that of a regular debt security, that is, if market interest 
rates rise, the value of the convertible security falls. 
 
Growth Stock Risk. The prices of growth stocks may be more sensitive to changes in current or 
expected earnings than the prices of other stocks. 
 
Mid-Cap Company Risk. Mid-capitalization companies may be more vulnerable to adverse 
business or economic events than larger, more established companies. In particular, mid-sized 
companies may pose additional risks, including liquidity risk, because these companies tend to 
have limited product lines, markets and financial resources, and may depend upon a relatively 
small management group.  Therefore, mid-cap stocks may be more volatile than the stocks of 
larger companies. 
 
Value Stock Risk. Value stocks may perform differently from the market as a whole and may 
continue to be undervalued by the market for long periods of time. 
 
Large-Cap Company Risk. Larger, more established companies may be unable to respond 
quickly to new competitive challenges such as changes in consumer tastes or innovative smaller 
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competitors. Also, large-cap companies are sometimes unable to attain the high growth rates of 
successful, smaller companies, especially during extended periods of economic expansion. 
 
Foreign Securities Risk. The risks of investments in securities of foreign companies involve 
risks not generally associated with investment in the securities of U.S. companies, including 
risks relating to political, social and economic developments abroad and differences between 
U.S. and foreign regulatory requirements and market practices, including fluctuations in foreign 
currencies. 
 
Emerging Markets Risk. The risk that countries in emerging markets are generally more volatile 
and can have relatively unstable governments, social and legal systems that do not protect 
shareholders, economies based on only a few industries, and securities markets that trade a small 
number of issues. 
 
Options and Futures Risk. Options and futures may be more volatile than investments directly 
in the underlying securities, involve additional costs and may involve a small initial investment 
relative to the risk assumed. In addition, the value of an option or future may not correlate 
perfectly to the underlying securities index or overall securities markets. 
 
Short Sale Risk. Short sale strategies are riskier than long investment strategies. Short selling of 
securities may result in a client’s investment performance suffering if required to close out a 
short position earlier than intended.  
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Item 9 Disciplinary Information 
 
Bright Rock Capital Management LLC has no legal or disciplinary events to report.  
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Item 10 Other Financial Industry Activities and Affiliations 
 
Bright Rock is a wholly owned subsidiary of Rockland Trust Co. and the investment adviser to 
the Bright Rock Quality Large Cap Fund and the Bright Rock Mid Cap Growth Fund. 

Broker-Dealer Registration 

We do not have a registration or an application pending to register as a broker-dealer or a 
registered representative of a broker-dealer. 

Futures, Commodity Pool Operator, Commodity Trading Advisor 

We do not have a registration or an application pending to register as a futures commission 
merchant, commodity pool operator, a commodity trading advisor, or an associated person of 
the foregoing entities. 

Related Person Arrangements 

Neither Bright Rock Capital nor any of its management persons have any relationship or 
arrangement with a related person that is material to its advisory business or to its clients it has 
not otherwise disclosed. 

Arrangements with Other Investment Advisers 

We do not recommend or select other investment advisers for our clients nor do we have any 
other business relationships with any other advisers that create a material conflict of interest. 
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Item 11 Code of Ethics, Participation or Interest in Client Transactions and Personal Trading 
 
Code of Ethics 

We have adopted a Code of Ethics (the “Code”) in accordance with Rule 204A-1 of the 
Investment Advisers Act of 1940.  A copy of the Code is available to clients upon request 
without charge.  The purpose of the Code is to set forth certain key guidelines that have been 
adopted by Bright Rock Capital as office policy for the guidance of all personnel and to specify 
the responsibility of all employees to act in accordance with their fiduciary duty to our clients 
and to comply with applicable federal and state laws and regulations.  The Code requires that 
all employees conduct themselves in accordance with high ethical standards, which should be 
premised on the concepts of integrity, honesty and trust, and in full compliance with all 
applicable federal and state laws and regulations concerning the securities industry.  In addition 
to the personal trading requirements, the Code of Ethics also addresses the following areas: 

• Confidential Information  

• Material Non-Public Information 

• Fiduciary Duty and Conflicts of Interest 

• Unfair Treatment of Certain Clients vis-à-vis Others 

Participation or Interest in Client Transactions 

Bright Rock Capital may solicit clients to invest in a Bright Rock Fund. Because of the 
relationship between Bright Rock Capital and the Bright Rock Funds, Bright Rock Capital could 
be considered to have recommended the investment as suitable for a Managed Account Client 
if such person should invest in a Bright Rock Fund. We will inform each Managed Account 
client of our relationship with a Bright Rock Fund prior to the client’s investment, but we do not 
intend to advise Managed Account clients as to the appropriateness of the investment and will 
not receive any compensation for doing so or for selling shares in a Bright Rock Fund (except 
to the extent that we receive management fees from all Bright Rock Fund investors). 
 
Possible Conflicts of Interest 
 
The Bright Rock Funds may have investment objectives or may implement investment strategies 
similar to those implemented by another client.  Bright Rock Capital and its employees have a 
fiduciary duty to our clients to act for the benefit of the clients and to take action on the clients’ 
behalf before taking action in the interest of any employee or Bright Rock Capital. 

We may give advice or take action with respect to a particular client that differs from the advice 
given to other clients.   

As a result of the foregoing, Bright Rock Capital and its principals may have conflicts of interest 
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in allocating their time and activity among the clients, in allocating investments among clients 
and in effecting transactions among clients, including ones in which we may have a greater 
financial interest.  

We will use our best efforts in connection with the purposes and objectives of each client and 
will devote so much of our time and effort to the affairs of each client account as may, in our 
judgment, be necessary to accomplish the purposes of each client account.  To the extent a 
particular investment is suitable for multiple clients, such investments will be allocated among 
such clients in accordance with the “Trade Allocation and Aggregation Policies and Procedures” 
described under Item 12 below. 

Personal Trading Policy   

Employees are allowed to buy and sell securities for their own accounts.  Each employee must 
submit an initial holdings report disclosing to the Chief Compliance Officer the identities, 
amounts, and locations of all securities owned in all accounts in which he or she has a "beneficial 
ownership interest".  In addition, each employee must disclose similar information within thirty 
(30) days after the end of each calendar year while employed by Bright Rock.   Such reports 
must be current as of a date not more than 45 days prior to the employee joining the company 
(for an initial report) or the date the report is submitted (for the annual report).  Each employee 
must report to the Chief Compliance Officer within 30 days after the end of each calendar quarter 
all securities transactions in each of the entire employee's covered accounts during the preceding 
quarter. 

 
 
 
 
 
 
 



D126993.2 

Item 12 Brokerage Practices 
 
Brokerage Discretion 
  
When placing trades on behalf of a client portfolio that it manages, Bright Rock has a fiduciary 
duty to seek to obtain the best execution possible for the client.  While a primary criterion for 
all transactions in portfolio securities is the execution of orders at the most favorable net price, 
numerous additional factors may be considered when arranging for the purchase and sale of 
clients' portfolio securities.  These include restrictions imposed by the federal securities laws 
and the allocation of brokerage in return for certain services and materials described below.  In 
determining the abilities of the broker-dealer to obtain best execution of a particular transaction, 
Bright Rock will consider all relevant factors including the execution capabilities required by 
the transaction(s), the ability and willingness of the broker-dealer to facilitate the account's 
portfolio transactions promptly and at reasonable expense, the importance to the account of 
speed, efficiency or confidentiality, the broker-dealer's apparent familiarity with sources from 
or to whom particular securities might be purchased or sold, the broker-dealer's ability to 
supplement Bright Rock's management capabilities with research, quotation services and 
brokerage related services and products, as well as any other matters Bright Rock deems relevant 
to the selection of a broker-dealer for a particular portfolio transaction of the account.     
  
Soft Dollars Usage 
  
If Bright Rock uses soft dollars to pay for research or brokerage products or services, these 
payments shall fall within the safe harbor under Section 28(e) of the Securities Exchange Act of 
1934, as amended.  In some cases Bright Rock may acquire a research or brokerage product or 
service with soft dollars which also has non-research/non-brokerage uses.  In these cases Bright 
Rock will make a reasonable allocation of the cost of the product or service according to its use.  
That portion of the product or service which provides administrative or other non-research/non-
brokerage services will be paid for by Bright Rock in hard dollars. 
 
When Bright Rock uses client brokerage commissions, mark-ups or markdowns to obtain 
research or other products or services, Bright Rock will receive a benefit because it will not have 
to produce or pay directly for the research, products or services that are provided.  As a result, 
Bright Rock may have an incentive to select a broker-dealer based on its interest in receiving 
the research or other products or services, rather than on clients’ interest in receiving most 
favorable execution. 
 
All research services received from broker-dealers to whom commissions are paid are used 
collectively.  There is no direct relationship between commissions received by a broker-dealer 
from a particular client's transactions and the use of any or all of that broker-dealer's research 
material in relation to that client's account.  Bright Rock may pay a broker-dealer a brokerage 
commission in excess of that which another broker-dealer might have charged for the same 
transaction in recognition of research and brokerage related services provided by the broker-
dealer. 
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Examples of services Bright Rock has used commissions to obtain are Bloomberg, Morningstar, 
FactSet, S&P RatingsDirect and SEI. 
 
Brokerage for Client Referrals 

Bright Rock does not consider whether it receives client referrals from a broker in selecting 
broker-dealers.   

Directed Brokerage 

Bright Rock does not recommend, request or require that a client direct Bright Rock to execute 
transactions through a specified broker-dealer. 
  
Trade Allocation and Aggregation Policies and Procedures:  
  
Bright Rock expects to aggregate orders for the purchase and sale of securities for client 
portfolios it advises.  In this process, orders for investment vehicles in which Bright Rock or 
persons associated with Bright Rock have an interest may be aggregated with orders for other 
client portfolios.  Securities purchased or proceeds of securities sold through aggregated orders 
are allocated to the account of each client that bought or sold such securities at the average 
execution price.  If less than the total of the aggregated orders is executed, purchased securities 
or proceeds will be generally allocated pro rata among the participating portfolios in proportion 
to their planned participation in the aggregated orders.  Transaction costs for any transaction 
will be shared pro rata based on each portfolio's participation in the transaction. 
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Item 13 Review of Accounts 
 
Bright Rock Fund Reports 
 
Investors in the Bright Rock Funds receive such reports as required by the Investment Company 
Act of 1940, as amended (the “Investment Company Act”). 
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Item 14 Client Referrals and Other Compensation  
 

  
As the Advisor to the Bright Rock Funds we may enter into an agreement with independent 
firms not affiliated with the Adviser to solicit investments in our Bright Rock Funds.  We pay 
these independent firms for referrals to these mutual funds based on the amount invested. 
These referral payments would be made directly by the Advisor and will not impact the overall 
fees paid by the shareholders of these mutual funds.   
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Item 15 Custody 
 
Bright Rock Funds 
 
Qualified custodians maintain custody of the assets of the Bright Rock Funds in accordance 
with the Investment Company Act. 
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Item 16 Investment Discretion  
 
Typically, Bright Rock is retained with respect to Bright Rock Funds on a discretionary basis 
and is authorized to make the following determinations in accordance with the client’s specified 
investment objectives without client consultation or consent before a transaction is effected: (a) 
which securities to buy or sell; (b) the total amount of securities to buy or sell; (c) the broker or 
dealer through whom securities are bought or sold; (d) the commission rates at which securities 
transactions for client accounts are effected; and (e) the prices at which securities are bought or 
sold, which may include dealer spreads or mark‐ups and transaction costs. 
 
Bright Rock’s discretionary authority is derived from an express grant of authority under each 
client’s investment management agreement with Bright Rock. 
 
You may specify investment objectives, guidelines, and/or impose certain conditions or 
investment parameters for your account(s). For example, you may specify that the investment 
in any particular stock or industry should not exceed specified percentages of the value of the 
portfolio and/or restrictions or prohibitions of transactions in the securities of a specific industry 
or security. Please refer to “Advisory Business” under Item 4 of this Brochure for more 
information on our discretionary management services.  
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Item 17 Voting Client Securities 
 
Clients may delegate the responsibility for voting proxies relating to portfolio securities held 
in their accounts to Bright Rock as part of its investment advisory services.   
 
The voting or non-voting of proxies shall be the responsibility of the portfolio managers of the 
account.  The following polices are guidelines in voting the proxies: 

 Upon receiving each proxy, Bright Rock will review the issues presented and make a 
decision to vote for, against or abstain on each of the issues presented in accordance with 
the proxy voting guidelines that it has adopted. Generally, proxies will be voted along 
management’s guidelines as indicated on the proxy. Any non-routine matters will be 
referred to the Bright Rock’s Investment Policy Committee. 

 A record of our proxy voting is maintained by a third party proxy voting service and can 
be made available upon request as to the date and number of shares voted. 

 Where Bright Rock has shared authority, Bright Rock will vote the proxy unless 
otherwise directed. 
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Item 18 Financial Information 
 
We have never filed for bankruptcy and are not aware of any financial condition that is 
expected to affect our ability to manage client accounts. 
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Item 19 Requirements for State-Registered Advisers 
 
This item is not required as Bright Rock Capital is a federally registered investment adviser. 
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