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This brochure provides information about the qualifications and business practices of Saratoga Research 
& Investment Management. If you have any questions about the contents of this brochure, please contact 
us at the telephone number and/or e-mail address above. The information in this brochure has not been 
approved or verified by the United States Securities and Exchange Commission or any state securities 
authority.  
 
Saratoga Research & Investment Management is a registered investment advisor. Registration of an 
investment advisor does not imply any level of skill or training. The verbal and written communications 
of an investment adviser provide you with information you need to determine whether to hire or retain the 
advisor.  
 
Additional information about Saratoga Research & Investment Management is also available on the 
SEC’s website at www.adviserinfo.sec.gov.  



 

Please contact us if you would like a copy of our updated Part 2. 

ITEM 2 
MATERIAL CHANGES 

 
 

This Part 2 represents our initial filing of this disclosure brochure.  
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ITEM 4:  ADVISORY BUSINESS 

Who we are 

Saratoga Research & Investment Management (referred to as “we,” “our,” “us,” or “SaratogaRIM”), has 
been registered as an investment advisor since August 1995. Our principal officer and sole shareholder is 
Kevin P. Tanner, President and Chief Executive Officer.   

Services we offer 

SaratogaRIM manages equity and fixed income portfolios for long term investors. We do not tailor our 
advice to the needs of the client. Clients may impose restrictions on our investments, but if a significant 
number of restrictions on an account exist, we may refuse to manage it. 

Assets under management 

As of December 31, 2010, we manage assets of $423.5 million on a discretionary basis. We do not 
manage assets on a non-discretionary basis.  

ITEM 5:  FEES AND COMPENSATION 

Advisory Fees & Billing Practices 

Fees for investment management services are calculated as a percentage of assets under management. The 
fee is based on the investment style of the account as outlined below: 

Type of Account Annual Fee 

Equity 1.00% 
Strategic Income 0.75% 
Active Fixed Income 0.50% 
Passive Fixed Income 0.25% 

All fees are negotiable at the discretion of SaratogaRIM    

The foregoing describes SaratogaRIM’s basic fee schedule; however, fees may be negotiable in certain 
limited circumstances and arrangements with any particular client may vary. In some cases the fees 
charged may be greater than fees charged by other investment advisers for similar services; in other cases 
fees may be lower. When registered investment advisory professional firms bring clients to SaratogaRIM 
to manage their assets, the basic fee is 0.5%.  

SaratogaRIM believes that it is important to invest as opportunities present themselves, rather than simply 
investing for the sake of investing. Upon inception of the relationship, client assets may not be invested 
until a suitable opportunity presents itself. For clients who deposit cash to open an account, money will 
generally be held in a money market fund at the Custodian. For clients who transfer assets to fund the 
account, SaratogaRIM may sell securities that it believes are not a good fit with its investment approach, 
but maintain certain positions until it is ready to begin actively investing in the account. Performance 
measurement does not commence until SaratogaRIM begins investing.  
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No advisory fees are assessed to privately managed accounts until SaratogaRIM begins investing the 
portfolio. When trading begins, clients will be assigned to one of three billing groups. If trading of the 
account starts on a date other than the first day of a billing cycle of the assigned billing group, your 
account will be charged a prorated fee based on the number of days remaining in that billing cycle and 
based on the net market value of the account at the end of the month. Advisory fees are billed in advance 
on a quarterly basis. Fees are based on the value of the account as of the last day of the previous three-
month period (i.e., fees billed on July 1 will be based on the June 30 closing account value and will cover 
the July-August-September period).  

If you contribute capital to your account on a date other than the first day of a billing cycle of your 
assigned billing group, your account will be charged a prorated fee based on the number of days 
remaining in that billing cycle and based on the net market value of the contributed capital on the opening 
of trading on the date of such contribution.  

Subadvisor Relationships 

SaratogaRIM also acts as a subadvisor to a growing number of investment firms. When registered 
investment advisory professional firms bring clients to SaratogaRIM to manage their assets, the basic fee 
is 0.5%, based upon the market value of the account.  Arrangements with any particular subadvisor 
relationship may vary. 

Disclosures 

You may provide authorization for us to deduct our fees directly from your investment account. Important 
information about the deduction of management fees: 

• You provide authorization for us to deduct fees when you sign our contract.  

• You will receive a statement from your custodian which shows your holdings and account 
transactions, including the amount deducted for our fees. 

• You are responsible for reviewing the accuracy of the fees being billed, as the custodian will not 
do so.  

You may elect to pay by check rather than having payment deducted directly from your account.  

You may end our advisory relationship by providing 30 days written notice. We will prorate the advisory 
fees earned through the termination date and refund the prepaid, unearned portion of your fee. We process 
refund payments the month following the termination and will send you a check or refund your 
investment account. In either case we will provide a final invoice detailing the calculation of the refund.  

Other Costs Involved 

In addition to our advisory fee shown above, you are responsible for paying fees associated with investing 
for your account. These fees include: 

• management fees for ETFs and mutual funds. These are fees charged by the managers of the ETF 
or mutual fund and are a portion of the expenses of the ETF or mutual fund.  
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• brokerage costs and transaction fees for any securities or fixed income trades. These are generally 
charged by your custodian and/or executing broker. 

ITEM 6:  PERFORMANCE-BASED FEES AND SIDE-BY-SIDE MANAGEMENT 
 
We do not receive performance fees for managing accounts.  

ITEM 7:  TYPES OF CLIENTS 
 
Our clients include individuals, high net worth individuals, foundations, endowments, corporations, and 
pension plans. Generally we require that clients maintain at least $100,000 under management with us. 
However, we may waive that minimum at our sole discretion.  

ITEM 8:  METHODS OF ANALYSIS, INVESTMENT STRATEGIES AND RISK OF LOSS 
 
Equity Investment Process Summary 

The SaratogaRIM investment process has four levels: 

Quantitative Screening 

o Five blocks of screens 
• Each designed to filter for a specific characteristic 

Qualitative Analysis 

o Understand the business model 
o Eliminate pure commodity businesses 
o Evaluate sustainable competitive advantages 

Valuation Analysis 

o Discounted Cash Flow Analysis 
• Derive conservative estimate of intrinsic value 
• Establish maximum purchase price with adequate margin of safety 

o Cross-check 
• Establish maximum purchase price with minimum expected rate of return 
• Maximum price based on lower of two models 

Portfolio Construction 

o 25 to 45 positions 

SaratogaRIM seeks to protect against permanent loss of capital through multiple levels of analysis from 
the perspective of a long term investor - we trade infrequently. Our analysis includes–but is not limited 
to–evaluations of the business model, capital structure and leverage employed, price relative to intrinsic 



 

Page 4 

value as well as considerations of extreme economic environments ranging from severe recessionary 
episodes to prolonged inflationary periods. What we can't factor in are risks associated with unpredictable 
natural or man-made disasters ranging from catastrophic earthquakes or tidalwaves to nuclear or 
biological terrorist attacks. All we can do to try to protect against these types of risks is to maintain 
adequate diversification. SaratogaRIM is most comfortable with 25 to 45 positions in a portfolio. 

Principal Risks: As with any money manager, there is no guarantee that portfolios managed by 
SaratogaRIM will not lose money. The market value of your portfolio will fluctuate, which means you 
could lose money by investing with us. The principal risks of investing in an equity account managed by 
SaratogaRIM are summarized as follows: 

Active Management Risk: SaratogaRIM portfolios are subject to the risk that our research and judgment 
about the attractiveness, value, or potential appreciation of any of our portfolio holdings may prove 
incorrect. If the securities selected or strategies employed by SaratogaRIM fail to produce the intended 
results, portfolios managed by SaratogaRIM could underperform other managers with similar objectives 
and investment strategies. Furthermore, because our process is geared towards long term investment, our 
portfolios are not immune to short term market forces (such as a "Flash Crash”) which could impact any 
investor who instructs us to sell at an inopportune time.  

Investment Style Risk: Portfolios managed by SaratogaRIM have tended to underperform in up markets. 
SaratogaRIM does not believe in being fully invested all the time. Holding cash may cause portfolios 
managed by SaratogaRIM to underperform in up markets. Furthermore, at various stages of the market 
cycle, speculators tend to gravitate towards highly leveraged investments that are at that time generating 
high levels of profitability. Because portfolios managed by SaratogaRIM avoid investing in highly 
leveraged businesses, they will almost certainly underperform in those types of market environments. In 
general, SaratogaRIM should be expected to underperform anytime high quality investments 
underperform riskier assets. 

Stock and Bond Market Risk: Stocks generally fluctuate more than bonds or cash and may decline rapidly 
over short time periods. There is always a chance that stock prices will decline because stock markets 
tend to move in cycles, with periods of rising and falling prices. Prices of individual stocks can fall either 
because of factors related to the underlying business, industry or due to general weakness in the stock 
market as a whole. We invest primarily in common stocks and bonds. With any bond or stock investment, 
there is the risk of a loss of capital. While we try to limit potential loss through careful security selection, 
it is impossible to completely eliminate the possibility of a permanent loss of capital. 

All investments involve different degrees of risk. You should be aware of your risk tolerance level and 
financial situations at all times. We cannot guarantee the successful performance of an investment and we 
are expressly prohibited from guaranteeing accounts against losses arising from market conditions.  

ITEM 9:  DISCIPLINARY INFORMATION 
 
Registered investment advisors are required to disclose any material facts regarding any legal or 
disciplinary actions that would be material to your evaluation of the investment advisor and each 
investment advisor representative providing investment advice to you. We have no information of this 
type to report.  
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ITEM 10:  OTHER FINANCIAL INDUSTRY ACTIVITIES AND AFFILIATIONS 
 
Aileen K. Braga, our Chief Compliance Officer, is registered as a General Securities Sales Supervisor 
with Mutual Securities, Inc. A. Greg DerTorossian, Client Relationship Manager, is a registered 
representative with Mutual Securities Inc. Clients are not referred to either Ms. Braga or Mr. 
DerTorossian at Mutual Securities to place trades recommended by SaratogaRIM. Mr. DerTorossian is 
not an investment advisor representative and does not provide investment advice to clients.  

Neither SaratogaRIM nor any of our officers or management persons has outside business affiliations that 
that present material conflicts of interest to our clients.  

ITEM 11:  CODE OF ETHICS, PARTICIPATION OR INTEREST IN CLIENT 
TRANSACTIONS AND PERSONAL TRADING 

Code of Ethics 

We have adopted a set of enforceable guidelines (Code of Ethics), which describes unacceptable conduct by 
SaratogaRIM and our associated persons. Summarized, this Code of Ethics prohibits us from: 

• placing our interests before yours, 

• using non public information gathered when providing services to you for our own gains, or  

• engaging in any act, practice or course of business that is, or might be considered, fraudulent, 
deceptive, manipulative, or in violation of any applicable law, rule or regulation of a 
governmental agency.  

Please contact us if you would like to receive a full copy of this Code of Ethics.  

Personal Trading for Associated Persons 

We may buy or sell some of the same securities for you that we already hold in our personal account. We 
may also buy for our personal account some of the same securities that you already hold in your account. 
It is our policy not to permit our associated persons (or their immediate relatives) to trade in a way that 
takes advantage of price movements caused by your transactions.  

We may restrict trading for a particular security for our accounts or those of our associated person if there 
is a pending trade in that security in a client account. Trades for our accounts (and those of our associated 
persons) will be placed as part of a block trade with client trades, or will be placed on a subsequent day. 
Personal trades are not placed on the same day as client trades unless they can be block traded. Additional 
information about block trades is provided in the Aggregation of Orders section of “Item 12:  Brokerage 
Practices.”   

SaratogaRIM and its associated persons may purchase or sell specific securities for their own account 
based on personal investment considerations without regard to whether the purchase or sale of such 
security is appropriate for clients.  

All persons associated with us are required to report all personal securities transactions to us quarterly.  
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ITEM 12:  BROKERAGE PRACTICES 

How We Select Brokers/Custodians 

We seek to recommend a broker/custodian who will hold your assets and execute transactions on terms 
that are, overall, most advantageous when compared to other available providers and their services. We 
consider a wide range of factors, including, among others:  

• Combination of transaction execution services and asset custody services (generally without a 
separate fee for custody)  

• Capability to execute, clear, and settle trades (buy and sell securities for your account)  

• Capability to facilitate transfers and payments to and from accounts (wire transfers, check 
requests, bill payment, etc.)  

• Quality of services  

• Competitiveness of the price of those services (commission rates, margin interest rates, other fees, 
etc.) and willingness to negotiate the prices  

• Reputation, financial strength, and stability  

• Prior service to us and our other clients  

• Availability of other products and services that benefit us, as discussed below.  

We do not maintain custody of your assets that we manage, although we may be deemed to have custody 
of your assets if you give us authority to withdraw assets from your account (see “Item 15:  Custody”). 
Your assets must be maintained in an account at a “qualified custodian,” generally a broker/dealer or 
bank. We provide a number of broker/custodians which can hold your assets in a brokerage account and 
buy and sell securities when we instruct them to. You need to choose one of those firms and open an 
account with that firm. We will not open the account for you, although we will prepare and send the 
necessary paperwork for you to sign. An account number may be assigned to you through the institutional 
platform interface we use to generate the necessary paperwork.  

In most cases, SaratogaRIM will place trades through the broker/dealer previously selected by the client 
(“Designated Broker-Dealer”). In these cases clients have negotiated the terms and conditions (including, 
but not limited to, all fees and commission rates) relating to all services to be provided by such 
Designated Broker-Dealer and clients are satisfied with such terms and conditions. SaratogaRIM will not 
negotiate brokerage commissions with respect to transactions executed by Designated Broker-Dealer for 
clients and as a result, clients may pay higher commissions than those paid by clients who have not 
directed SaratogaRIM to execute transactions through either the Designated Broker-Dealer or another 
broker-dealer designated by such clients. By directing SaratogaRIM to use the designated Broker-Dealer, 
clients may not receive best execution with respect to certain transactions effected on their behalf. 

SaratogaRIM will have discretion to choose the broker/dealer for an account only where the clients have 
selected to maintain their accounts at a custodian (usually a bank or trust company) that does not provide 
execution services. In these very limited cases, the custodians mandate that SaratogaRIM select a broker 
for trade execution. In these instances, SaratogaRIM also has complete discretion over the selection of 
brokers and dealers to be used and the compensation to be paid.  
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In addition to using brokers as "agents" and paying commissions, SaratogaRIM may cause clients to buy 
or sell securities from or to dealers acting as principal at prices that include markups or markdowns, and 
may buy securities from underwriters or dealers in public offerings at prices that include compensation to 
the underwriters or dealers.  

When we select the broker/dealer for a transaction that cannot be executed through your broker/custodian, 
we may cause you to pay a higher commission for effecting a transaction than another broker/dealer 
would have charged for effecting that transaction. We do this if we determine in good faith that the 
amount of the commission is reasonable in relation to the value of the brokerage and research services 
provided by the broker/dealer. The determination is viewed in terms of either the particular transaction or 
our overall responsibilities to you.  

TD Ameritrade 

SaratogaRIM participates in the institutional advisor program (the “Program”) offered by TD Ameritrade 
Institutional. TD Ameritrade Institutional is a division of TD Ameritrade Inc., member 
FINRA/SIPC/NFA (“TD Ameritrade “). TD Ameritrade offers to independent investment advisors 
services which include custody of securities, trade execution, clearance and settlement of transactions. We 
receive some benefits from TD Ameritrade through our participation in the Program. Please see Item 14:  
Client Referrals and Other Compensation” for additional information.  

Charles Schwab & Co, Inc. 

Your Brokerage and Custody Costs 

For our clients’ accounts that Schwab maintains, Schwab generally does not charge you separately for 
custody services but is compensated by charging you commissions or other fees on trades that it executes 
or that settle into your Schwab account. For some accounts, Schwab may charge you a percentage of the 
dollar amount of assets in the account in lieu of commissions. In addition to commissions and asset-based 
fees, Schwab charges you a flat dollar amount as a “prime broker” or “trade away” fee for each trade that 
we have executed by a different broker-dealer but where the securities bought or the funds from the 
securities sold are deposited (settled) into your Schwab account. These fees are in addition to the 
commissions or other compensation you pay the executing broker-dealer. Because of this, in order to 
minimize your trading costs, we have Schwab execute most trades for your account. We have determined 
that having Schwab execute most trades is consistent with our duty to seek “best execution” of your 
trades. Best execution means the most favorable terms for a transaction based on all relevant factors, 
including those listed above (see “How We Select Brokers/Custodians”). 

Products and Services Available to Us From Schwab 

Schwab Advisor Services™ (formerly called Schwab Institutional®) is Schwab’s business serving 
independent investment advisory firms like us. They provide SaratogaRIM and our clients with access to 
its institutional brokerage— trading, custody, reporting, and related services—many of which are not 
typically available to Schwab retail customers. Schwab also makes available various support services. 
Some of those services help us manage or administer our clients’ accounts, while others help us manage 
and grow our business. Schwab’s support services generally are available on an unsolicited basis (we 
don’t have to request them) and at no charge to us as long as our clients collectively maintain a total of at 
least $10 million of their assets in accounts at Schwab. If our clients collectively have less than $10 
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million in assets at Schwab, Schwab may charge us quarterly service fees of $1,200. Following is a more 
detailed description of Schwab’s support services: 

Services That May Not Directly Benefit You.  

Schwab also makes available to us other products and services that benefit us but may not directly benefit 
you or your account. These products and services assist us in managing and administering our clients’ 
accounts. Schwab makes available software and other technology that: 

• Provide access to client account data (such as duplicate trade confirmations and account 
statements)  

• Facilitate trade execution and allocate aggregated trade orders for multiple client accounts 

• Provide pricing and other market data 

• Facilitate payment of our fees from our clients’ accounts 

• Assist with back-office functions, recordkeeping, and client reporting  

Services That Generally Benefit Only Us.  

Schwab also offers other services intended to help us manage and further develop our business enterprise. 
These services include: 

• Educational conferences and events 

• Consulting on technology, compliance, legal, and business needs 

• Publications and conferences on practice management and business succession 

Schwab may provide some of these services itself. In other cases, it will arrange for third-party vendors to 
provide the services to us. Schwab may also discount or waive its fees for some of these services or pay 
all or a part of a third party’s fees.  

Our Interest in Schwab’s Services 

The availability of these services from Schwab benefits us because we do not have to produce or purchase 
them. We don’t have to pay for Schwab’s services so long as our clients collectively keep a total of at 
least $10 million of their assets in accounts at Schwab. Beyond that, these services are not contingent 
upon us committing any specific amount of business to Schwab in trading commissions or assets in 
custody. The $10 million minimum may give us an incentive to recommend that you maintain your 
account with Schwab, based on our interest in receiving Schwab’s services that benefit our business rather 
than based on your interest in receiving the best value in custody services and the most favorable 
execution of your transactions. This is a potential conflict of interest. We believe, however, that our 
selection of Schwab as custodian and broker is in the best interests of our clients. Our selection is 
primarily supported by the scope, quality, and price of Schwab’s services (see “How We Select 
Brokers/Custodians”) and not Schwab’s services that benefit only us. We have in excess of $400 million 
in client assets under management, and we do not believe that recommending that our clients collectively 
maintain at least $10 million of those assets at Schwab in order to avoid paying Schwab quarterly service 
fees presents a material conflict of interest. 
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Aggregation of Orders 

SaratogaRIM performs investment management services for multiple clients. Often, we will seek to 
purchase or sell the same security for numerous accounts at the same time. In those cases, where a 
custodial broker/dealer’s systems are conducive to the practice, we may place an aggregate order with that 
broker-dealer and allocate the resulting securities or proceeds among all participating accounts on an 
average price basis. The main reason we do so is to promote equality of results for our many clients for 
whom we believe transactions in that security are appropriate at that time. Clients whose accounts are 
custodied at (and whose transactions are therefore executed by) one brokerage firm often will not receive 
exactly the same execution prices as clients whose accounts are custodied at another brokerage firm. 
SaratogaRIM attempts to minimize these execution differences to the extent practicable. Commissions 
typically are calculated and assessed on an account-by-account basis, regardless of whether the 
transaction is part of an aggregated order. Aggregation of orders often will not result in lower commission 
rates, particularly from custodial brokers (such as Mutual Securities, Inc.) that already provide 
SaratogaRIM clients discounts based on their relationship with SaratogaRIM.  

Whenever we are trading the same security for multiple clients (at the same custodian) we aggregate 
purchases and sales through block trades in order to avoid giving any particular client an unfair pricing 
advantage. When trading at different custodians, all block trades are entered simultaneously to ensure no 
custodian takes priority over the other.  

ITEM 13:  REVIEW OF ACCOUNTS 

Review of Client Accounts 

Our operations teams reconcile accounts daily, and our investment team reviews every account after it has 
been invested or re-balanced to ensure portfolio weightings are correct. We perform account reviews 
when there has been a material movement in a stock position or when cash has been withdrawn from or 
deposited into an account. Accounts are reviewed by operations or the investment team to determine 
whether a rebalance is required. These teams include the following individuals:  Jim Tanner (Director of 
Operations), Phil Spencer (Assistant Portfolio Manager), Dave Lii (Assistant Portfolio Manager), and 
Kevin Tanner (President & Chief Investment Officer). 

Reports to Clients 

Clients may view the following reports on our website: 

Daily:  Basic Portfolio Appraisal, Detailed Portfolio Appraisal, Unrealized Gain & Loss Appraisal 

Weekly: Year -to-Date Realized Gain Loss Report, Year-to-Date Income & Expense Report 

Monthly:  Performance Report 

Quarterly:  Client Letter & Invoice 

Annually:  Annual Realized Gain & Loss and Income & Expense Reports 
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ITEM 14:  CLIENT REFERRALS AND OTHER COMPENSATION 

Other Compensation 

Charles Schwab & Co., Inc. 

We receive an economic benefit from Schwab in the form of the support products and services it makes 
available to us and other independent investment advisors whose clients maintain their accounts at 
Schwab. These products and services, how they benefit us, and the related conflicts of interest are 
described above (see “Item 12:  Brokerage Practices”). The availability to us of Schwab’s products and 
services is not based on us giving particular investment advice, such as buying particular securities for our 
clients. 

TD Ameritrade 

As disclosed in “Item 12:  Brokerage Practices,” we participate in TD Ameritrade’s institutional customer 
program and we may recommend that clients use TD Ameritrade for custody and brokerage services. 
There is no direct link between our participation in the program and the investment advice we give to you, 
although we receive economic benefits through our participation in the program that are typically not 
available to TD Ameritrade retail investors. These benefits include the following products and services 
(provided without cost or at a discount):   

• receipt of duplicate client statements and confirmations;  

• research related products and tools;  

• consulting services;  

• access to a trading desk serving investment advisor participants;  

• access to block trading (which provides the ability to aggregate securities transactions for 
execution and then allocate the appropriate shares to client accounts);  

• the ability to have advisory fees deducted directly from client accounts;  

• access to an electronic communications network for client order entry and account information;  

Some of the products and services made available by TD Ameritrade through the program may benefit 
SaratogaRIM but may not benefit its client accounts. These products or services may assist us in 
managing and administering client accounts. The benefits received by SaratogaRIM or its personnel 
through participation in the program do not depend on the amount of brokerage transactions directed to 
TD Ameritrade. As part of our fiduciary duties to our clients, we endeavor at all times to put the interests 
of our clients first. Clients should be aware, however, that our receipt of economic benefits in and of itself 
creates a potential conflict of interest and may indirectly influence our choice of TD Ameritrade for 
custody and brokerage services. 

Client Referrals 

SaratogaRIM may also employ solicitors to whom it will pay cash or a portion of the advisory fees paid 
by clients referred to it by those solicitors. Such clients receive a disclosure statement outlining the 
specific terms of SaratogaRIM’s agreement with their solicitor. SaratogaRIM will comply with the other 
requirements of Rule 206(4)-3, under the Investment Advisers Act of 1940, as amended. 
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ITEM 15:  CUSTODY 
 
If you give us authority to deduct our fees directly from your separately managed account, we have 
custody of those assets. In order to avoid additional regulatory requirements in these cases, we follow the 
procedures outlined in “Item 5:  Fees and Compensation.”  You will also receive quarterly statements 
directly from custodian of the account that details all transactions in the account. You should carefully 
review those statements promptly when you receive them. We also urge you to compare account 
statements received from the broker/dealer to the periodic portfolio reports you will receive from us 
online. 

ITEM 16:  INVESTMENT DISCRETION 
 
As one of the conditions of managing your account, you are required to provide discretionary authority 
for us to manage your assets. Discretionary authority means that you are giving us a limited power of 
attorney to place trades on your behalf. This limited power of attorney does not allow us to withdraw 
money from your account, other than advisory fees if you agree to give us that authority.  

You grant us discretionary authority by completing the following items: 

• Sign a contract with us that provides a limited power of attorney for us to place trades on your 
behalf. Any limitations to the trading authorization will be added to this agreement. 

• Provide us with discretionary authority on the new account forms that are submitted to the 
broker/dealer acting as custodian for your account(s). 

On occasion our clients may ask us not to buy or sell a specific stock due to any number of factors. 
Examples would include: personal diversification reasons (i.e., they own one of our holdings elsewhere 
and don't want added exposure); prohibition from owning a particular issue due to an affilation they may 
have with that particular company; objections to an investment on moral or religious grounds; or they 
may simply dislike a specific company or industry. 

ITEM 17:  VOTING CLIENT SECURITIES 
 
SaratogaRIM must treat voting rights as to securities held in its clients’ portfolios in a manner that is in its 
clients’ best interests. SaratogaRIM has developed a Proxy Voting Policy which describes its policy for 
doing so. This policy contains the guidelines that SaratogaRIM uses when voting for clients who have 
asked us to do so on their behalf.  

When the purpose of holding a stock relates to the stock’s growth or value over an extended period, 
voting proxies may further that purpose. As to those types of holdings, therefore, SaratogaRIM will 
evaluate on a case-by-case basis whether, under the circumstances, it is likely to be in the clients’ best 
interest to exercise voting rights as to those securities. We will consider a variety of factors, including our 
reasons for buying the stock, the nature of the proxy proposals, and the estimated time the clients will 
continue to hold the stock.  

SaratogaRIM’s designated Proxy Officer, Kevin Tanner, and the relevant portfolio manager will be 
responsible for reviewing and (where applicable) voting shareholder proxies. 
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Conflicts of Interest 

SaratogaRIM is sensitive to conflicts of interest that may arise in the proxy decision making process. For 
example, conflicts may arise under the following circumstances: 

 · Proxy votes regarding non-routine matters are solicited by a company that has (or whose 
retirement plans have) an institutional separate account relationship with SaratogaRIM.  

 
 · SaratogaRIM has a material business relationship with a proponent of a proxy proposal, 

participants in a proxy contest, or directors of director candidates of a company; or  
 
 · A SaratogaRIM employee has a personal interest in the outcome of a particular proxy proposal 

(which might be the case if, for example, a member of a SaratogaRIM employee’s immediate 
family were a director or executive officer of the relevant company).  

 
SaratogaRIM will seek to resolve all conflicts in its clients’ collective best interest. Voting in accordance 
with the Guidelines set forth in the Proxy Voting Policy will generally prevent any conflicts that may 
appear to exist from affecting its voting. However, if (i) a proposal is not covered by the Guidelines or (ii) 
a portfolio manager seeks to vote contrary to the Guidelines, the Proxy Officer will inquire whether 
SaratogaRIM or the portfolio manager deciding how to vote has any interests that could be viewed as 
potentially conflicting with the interests of our clients. If there are any potential conflicts, the Proxy 
Officer will consult with other SaratogaRIM senior management and, as appropriate, an independent 
consultant or outside counsel, to determine what votes on those proposals would be in the collective best 
interest of the clients.  

Clients may not provide direction to SaratogaRIM regarding any particular proxy solicitation.  

Clients may obtain free of charge a copy of our Proxy Voting policy, or records detailing how 
SaratogaRIM voted proxy issues on its clients’ behalf by submitting a written request.  

You may elect to retain the authority to vote the proxies yourself. In this case, you will receive proxies 
and other related paperwork directly from your custodian. Upon request we will provide guidance about 
voting a specific proxy solicitation.  

ITEM 18:  FINANCIAL INFORMATION 
 
As a registered investment advisor, we are required to provide you with certain financial information or 
disclosures about our financial condition. SaratogaRIM has no financial commitment that impairs its 
ability to meet contractual and fiduciary commitments to clients, and has not been the subject of a 
bankruptcy proceeding. 
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Kevin P. Tanner 
 

Saratoga Research & Investment Management 
14471 Big Basin Way, Suite E 

Saratoga, CA  95070 
(408) 741-2333 

 
 

March 24, 2011 
 
 
This Brochure Supplement provides information about Kevin P. Tanner that supplements the Saratoga 
Research & Investment Management Brochure.  You should have received a copy of that Brochure.  
Please contact Aileen K. Braga, Chief Compliance Officer at (408) 741-2339 or aileen@saratogarim.com 
if you did not receive Saratoga Research & Investment Management’s Brochure or if you have any 
questions about the content of this supplement.   
 
Additional information about Kevin P. Tanner is available on the SEC’s website at 
www.adviserinfo.sec.gov.   
 
 
ITEM 2:  EDUCATIONAL BACKGROUND AND BUSINESS EXPERIENCE 

Kevin P. Tanner was born in 1962.  He received a BS in Economics from Santa Clara University in 1985. 

Educational Background 

School Name Degree Year Major(s) 
Santa Clara University BS 1985 Economics 

Employment Background 

Employment Dates: 4/1995 – Present 
Firm Name: Saratoga Research & Investment Management 
Type of Business: Investment Advisor 
Job Title & Duties: President – Portfolio Manager 
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Employment Background (continued) 

Employment Dates: 9/2005 – 6/2010 
Firm Name: Firsthand Funds 
Type of Business: Registered Investment Company 
Job Title & Duties: Independent Trustee 

Employment Dates: 5/1995 – 9/1996 
Firm Name: Investors Financial Group 
Type of Business: Portfolio Management & Brokerage 
Job Title & Duties: Registered Representative 

Employment Dates: 11/1991 – 4/1995 
Firm Name: Smith Barney 
Type of Business: Portfolio Management & Brokerage 
Job Title & Duties: Vice President and Senior Portfolio Manager 

Employment Dates: 8/1985 – 11/1991 
Firm Name: Prudential Securities 
Type of Business: Portfolio Management & Brokerage 
Job Title & Duties: Senior VP/Portfolio Manager 

ITEM 3:  DISCIPLINARY INFORMATION 

Registered investment advisors are required to disclose any material facts regarding any legal or 
disciplinary actions that would be material to your evaluation of each investment advisor representative 
providing investment advice to you.  There is no information of this type to report.   

ITEM 4:  OTHER BUSINESS ACTIVITIES 

Mr. Tanner is not involved in any other business activities.  

ITEM 5:  ADDITIONAL COMPENSATION 

Mr. Tanner does not receive any economic benefit from any non-client for providing advisory services.   

ITEM 6:  SUPERVISION 

Aileen K. Braga, Chief Compliance Officer, is responsible for the supervision of Mr. Tanner.  Her 
telephone number is (408) 741-2339.  
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Aileen K. Braga 
 

Saratoga Research & Investment Management 
14471 Big Basin Way, Suite E 

Saratoga, CA  95070 
(408) 741-2339 

 
 

March 24, 2011 
 
 
This Brochure Supplement provides information about Aileen K. Braga that supplements the Saratoga 
Research & Investment Management Brochure.  You should have received a copy of that Brochure.  
Please contact Aileen K. Braga, Chief Compliance Officer at (408) 741-2339 or aileen@saratogarim.com 
if you did not receive Saratoga Research & Investment Management’s Brochure or if you have any 
questions about the content of this supplement.   
 
Additional information about Aileen K. Braga is available on the SEC’s website at 
www.adviserinfo.sec.gov.   
 
 
ITEM 2:  EDUCATIONAL BACKGROUND AND BUSINESS EXPERIENCE 

Aileen K. Braga was born in 1964.   

Educational Background 

School Name Degree Year Major(s) 
UCSB BA 1987 Political Science, International Relations 

Employment Background 

Employment Dates: 3/2010 – Present 
Firm Name: Saratoga Research & Investment Management 
Type of Business: Investment Advisor 
Job Title & Duties: CCO 
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Employment Background (continued) 

Employment Dates: 3/2010 – Present 
Firm Name: Mutual Securities, Saratoga, CA 
Type of Business: Broker/Dealer 
Job Title & Duties: General Securities Sales Supervisor 

Employment Dates: 6/2009 – 2/2010 
Firm Name: Morgan Stanley Smith Barney 
Type of Business: Broker/Dealer 
Job Title & Duties: Control Administrator 

Employment Dates: 7/1993 – 6/2009 
Firm Name: CitiGroup Global Markets, Inc. 
Type of Business: Broker/Dealer 
Job Title & Duties: Control Administrator, Registered Marketing Associate, Operations Manager 

Employment Dates: 6/1992 – 7/1993 
Firm Name: Lehman Brothers Inc. 
Type of Business: Broker/Dealer 
Job Title & Duties: Operations Manager 

Employment Dates: 5/1989 – 5/1992 
Firm Name: Shearson Lehman Brothers 
Type of Business: Broker/Dealer 
Job Title & Duties: Assistant Operations Manager 

ITEM 3:  DISCIPLINARY INFORMATION 

Registered investment advisors are required to disclose any material facts regarding any legal or 
disciplinary actions that would be material to your evaluation of each investment advisor representative 
providing investment advice to you.  There is no information of this type to report.   

ITEM 4:  OTHER BUSINESS ACTIVITIES 

Ms. Braga is a General Securities Sales Supervisor with Mutual Securities, Inc., a strictly operational 
services function.  Ms. Braga spends less than 1% of her time in this capacity.   

ITEM 5:  ADDITIONAL COMPENSATION 

Ms. Braga does not receive any economic benefit from any non-client for providing advisory services.   
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ITEM 6:  SUPERVISION 

Kevin P. Tanner, President, is responsible for the supervision of Ms. Braga.  His telephone number is 
(408) 741-2333.   
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John K. Dolan 
 

Saratoga Research & Investment Management 
635 Bryant Street 

Palo Alto, CA  94301 
(650) 327-8100 

 
 

March 24, 2011 
 
 
This Brochure Supplement provides information about John K. Dolan that supplements the Saratoga 
Research & Investment Management Brochure.  You should have received a copy of that Brochure.  
Please contact Aileen K. Braga, Chief Compliance Officer at (408) 741-2339 or aileen@saratogarim.com 
if you did not receive Saratoga Research & Investment Management’s Brochure or if you have any 
questions about the content of this supplement. 
 
Additional information about John K. Dolan is available on the SEC’s website at 
www.adviserinfo.sec.gov.   
 
 
ITEM 2:  EDUCATIONAL BACKGROUND AND BUSINESS EXPERIENCE 

John K. Dolan was born in 1941.   

Educational Background 

School Name Degree Year Major(s) 
University of Oregon BS 1963 Political Science 
New York University of Stern 
School of Business Coursework 1968-70 Graduate School 
 

Employment Background 

Employment Dates: 6/2010 – Present 
Firm Name: Saratoga Research & Investment Management 
Type of Business: Investment Advisor 
Job Title & Duties: Director of Fixed Income Research; Portfolio Manager 
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Employment Background (continued) 

Employment Dates: 3/1985 – 12/2010 
Firm Name: Dolan Capital Management 
Type of Business: Investment Advisor 
Job Title & Duties: President 

Employment Dates: 4/1980 – 3/1985 
Firm Name: Manufacturers Hanover Investment Counsel 
Type of Business: Investment Advisor 
Job Title & Duties: Regional manager & National Equity Liaison 

Employment Dates: 8/1977 – 4/1980 
Firm Name: Franklin Asset Management 
Type of Business: Investment Advisor 
Job Title & Duties: President 

Employment Dates: 6/1974 – 8/1977 
Firm Name: Dolan, Rea & Nelson 
Type of Business: Investment Advisor 
Job Title & Duties: President 

Employment Dates: 9/1971 – 6/1974 
Firm Name: Fields, Grant & Co. 
Type of Business: Investment Advisor 
Job Title & Duties: Director of Research 

Employment Dates: 4/1968 – 9/1971 
Firm Name: Paine, Webber, Jackson & Curtis, Inc. 
Type of Business: Broker Dealer 
Job Title & Duties: Securities Analyst 

ITEM 3:  DISCIPLINARY INFORMATION 

Registered investment advisors are required to disclose any material facts regarding any legal or 
disciplinary actions that would be material to your evaluation of each investment advisor representative 
providing investment advice to you.  There is no information of this type to report.   

ITEM 4:  OTHER BUSINESS ACTIVITIES 

Mr. Dolan is not involved in any other business activities.  
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ITEM 5:  ADDITIONAL COMPENSATION 

Mr. Dolan does not receive any economic benefit from any non-client for providing advisory services.   

ITEM 6:  SUPERVISION 

Aileen K. Braga, Supervisor Title, is responsible for the supervision of Mr. Dolan.  Her telephone number 
is (408) 741-2339.   
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Stephen Fung 
 

Saratoga Research & Investment Management 
14471 Big Basin Way, Ste. E 

Saratoga, CA  95070 
 
 

March 24, 2011 
 
 
This Brochure Supplement provides information about Stephen Fung that supplements the Saratoga 
Research & Investment Management Brochure.  You should have received a copy of that Brochure.  
Please contact Aileen K. Braga, Chief Compliance Officer at (408) 741-2339 or aileen@saratogarim.com 
if you did not receive Saratoga Research & Investment Management’s Brochure or if you have any 
questions about the content of this supplement.   
 
Additional information about Stephen Fung is available on the SEC’s website at 
www.adviserinfo.sec.gov.   
 
 
ITEM 2:  EDUCATIONAL BACKGROUND AND BUSINESS EXPERIENCE 

Stephen Fung was born in 1963. 

Educational Background 

School Name Degree Year Major(s) 
Santa Clara University BS 1987 Physics 
The Wharton School, University of 
Pennsylvania MBA 1993 

Dual major in Finance and Strategic 
Management 

Employment Background 

Employment Dates: 1/2006 - Present 
Firm Name: Saratoga Research & Investment Management 
Type of Business: Investment Advisor 
Job Title & Duties: Director of Domestic Research 
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Employment Background (continued) 

Employment Dates: 9/2000 - 12/2005 
Firm Name: Fung Capital Management LLC 
Type of Business: Investment Advisor 
Job Title & Duties: Managing Member 

Employment Dates: 1/1989 - 9/2000 
Firm Name: Fung Partners, LP 
Type of Business: Private Investment Partnership 
Job Title & Duties: Partner and Private Investor 

Employment Dates: 6/1997 – 8/1998 
Firm Name: Dresdner Kleinwort Benson Securities – Hong Kong 
Type of Business: Investment Bank 
Job Title & Duties: Manager - Asian Telecom Research 

Employment Dates: 5/1994 - 12/1995 
Firm Name: Salomon Brothers – Hong Kong 
Type of Business: Investment Bank 
Job Title & Duties: Investment Analyst – Asia-Pacific Telecom and Convertible Bond Research 

Employment Dates: 8/1993 - 4/1994 
Firm Name: Hewlett-Packard Company 
Type of Business: Technology 
Job Title & Duties: Financial Analyst – Worldwide Financial Forecast for Inkjet Product Line 

Employment Dates: 6/1988 - 7/1991 
Firm Name: Rockwell International 
Type of Business: Aerospace 
Job Title & Duties: Member of Technical Staff – Flight Systems Design & Performance 

ITEM 3:  DISCIPLINARY INFORMATION 

Registered investment advisors are required to disclose any material facts regarding any legal or 
disciplinary actions that would be material to your evaluation of each investment advisor representative 
providing investment advice to you.  There is no information of this type to report.   

ITEM 4:  OTHER BUSINESS ACTIVITIES 

Mr. Fung is not involved in any other business activities.  
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ITEM 5:  ADDITIONAL COMPENSATION 

Mr. Fung does not receive any economic benefit from any non-client for providing advisory services.   

ITEM 6:  SUPERVISION 

Aileen K. Braga, Chief Compliance Officer, is responsible for the supervision of Mr. Fung.  Her 
telephone number is (408) 741-2339.   
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David Lii 
 

Saratoga Research & Investment Management 
14471 Big Basin Way, Suite E 

Saratoga, CA 95070 
(408) 741-2335 

 
 

March 24, 2011 
 
 
This Brochure Supplement provides information about David Lii that supplements the Saratoga Research 
& Investment Management Brochure.  You should have received a copy of that Brochure.  Please contact 
Aileen K. Braga, Chief Compliance Officer at (408) 741-2339 or aileen@saratogarim.com if you did not 
receive Saratoga Research & Investment Management’s Brochure or if you have any questions about the 
content of this supplement.   
 
Additional information about David Lii is available on the SEC’s website at www.adviserinfo.sec.gov.   
 
 
ITEM 2:  EDUCATIONAL BACKGROUND AND BUSINESS EXPERIENCE 

David Lii was born in 1984.   

Educational Background 

School Name Degree Year Major(s) 
UC San Diego BS 2006 Management Science 

Employment Background 

Employment Dates: 12/2006 – Present 
Firm Name: Saratoga Research & Investment Management 
Type of Business: Investment Management 
Job Title & Duties: Assistant Portfolio Manager; Quantitative Analyst 

Employment Dates: 6/2007 – 1/2009 
Firm Name: Mutual Securities, Inc. 
Type of Business: Broker Dealer 
Job Title & Duties: Administration 
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Employment Background (continued) 

Employment Dates: 6/2006 – 12/2006 
Firm Name: Unemployed 

Employment Dates: 3/2006 – 6/2006 
Firm Name: UC San Diego 
Type of Business: University 
Job Title & Duties: Track & Field Official 

Employment Dates: 9/2005 – 12/2005 
Firm Name: Comcast SportsNet 
Type of Business: Media 
Job Title & Duties: Marketing Intern 

Employment Dates: 6/2005 – 8/2005 
Firm Name: Tanner Asset Management Group 
Type of Business: Investment Advisor 
Job Title & Duties: Investment Management Intern 

Employment Dates: 9/2004 – 6/2005 
Firm Name: UC San Diego 
Type of Business: University 
Job Title & Duties: Student 

Employment Dates: 6/2004 – 9/2004 
Firm Name: NVIDIA Corporation 
Type of Business: Technology 
Job Title & Duties: Engineering Intern 

Employment Dates: 9/2003 – 6/2004 
Firm Name: UC San Diego 
Type of Business: University 
Job Title & Duties: Student 

ITEM 3:  DISCIPLINARY INFORMATION 

Registered investment advisors are required to disclose any material facts regarding any legal or 
disciplinary actions that would be material to your evaluation of each investment advisor representative 
providing investment advice to you.  There is no information of this type to report.   
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ITEM 4:  OTHER BUSINESS ACTIVITIES 

Mr. Lii is not involved in any other business activities.  

ITEM 5:  ADDITIONAL COMPENSATION 

Mr. Lii does not receive any economic benefit from any non-client for providing advisory services.   

ITEM 6:  SUPERVISION 

Aileen K. Braga, Chief Compliance Officer, is responsible for the supervision of Mr. Lii.  Her telephone 
number is (408) 741-2339.   
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Philip Spencer 
 

Saratoga Research & Investment Management 
14471 Big Basin Way, Suite E 

Saratoga, CA  95070 
(408) 741-2338 

 
 

March 24, 2011 
 
 
This Brochure Supplement provides information about Philip Spencer that supplements the 
Saratoga Research & Investment Management Brochure.  You should have received a copy of 
that Brochure.  Please contact Aileen K. Braga, Chief Compliance Officer at (408) 741-2339 or 
aileen@saratogarim.com if you did not receive Saratoga Research & Investment Management’s 
Brochure or if you have any questions about the content of this supplement.   
 
Additional information about Philip Spencer is available on the SEC’s website at 
www.adviserinfo.sec.gov.   
 
 
ITEM 2:  EDUCATIONAL BACKGROUND AND BUSINESS EXPERIENCE 

Philip Spencer was born in 1986.   

Educational Background 

School Name Degree Year Major(s) 
Brown University BA 2009 Economics 

Employment Background 

Employment Dates: 6/2009 – Present 
Firm Name: Saratoga Research & Investment Management 
Type of Business: Investment Advisor 
Job Title & Duties: Assistant Portfolio Manager; Qualitative Analyst 
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Employment Background (continued) 

Employment Dates: 3/2009 – 7/2009 
Firm Name: Mutual Securities, Inc. 
Type of Business: Broker/Dealer 
Job Title & Duties: Registered Representative/No duties, not a salaried employee 

Employment Dates: 5/2007 – 1/2009 
Firm Name: Saratoga Research & Investment Management 
Type of Business: Investment Advisor 
Job Title & Duties: Intern/Research 

Employment Dates: 9/2005 – 6/2009 
Firm Name: Brown University 
Type of Business: University 
Job Title & Duties: Student 

Employment Dates: 6/2005 – 8/2005 
Firm Name: Northwest YMCA 
Type of Business: Youth Organization 
Job Title & Duties: Camp Leader 

Employment Dates: 8/2001 – 6/2005 
Firm Name: Saratoga High School 
Type of Business: School 
Job Title & Duties: Student 

ITEM 3:  DISCIPLINARY INFORMATION 

Registered investment advisors are required to disclose any material facts regarding any legal or 
disciplinary actions that would be material to your evaluation of each investment advisor 
representative providing investment advice to you.  There is no information of this type to report.   

ITEM 4:  OTHER BUSINESS ACTIVITIES 

Mr. Spencer is not involved in any other business activities.  

ITEM 5:  ADDITIONAL COMPENSATION 

Mr. Spencer does not receive any economic benefit from any non-client for providing advisory 
services.   
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ITEM 6:  SUPERVISION 

Aileen K. Braga, Chief Compliance Officer, is responsible for the supervision of Mr. Spencer.  
Her telephone number is (408) 741-2339.   



 

 

 BROCHURE SUPPLEMENT 
 ITEM 1:  COVER SHEET 

 
 
 
 

George E. Wehrfritz 
 

Saratoga Research & Investment Management 
330 Columbia Street 

Cathlamet, WA  98612 
(360) 795-0053, (360) 562-6373 

 
 

March 24, 2011 
 
 
This Brochure Supplement provides information about George E. Wehrfritz that supplements the 
Saratoga Research & Investment Management Brochure.  You should have received a copy of that 
Brochure.  Please contact Aileen K. Braga, Chief Compliance Officer at (408) 741-2339 or 
aileen@saratogarim.com if you did not receive Saratoga Research & Investment Management’s Brochure 
or if you have any questions about the content of this supplement.   
 
Additional information about George E. Wehrfritz is available on the SEC’s website at 
www.adviserinfo.sec.gov.   
 
 
ITEM 2:  EDUCATIONAL BACKGROUND AND BUSINESS EXPERIENCE 

George E. Wehrfritz was born in 1963.  He received a BA in Economics from at Davis in 1985. 

Educational Background 

School Name Degree Year Major(s) 
University of California BA 1985 Economics 

Employment Background 

Employment Dates: 3/2009 – Present 
Firm Name: Saratoga Research & Investment Management 
Type of Business: Investment Advisor 
Job Title & Duties: Director of International Research 
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Employment Background (continued) 

Employment Dates: 3/2009 – Present 
Firm Name: Town of Cathlamet 
Type of Business: Civil Service 
Job Title & Duties: Mayor 

Employment Dates: 1/1994 – 3/2009 
Firm Name: Newsweek 
Type of Business: Media 
Job Title & Duties: Foreign Correspondent.  Beijing Bureau Chief (’94-98), Tokyo Bureau Chief 

(’98-2003), Hong Kong Bureau Chief (’03-09).  Focused after 1998 on Asia-
wide business and economics coverage.  

Employment Dates: 8/1989 –12/1993 
Type of Business: Freelance Journalist 

ITEM 3:  DISCIPLINARY INFORMATION 

Registered investment advisors are required to disclose any material facts regarding any legal or 
disciplinary actions that would be material to your evaluation of each investment advisor representative 
providing investment advice to you.  There is no information of this type to report.   

ITEM 4:  OTHER BUSINESS ACTIVITIES 

Mr. Wehrfritz is the mayor of the Town of Cathlamet.  Mr. Wehrfritz spends approximately 15% of his 
time in this capacity. 

ITEM 5:  ADDITIONAL COMPENSATION 

Mr. Wehrfritz does not receive any economic benefit from any non-client for providing advisory services.   

ITEM 6:  SUPERVISION 

Aileen K. Braga, Chief Compliance Officer, is responsible for the supervision of Mr. Wehrfritz.  Her 
telephone number is (408) 741-2339.   
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Ernest R. Carr 
 

Saratoga Research & Investment Management 
136 Heber Ave, Ste 204-R 

Park City, UT  84060 
(435) 655-3645 

 
 
 
 

March 24, 2011 
 
 
This Brochure Supplement provides information about Ernest R. Carr that supplements the Saratoga 
Research & Investment Management Brochure.  You should have received a copy of that Brochure.  
Please contact Aileen K. Braga, Chief Compliance Officer at (408) 741-2339 or aileen@saratogarim.com 
if you did not receive Saratoga Research & Investment Management’s Brochure or if you have any 
questions about the content of this supplement.   
 
Additional information about Ernest R. Carr is available on the SEC’s website at 
www.adviserinfo.sec.gov.   
 
 
ITEM 2:  EDUCATIONAL BACKGROUND AND BUSINESS EXPERIENCE 

Ernest R. Carr was born in 1965.   

Educational Background 

School Name Degree Year Major(s) 
University of Michigan BA 1987 English (with honors) 

Employment Background 

Employment Dates: 11/2008 – Present 
Firm Name: Saratoga Research & Investment Management 
Type of Business: Investment Advisor 
Job Title & Duties: Western Regional Director 
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Employment Background (continued) 

Employment Dates: 1/2001 – 10/2008  
Firm Name: Carr Capital Management, Inc. 
Type of Business: Management Company 
Job Title & Duties: President 

Employment Dates: 4/2002 – 3/2003  
Firm Name: Caldera Capital Management, LLC 
Type of Business: Investment Advisor 
Job Title & Duties: Managing Member 

Employment Dates: 1/2001 – 10/2002  
Firm Name: Renaissance Investment Partners, LLC 
Type of Business: Investment Advisor 
Job Title & Duties: Managing Member 

Employment Dates: 6/1999 – 4/2001 
Firm Name: Carr Capital Management 
Type of Business: Investment Advisor 
Job Title & Duties: Owner 

Employment Dates: 10/1997 – 6/1999  
Firm Name: Lehrer Management Co., Inc. 
Type of Business: Investment Advisor 
Job Title & Duties: Vice President 

ITEM 3:  DISCIPLINARY INFORMATION 

Registered investment advisors are required to disclose any material facts regarding any legal or 
disciplinary actions that would be material to your evaluation of each investment advisor representative 
providing investment advice to you.  There is no information of this type to report.   

ITEM 4:  OTHER BUSINESS ACTIVITIES 

Mr. Carr is not involved in any other business activities.  

ITEM 5:  ADDITIONAL COMPENSATION 

Mr. Carr does not receive any economic benefit from any non-client for providing advisory services.   
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ITEM 6:  SUPERVISION 

Aileen K. Braga, Chief Compliance Officer, is responsible for the supervision of Mr. Carr.  Her telephone 
number is (408) 741-2339.   
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James H. Tanner 
 

Saratoga Research & Investment Management 
14471 Big Basin Way, Suite E 

Saratoga, CA 95070 
(408) 741-2331 

 
 

March 24, 2011 
 
 
This Brochure Supplement provides information about James H. Tanner that supplements the Saratoga 
Research & Investment Management Brochure.  You should have received a copy of that Brochure.  
Please contact Aileen K. Braga, Chief Compliance Officer at (408) 741-2339 or aileen@saratogarim.com 
if you did not receive Saratoga Research & Investment Management’s Brochure or if you have any 
questions about the content of this supplement.   
 
Additional information about James H. Tanner is available on the SEC’s website at 
www.adviserinfo.sec.gov.   
 
 
ITEM 2:  EDUCATIONAL BACKGROUND AND BUSINESS EXPERIENCE 

James H. Tanner was born in 1964.   

Educational Background 

School Name Degree Year Major(s) 
Santa Clara University BS 1987 Combined Sciences 

Employment Background 

Employment Dates: 7/1995 – Present 
Firm Name: Saratoga Research & Investment Management 
Type of Business: Investment Advisor 
Job Title & Duties: Director of Operations 2010 through Present 
 Consultant 1995 through 2010 
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Employment Background (continued) 

Employment Dates: 9/1996 – 8/2010 
Firm Name: Mutual Securities, Inc. 
Type of Business: Broker Dealer 
Job Title & Duties: Client Service Representative 

Employment Dates: 5/1995 – 9/1996 
Firm Name: Investors Financial Group 
Type of Business: Portfolio Management & Brokerage 
Job Title & Duties: Registered Representative 

Employment Dates: 11/1991 – 4/1995 
Firm Name: Smith Barney 
Type of Business: Portfolio Management & Brokerage 
Job Title & Duties: Operations 

Employment Dates: 7/1987 – 10/1991 
Firm Name: Santa Clara University, 
Type of Business: University 
Job Title & Duties: Athletic Trainer 

ITEM 3:  DISCIPLINARY INFORMATION 

Registered investment advisors are required to disclose any material facts regarding any legal or 
disciplinary actions that would be material to your evaluation of each investment advisor representative 
providing investment advice to you.  There is no information of this type to report.   

ITEM 4:  OTHER BUSINESS ACTIVITIES 

Mr. Tanner is not involved in any other business activities.  

ITEM 5:  ADDITIONAL COMPENSATION 

Mr. Tanner does not receive any economic benefit from any non-client for providing advisory services.   

ITEM 6:  SUPERVISION 

Aileen K. Braga, Chief Compliance Officer, is responsible for the supervision of Mr. Tanner.  Her 
telephone number is (408) 741-2339.   




