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This brochure provides information about the qualifications and business practices of Piermont 
Capital Management, LLC. If you have any questions about the contents of this brochure, please 
contact us at 314-965-6847. The information in this brochure has not been approved or verified by 
the United States Securities and Exchange Commission or by any state securities authority. 
 
Additional information about Piermont Capital Management, LLC is also available on the SEC’s 
website at www.adviserinfo.sec.gov. The searchable IARD/CRD number for Piermont Capital 
Management, LLC is 143418. 
 
Piermont 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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Summary of Material Changes 
 

 
This brochure is a new document prepared according to the SEC’s new requirements and rules. As such, 
this document is materially different in structure and requires certain new information that our previous 
brochure did not require. Beyond the change in format, and the new information, we have not made any 
material changes to this brochure since our last annual update. 
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Advisory Business 
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Piermont Capital Management, LLC is a registered investment adviser based in St. Louis, Missouri. Our firm is 
organized as a limited liability company under the laws of the State of Delaware and we have been providing 
investment advisory services since 2007. John G. Russon is our principal owner.  We provide investment 
management services to separately managed accounts and pooled investment vehicles. 
 
The following paragraphs describe our services and fees. As used in this brochure, the words “we”, “our” and 
“us” refer to Piermont Capital Management, LLC and the words “you”, “your” and “client” refer to you as either a 
client or prospective client of our firm.  Also, you may see the term Associated Person or Investment Adviser 
Representative throughout this Brochure. As used in this Brochure, our Associated Persons or Investment 
Adviser Representatives are our firm’s officers, employees, and all individuals providing investment advice on 
behalf of our firm.  
 
Separately Managed Accounts 
We offer discretionary investment management services to separately managed accounts based on the 
Piermont Micro Cap Strategy. The strategy is based on a model portfolio which is only invested in micro cap 
stocks and cash equivalents and is managed with the goal of remaining fully invested to minimize the potential 
long term cash drag on returns. 
 
At the inception of the relationship, we will meet with you to determine your investment objectives, risk 
tolerance, and other relevant information and we will determine whether the strategy is suitable for you. Once 
you are invested in our strategy, we will monitor your portfolio’s performance on an ongoing basis, and will 
rebalance the portfolio as required by our investment process. 
 
In providing management services, you are required to grant our firm discretionary authority to manage your 
account. Discretionary authorization will allow our firm to determine the specific securities and the amount of 
securities to be purchased or sold for your account, the broker-dealer to be used and the commission rates to 
be paid without your approval prior to each transaction. Discretionary authority is typically granted by the 
investment advisory agreement you sign with our firm. You may limit our discretionary authority (for example, 
limiting the types of securities that can be purchased for your account) by providing our firm with your 
restrictions and guidelines in writing.  
 
Our fee for investment management services is 1.00% per year billed and payable quarterly in arrears based 
on the value of your account on the last day of the quarter. If the investment management agreement is 
executed at any time other than the first day of a calendar quarter, our fees will apply on a pro rata basis, which 
means that the advisory fee is payable in proportion to the number of days in the quarter for which you are a 
client. Our advisory fee is negotiable, depending on individual client circumstances and is due and payable 
upon receipt of an invoice from our firm.  
 
Either party may terminate the investment management agreement upon 30-days’ written notice to the other 
party. You will incur a pro rata charge for services rendered prior to the termination of the investment 
management agreement, which means you will incur advisory fees only in proportion to the number of days in 
the quarter for which you are a client.  
 
If you receive invoices from our firm, we encourage you to reconcile our invoices with the statement(s) you 
receive from the qualified custodian. If you find any inconsistent information between our invoice and the 
statement(s) you receive from the qualified custodian, please call our main office number located on the cover 
page of this brochure. 
 
Piermont Long-Short Fund I, L.P. 
Our firm is also the investment adviser, general partner and management company to Piermont Long-Short 
Fund I, L.P. (the "Fund"), a private pooled investment vehicle. The Fund's objective is to invest in a portfolio of 
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long and short stocks to achieve investment returns near the level of long-only U.S. public stock-market indices 
over a full market cycle, but with reduced return volatility, greater downside protection, and a lower correlation 
to long-only stock indices. The Fund is offered to certain sophisticated investors, who meet certain 
requirements under applicable state and/or federal securities laws. Investors to whom the Fund is offered will 
receive a private placement memorandum and other offering documents. The fees charged by the Fund, which 
include an asset based fee and a performance based fee, are separate and apart from our advisory fees 
described above. You should refer to the offering documents for a complete description of the fees, investment 
objectives, risks and other relevant information associated with investing in the Fund. 
 
Accuracy of Client Information 
In providing the contracted services, we are not required to verify any information we receive from you or from 
your other professionals (e.g. attorney, accountant, etc.) and we are expressly authorized to rely on the 
information you provide. You must promptly notify our firm if your financial situation, goals, objectives, or needs 
change for the purpose of reviewing, evaluating, and/or revising our previous recommendations and/or 
services.   
 
Types of Investments 
We do not primarily offer advice on one type of security over another and offer advice on a broad range of 
investments. You may request that we refrain from investing in particular securities or certain types of 
securities. You must provide these restrictions to our firm in writing.  
 
Assets Under Management 
As of December 31, 2010, we manage $28,523,925 in client assets on a discretionary basis. 
 

 

Fees and Compensation 
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Please refer to the “Advisory Business” section in this brochure for information on our advisory fees, fee 
payment arrangements, and refund policy. 
 
Additional Fees and Expenses 
As part of our investment advisory services to you, we may invest, or recommend that you invest, in mutual 
funds, and exchange traded funds. The fees that you pay to our firm for investment advisory services are 
separate and distinct from the fees and expenses charged by mutual funds or exchange traded funds 
(described in each fund’s prospectus) to their shareholders, and the additional charges assessed by private 
funds (described in the offering documents of the fund). These fees will generally include a management fee 
and other fund expenses. You will also incur transaction charges and/or brokerage fees when purchasing or 
selling securities. These charges and fees are typically imposed by the broker-dealer or custodian through 
whom your account transactions are executed. We do not share in any portion of the brokerage 
fees/transaction charges imposed by the broker-dealer or custodian. To fully understand the total cost you will 
incur, you should review all the fees charged by mutual funds, exchange traded funds our firm, and others. 
Refer to the Brokerage Practices section below for additional disclosure on this topic.   

 

Performance-Based Fees and Side-By-Side Management 
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Investors in the Piermont Long Short Fund are charged performance based fees in addition to asset based 
fees. Performance-based fees are fees based on a share of capital gains or capital appreciation of an account.  
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We manage the Fund’s accounts for performance-based fees while at the same time managing separately 
managed accounts (perhaps with similar objectives) that are not charged performance-based fees (“side-by-
side management”). Performance-based fees and side-by-side management may create conflicts of interest, 
which we have identified and described in the following paragraphs.  
 
Performance-based fees may create an incentive for our firm to make investments that are riskier or more 
speculative than would be the case absent a performance fee arrangement. In order to address this potential 
conflict of interest, a senior officer of our firm periodically reviews client accounts to ensure that investments are 
suitable and that the account is being managed according to the client’s investment objectives and risk tolerance. 

 

Types of Clients 
 

Form ADV Part 2A, Item 7

 
We offer investment advisory services to individuals, banks and thrift institutions, pension and profit sharing 
plans, trusts, estates, charitable organizations, corporations, other business entities, and a private pooled 
investment vehicle. In general, we require a minimum of $2,000,000 to open and maintain an advisory account. 
At our discretion, we may waive this minimum account size. For example, we may waive the minimum if you 
appear to have significant potential for increasing your assets under our management.  
 

 

Methods of Analysis, Investment Strategies and Risk of Loss 
 

Form ADV Part 2A, Item 8
 
We may use one or more of the following methods of analysis or investment strategies when providing 
investment advice to you: 
 

 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.  
The risk of fundamental analysis is that information obtained may be incorrect and the analysis may not 
provide an accurate estimate of earnings, which may be the basis for a stock’s value. If securities 
prices adjust rapidly to new information, utilizing fundamental analysis may not result in favorable 
performance.  

 Long Term Purchases – securities purchased with the expectation that the value of those securities will 
grow over a relatively long period of time, generally greater than one year.  

 Short Term Purchases – securities purchased with the expectation that they will be sold within a 
relatively short period of time, generally less than one year, to take advantage of the securities’ short-
term price fluctuations.  

 Short Sales – a securities transaction in which an investor sells securities he or she borrowed in 
anticipation of a price decline. The investor is then required to return an equal number of shares at 
some point in the future. A short seller will profit if the stock goes down in price, but if the price of the 
shares increase, the potential losses are unlimited. 

 
Our investment philosophy maintains that significant alpha (or excess return) opportunities exist in the micro 
and small equity markets and those opportunities can be identified through a systematic, risk controlled and 
repeatable process.  We utilize a multi-factor ranking system combined with a “red flag” risk control element. To 
limit potential unwanted deviations from the benchmark, our strategies are run on a sector-neutral and beta-
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neutral basis, with a similar market capitalization profile to that of the benchmark. This risk-controlled, security-
selection focused approach is designed to help generate excess returns, a higher information ratio, and more 
consistent returns. 
 
At the core of the process is our ranking system ranks all stocks in their rank universe, within their own industry 
and sector. To begin this process, our portfolio managers identify the rank universe of stocks to be included in 
the rankings. Then, to rank individual companies, the rank universe is split into major economic sectors. For 
each sector, we have developed a proprietary set of key factors to evaluate each stock vs. industry and sector 
peers utilizing a multi-factor ranking process. The factors are grouped in the following broad categories: 
 
- Valuation 
- Profitability 
- Earnings Quality 

- Efficiency 
- Balance Sheet 
- Growth 

- Momentum 
- Sentiment 
- Share Supply 
 

In discovering factors and developing each model, each potential factor is initially evaluated based on the 
strength of its information coefficient (IC, the correlation between its rank and future stock returns). Significant 
factors with low correlations are then combined to construct unique models for each sector.   
 
We focus on each model’s ability to consistently add value over time and across different market environments, 
and not just absolute performance. Back-testing is conducted over different types of market environments to 
help maximize consistency over time by combining lowly correlated factors with the goal of smoothing out more 
volatile excess returns that can be caused by concentrated or highly correlated factors. We do not attempt to 
“time” factors by frequently changing factor weights to focus on those factors which have added the most value 
in the most recent time periods or by attempting to predict which factors will dominate upcoming periods.   
 
The investment security selection process is ultimately driven by the sector models. The models rank all stocks 
in the rank universe versus their industry peers on each individual factor. These ranks are then combined into 
weighted industry-level scores for each stock. For stocks to pass each stage of the selection process, they 
must meet the rank universe and investment universe criteria. A stock ranked within the top 20% of its sector is 
a purchase candidate. Purchase candidates are subject to market capitalization, liquidity and minimum price 
per share parameters, as well as a qualitative "Red Flag" risk review. 
 

The Red Flag review is strictly a risk control to eliminate high-risk stocks. The review seeks to identify risks to 
which the multi-factor models are “blind” to due to the nature of their structure. We view the Red Flag review as 
a critical step in the process. We do not hesitate to skip over a highly ranked stock that does not pass the Red 
Flag review. We will move to the next highest ranked stock that meets the criteria. The Red Flag review is a key 
aspect of the risk control process and we believe that it greatly enhances the risk/reward profile of the strategy. 
 
Stocks are typically added to the portfolio at an equal weight. One highly ranked stock may be chosen over 
another based on relevant portfolio parameters, such as industry, beta, or market capitalization, in order to 
maintain the portfolio’s index-relative risk parameters.  
 
Sell decisions within the strategies are objective, disciplined, and consistently applied. The sell discipline is 
primarily driven by changes in individual stock ranks and “Red Flag” events. A position generally becomes a 
candidate for sale when its model rank falls below the 40th percentile, its market capitalization exceeds the limit 
for the strategy, or a Red Flag event occurs. Positions are also trimmed once their portfolio weight exceeds 3% 
(equal weight is approximately 1.00%). Once a decision has been made to sell a position due to a decline in 
rank or a Red Flag event, the position is typically sold in its entirety. 
 
Investment Strategy and Tax Disclosures 
We may use short-term trading (in general, selling securities within 30 days of purchasing the same securities) 
as an investment strategy when managing your account(s). Short-term trading is not a fundamental part of our 
overall investment strategy, but we may use this strategy occasionally when we determine that it is suitable 
given your stated investment objectives and tolerance for risk.  Frequent trading can negatively affect 
investment performance, particularly through increased brokerage and other transactional costs and taxes. 
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The private investment fund(s) for which we serve as investment adviser will employ varied methods of analysis 
and investment strategies that are geared towards the overall investment objectives of the particular fund. Full 
disclosure is available in the offering documents of the particular fund. Refer to the Other Financial Industry 
Activities and Affiliations section below for additional disclosures on this topic. 
 
Our strategies and investments may have unique and significant tax implications. However, unless we 
specifically agree otherwise, and in writing, tax efficiency is not our primary consideration in the management of 
your assets. Regardless of your account size or any other factors, we strongly recommend that you 
continuously consult with a tax professional prior to and throughout the investing of your assets. 
 
Moreover, as a result of revised IRS regulations, custodians and broker-dealers will begin reporting the cost 
basis of equities acquired in client accounts on or after January 1, 2011. Your custodian will default to the FIFO 
(First-In First-Out) accounting method for calculating the cost basis of your investments. You are responsible 
for contacting your tax advisor to determine if this accounting method is the right choice for you. If your tax 
advisor believes another accounting method is more advantageous, please provide written notice to our firm 
immediately and we will alert your account custodian of your individually selected accounting method. Please 
note that decisions about cost basis accounting methods will need to be made before trades settle, as the cost 
basis method cannot be changed after settlement. 
 
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. You understand that our 
investment recommendations for your account are subject to various market, currency, economic, political and 
business risks, and that those investment decisions will not always be profitable. 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.  
 
Recommendation of Particular Types of Securities 
As disclosed under the Advisory Business section above, we recommend all types of securities and we do not 
necessarily recommend one particular type of security over another since each client has different needs and 
different tolerance for risk. Each type of security has its own unique set of risks associated with it and it would 
not be possible to list here all of the specific risks of every type of investment. Even within the same type of 
investment, risks can vary widely. However, in very general terms, the higher the anticipated return of an 
investment, the higher the risk of loss associated with it.  
 

 

Disciplinary Information 
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Piermont Capital Management, LLC has been registered and providing investment advisory services since 
2007. Neither our firm nor any of our Associated Persons has any reportable disciplinary information.  
 

 

Other Financial Industry Activities and Affiliations 
 

Arrangements with Affiliated Entities 
We are affiliated with U.S. Institutional Corporation, a registered investment adviser through common control 
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and ownership. U.S. Institutional Corporation offers pension consulting services to institutional clients as well as 
financial/business consulting services.  We will recommend that you use the services of U.S. Institutional 
Corporation if appropriate and suitable for your needs. Our advisory services are separate and distinct from the 
fees paid to U.S. Institutional Corporation for their services.   
 
As discussed above, we serve as the investment adviser, general partner and management company to 
Piermont Long-Short Fund I, L.P. (the "Fund"), a private pooled investment vehicle in which you may be 
solicited to invest. The Fund is offered to certain sophisticated investors, who meet certain requirements under 
applicable state and/or federal securities laws. Investors to whom the Fund is offered will receive a private 
placement memorandum and other offering documents. The fees charged by the Fund are separate and apart 
from our advisory fees. You should refer to the offering documents for a complete description of the fees, 
investment objectives, risks and other relevant information associated with investing in the Fund. You are 
strongly encouraged to seek independent legal counsel prior to investing in these private investment vehicles. 
These investments are not protected by SIPC. Refer to the Code of Ethics, Participation or Interest in Client 
Transactions and Personal Trading section below for additional disclosures on this topic. 
  
The referral arrangements we have with our affiliated entities present a conflict of interest because we may 
have a financial incentive to recommend our affiliates’ services. While we believe that compensation charged 
by our affiliates are competitive, such compensation may be higher than fees charged by other firms providing 
the same or similar services. You are under no obligation to use our affiliates’ services and may obtain 
comparable services and/or lower fees through other firms. 

 

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

Code of Ethics  
We strive to comply with applicable laws and regulations governing our practices. Therefore, our Code of Ethics 
includes guidelines for professional standards of conduct for our Associated Persons. Our goal is to protect 
your interests at all times and to demonstrate our commitment to our fiduciary duties of honesty, good faith, and 
fair dealing with you. All of our Associated Persons are expected to adhere strictly to these guidelines. Our 
Code of Ethics also requires that certain persons associated with our firm submit reports of their personal 
account holdings and transactions to a qualified representative of our firm who will review these reports on a 
periodic basis. Persons associated with our firm are also required to report any violations of our Code of Ethics. 
Additionally, we maintain and enforce written policies reasonably designed to prevent the misuse or 
dissemination of material, non-public information about you or your account holdings by persons associated 
with our firm. 

Clients or prospective clients may obtain a copy of our Code of Ethics by contacting us at the telephone 
number on the cover page of this brochure. 
 
Participation or Interest in Client Transactions  
John Russon and other affiliated persons have a significant investment in the Piermont Long-Short Fund I, L.P.  
(which are disclosed in the Fund’s offering documents) and may have an incentive to recommend the Fund 
over other investments. If you are an investor or prospective in the Fund, please refer to the Fund’s offering 
documents for detailed disclosures regarding the Fund.  
 
Personal Trading Practices 
We do bnot buy and sell the same securities as those for clients 
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Brokerage Practices 
 

When making investment decisions for client accounts, we determine the broker-dealer to be used in each 
specific transaction with the objective of negotiating the best execution available under the circumstances.  In 
selecting broker-dealers, we will generally seek the best combination of net price and execution for client 
accounts and may consider other factors, including the broker’s trading expertise, stature in the industry, 
execution ability, facilities, clearing capabilities and financial services offered, reliability and financial 
responsibility, timing and size of order and execution, difficulty of execution, current market conditions and 
market liquidity.   
 
Best execution is not measured solely by reference to commission rates. Paying a broker a higher commission 
rate than another broker might charge is permissible if the difference in cost is reasonably justified by the 
quality of the brokerage services offered. We do not obligate ourselves to seek the lowest transaction charges 
in all cases except to the extent that it contributes to the overall goal of obtaining the best results for your 
account.  
 
Brokerage for Client Referrals 
We do not receive client referrals from broker-dealers in exchange for cash or other compensation, such as 
brokerage services or research. 
 
Directed Brokerage 
In limited circumstances, and at our discretion, some clients may instruct our firm to use one or more particular 
brokers for the transactions in their accounts. If you choose to direct our firm to use a particular broker, you 
should understand that this might prevent our firm from aggregating trades with other client accounts or from 
effectively negotiating brokerage commissions on your behalf. This practice may also prevent our firm from 
obtaining favorable net price and execution. Thus, when directing brokerage business, you should consider 
whether the commission expenses, execution, clearance, and settlement capabilities that you will obtain 
through your broker are adequately favorable in comparison to those that we would otherwise obtain for you. 

Block Trades 
We combine multiple orders for shares of the same securities purchased for advisory accounts we manage 
(this practice is commonly referred to as “block trading”) whenever possible. We will then distribute a portion of 
the shares to participating accounts in a fair and equitable manner. The distribution of the shares purchased is 
typically proportionate to the size of the account, but it is not based on account performance or the amount or 
structure of management fees. Subject to our discretion regarding factual and market conditions, when we 
combine orders, each participating account pays an average price per share for all transactions and pays a 
proportionate share of all transaction costs.  
 
We may also aggregate transactions where separately managed accounts purchase/sell the same securities as 
those for our affiliated Fund according to the procedures stated above.  In the event orders are not aggregated, 
you may receive different prices for the same securities transactions and/or pay higher transaction fees than if 
orders were aggregated. 
 

 

Review of Accounts 
 

Portfolio managers, John Russon, John Albert, and Kevin Finn will monitor your accounts (collectively or 
separately) on an ongoing basis while regular account reviews are conducted at least annually. You are 
encouraged to discuss your needs, goals, and objectives with our firm, and to keep us informed of any changes 
in this information. Additional reviews may be conducted at your request, or based on various circumstances, 
including, but not limited to, contributions and withdrawals, year-end tax planning, market moving events, 
security specific events, and/or, changes in your risk/return objectives.   



 

8 
 

©2010 National Compliance Services 800-800-3204 

 
We will provide you with written performance reports in conjunction with account reviews that generally include 
relevant account and/or market-related information such as an inventory and appraisal of account holdings, and 
investment performance. In addition, you will receive trade confirmations, monthly or quarterly statements, and 
year-end tax statements from your account custodian(s). We encourage you to reconcile our reports with those 
received from the qualified custodian. If you find your holdings differ between these two statements, please call 
our main office number located on the cover page of this brochure. 
 

 

Client Referrals and Other Compensation 
 

Beyond the disclosures provided in this brochure, we do not receive any compensation from any third party in 
connection with providing investment advice to you.  
 
We directly compensate non-employee (outside) consultants, individuals, and/or entities (Solicitors) for client 
referrals. In order to receive a cash referral fee from our firm, Solicitors must comply with the requirements of 
the jurisdictions in which they operate. If you were referred to our firm by a Solicitor, you should have received 
a copy of this brochure along with the Solicitor's disclosure statement at the time of the referral. If you become 
a client, the Solicitor that referred you to our firm will receive a percentage of the advisory fee you pay our firm 
for as long as you are a client with our firm, or until such time as our agreement with the Solicitor expires or a 
one-time, flat referral fee upon your signing an advisory agreement with our firm..  
 
You will not pay additional fees because of this referral arrangement.  

 

Custody 
 

We serve as investment adviser, general partner and management company to Piermont Long-Short Fund I, 
L.P. (“the Fund”), a pooled investment vehicle that invest in securities and other investment products. 
Associated Persons of our firm may have a significant investment in the Fund.  In this capacity, we will have 
access to the Funds’ funds and securities, and therefore are deemed to have custody over such funds and 
securities. In accordance with the offering documents of the Funds, we provide each investor in the Fund with 
audited annual financial statements within 120-days of the Funds’ fiscal year end. We provide each investor in 
Piermont Long-Short Fund I with audited annual financial statements. If you are a Fund investor and have 
questions regarding the financial statements or if you did not receive a copy of the financial statements, please 
contact John Russon, Managing Member and Chief Compliance Officer, at 314-965-6847. 
 

 

Investment Discretion 
 

Before we can buy or sell securities on your behalf, you must first sign our discretionary management 
agreement. If you engage us to provide investment advisory services on a discretionary basis, we have the 
authority to determine the selection and amount of securities to be purchased or sold for your account(s) 
without obtaining your consent or approval prior to each transaction. We also have discretion over the broker or 
dealer to be used and the commission rates to be paid. 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 
Refer to the Advisory Business section above for more information on our discretionary management services.  
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Voting Client Securities 
 

We will determine how to vote proxies based on our reasonable judgment of the vote most likely to produce 
favorable financial results for you. Proxy votes generally will be cast in favor of proposals that maintain or 
strengthen the shared interests of shareholders and management, increase shareholder value, maintain or 
increase shareholder influence over the issuer's board of directors and management, and maintain or increase 
the rights of shareholders. Generally, proxy votes will be cast against proposals having the opposite effect. 
However, we will consider both sides of each proxy issue. Unless we receive specific instructions from you, we 
will not base votes on social considerations. 
 
In the event you wish to direct our firm on voting a particular proxy, you should contact John G. Russon, 
Managing Member, with your instruction. 
 
Conflicts of interest between you and our firm, or a principal of our firm, regarding certain proxy issues could 
arise. If we determine that a material conflict of interest exists, we will take the necessary steps to resolve the 
conflict before voting the proxies. For example, we may disclose the existence and nature of the conflict to you, 
and seek direction from you as to how to vote on a particular issue; we may abstain from voting, particularly if 
there are conflicting interests for you (for example, where your account(s) hold different securities in a 
competitive merger situation); or, we will take other necessary steps designed to ensure that a decision to vote 
is in your best interest and was not the product of the conflict.  
 
We keep certain records required by applicable law in connection with our proxy voting activities. You may 
obtain information on how we voted proxies and/or obtain a full copy of our proxy voting policies and 
procedures by making a written or oral request to our firm.  
 

 

Financial Information 
 

Our firm does not have any financial conditions or impairments that would prevent us from meeting our 
contractual commitments to you. We do not take physical custody of client funds or securities, or serve as 
trustee or signatory for client accounts, and, we do not require the prepayment of more than $1200 in fees six 
or more months in advance. Therefore, we are not required to include a financial statement with this brochure.  

 

Additional Information 
 

 
Your Privacy 
We view protecting your private information as a top priority. Pursuant to applicable privacy requirements, we 
have instituted policies and procedures to ensure that we keep your personal information private and secure. 
We do not disclose any nonpublic personal information about you to any nonaffiliated third parties, except as 
permitted by law. In the course of servicing your account, we may share some information with our service 
providers, such as transfer agents, custodians, broker-dealers, accountants, consultants, and attorneys. 
 
We restrict internal access to nonpublic personal information about you to employees, who need that 
information in order to provide products or services to you. We maintain physical and procedural safeguards 
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that comply with regulatory standards to guard your nonpublic personal information and to ensure our integrity 
and confidentiality. We will not sell information about you or your accounts to anyone. We do not share your 
information unless it is required to process a transaction, at your request, or required by law. 
 
You will receive a copy of our privacy notice prior to or at the time you sign an advisory agreement with our 
firm. Thereafter, we will deliver a copy of our privacy policy notice to you on an annual basis. Please contact us 
at the telephone number on the cover page of this brochure if you have any questions regarding this policy. 
 
Trade Errors 
In limited circumstances, we may make an error in submitting a trade on your behalf. In the event a trading 
error occurs in your account, our policy is to restore your account to the position it should have been in had the 
error not occurred. Depending on the circumstances, corrective actions may include canceling the trade, 
adjusting an allocation, and/or reimbursing the account. If a trade error results in a loss, we will reimburse you 
or otherwise ensure that your account is made whole. Where the trading error results in a gain, you have the 
option of retaining the gain or refusing the gain if, for example, the gain creates an unfavorable tax situation. 
 
Class Action Lawsuits 
We do not determine if securities held by you are the subject of a class action lawsuit or whether you are 
eligible to participate in class action settlements or litigation nor do we initiate or participate in litigation to 
recover damages on your behalf for injuries as a result of actions, misconduct, or negligence by issuers of 
securities held by you.  
 

 


