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Name of Investment Adviser:  

  

Address:               (Number and Street)                                 (City)         (State)            (Zip Code)         Area Code:          Telephone Number: 

  

 
This part of FORM ADV gives information about the investment adviser and its business for the use of clients. 

The information has not been approved or verified by any government authority. 
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FORM ADV 
Part II - Page 2 

Applicant: SEC File Number: 
 
801- 

Date: 

  

1.     A.     Advisory Services and Fees.  (check the applicable boxes)       For each type of service provided, state the 
                                                                                                                       approximate % of total advisory billings from                                   
Applicant:                                                                                                     that service.  (See instruction below.)                
          (1)      Provides investment supervisory services ..........................................................................................                       % 
          (2)      Manages investment advisory accounts not involving investment supervisory services.....................                      %     
          (3)      Furnishes investment advice through consultations not included in either service described above...                      %      
          (4)      Issues periodicals about securities by subscription ..............................................................…...........                      % 
          (5)      Issues special reports about securities not included in any service described above...........................                      % 
          (6)      Issues, not as part of any service described above, any charts, graphs, formulas, or other devices 
                     which clients may use to evaluate securities.......................................................................................                       % 
           (7)      On more than an occasional basis, furnishes advice to clients on matters not involving securities...                       % 
           (8)      Provides a timing service ...............................................................................................................…                       % 
           (9)      Furnishes advice about securities in any manner not described above..........................................….                       % 
 

(Percentages should be based on applicant’s last fiscal year.  If applicant has not completed its first fiscal year, 
provide estimates of advisory billings for that year and state that the percentages are estimates.) 

_________________________________________________________________________________________________________   
                                                                                                                                                                                        Yes      No   
    B.    Does applicant call any of the services it checked above financial planning or some similar term? . . . . . . .               
 _________________________________________________________________________________________________________ 
    C.    Applicant offers investment advisory services for: (check all that apply) 
  
            (1)    A percentage of assets under management                                  (4)      Subscription fees 
            (2)    Hourly charges                                                                             (5)      Commissions 
            (3)    Fixed fees (not including subscription fees)                                (6)      Other 
_________________________________________________________________________________________________________                                                                                                                                                                                                                  
    D.    For each checked box in A above, describe on Schedule F: 
 

• the services provided, including the name of any publication or report issued by the adviser on a subscription basis or for 
a fee 

 
• applicant’s basic fee schedule, how fees are charged and whether its fees are negotiable 

 
• when compensation is payable, and if compensation is payable before service is provided, how a client may get a refund 

or may terminate an investment advisory contract before its expiration date 
                               
 2. Types of clients - Applicant generally provides investment advice to: (check those that apply) 
 
             A.    Individuals                                                        E    Trusts, estates, or charitable organizations 
             B.    Banks or thrift institutions                                F.    Corporations or business entities other than those listed above 
             C.    Investment companies                                      G.    Other (describe on Schedule F)  
             D.    Pension and profit sharing plans 

Answer all items. Complete amended pages in full, circle amended items and file with execution page (page 1) 

 

 
 
 
 
 
 

 
 
 

  

 
 
 

 
 
 

 
 
 
 

 
 
 



FORM ADV 
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Applicant: SEC File Number: 
801- 

Date: 

3.   Types of Investments.  Applicant offers advice on the following: (check those that apply) 
 
              A.    Equity securities                                                                            H.    United States government securities 
                     (1) exchange-listed securities                                                          I.    Options contracts on: 
                     (2) securities traded over-the-counter                                                    (1) securities 
                     (3) Foreign issuers                                                                                 (2) commodities 
 
              B.    Warrants                                                                                         J.    Futures contracts on: 
              C.     Corporate debt securities (other than commercial paper)                    (1) tangibles 
                                                                                                                                    (2) intangibles 
              D.     Commercial paper 
              E.      Certificates of deposit                                                                   K.   Interests in partnerships investing in: 
              F.      Municipal securities                                                                             (1) real estate 
                                                                                                                                     (2) oil and gas interests 
              G.      Investment company securities:                                                          (3) other (explain on Schedule F) 
                       (1) variable life insurance 
                       (2) variable annuities                                                                      L.   Other  (explain on Schedule F) 
                       (3) mutual fund shares 

4.   Methods of Analysis, Sources of Information, and Investment Strategies. 
 
      A.   Applicant’s security analysis methods include: (check those that apply) 
 
      (1)            Charting                                                                             (4)                Cyclical 

      (2)            Fundamental                                                                      (5)                Other  (explain on Schedule F) 

      (3)            Technical 

_________________________________________________________________________________________________________                                                                                                                                                                                                                  
       B.   The main sources of information applicant uses include: (check those that apply) 
 
      (1)             Financial newspapers and magazines                          (5)           Timing services  

      (2)             Inspections of corporate activities                               (6)           Annual reports, prospectuses, filings with the  

      (3)             Research materials prepared by others                                        Securities and Exchange Commission 

      (4)             Corporate rating services                                             (7)           Company press releases 

                                                                                                             (8)          Other  (explain on Schedule F) 

_________________________________________________________________________________________________________                                                                                                                                                                                                                  
       C.    The investment strategies used to implement any investment advice given to clients include: (check those that apply) 
 
      (1)             Long term purchases                                                       (5)              Margin transactions 
                        (securities held at least a year) 
      (2)            Short term purchases                                                        (6)              Option writing, including covered options, 
                        (securities sold within a year)                                                            uncovered options or spreading strategies 

      (3)            Trading (securities sold within 30 days)                          (7)              Other (explain on Schedule F) 

      (4)            Short sales 

 

Answer all items. Complete amended pages in full, circle amended items and file with execution page (page 1) 

 
 
 

 

 
 

 
 

 
 
 

 

 
 

 
 
 

 
 
 

 
 
 

 
 

 
 
 
 

 
 

 
 

 

 

 

 

 

 
 



FORM ADV 
Part II - Page 4 

Applicant: SEC File Number: 
801- 

Date: 

5.     Education and Business Standards. 
 
        Are there any general standards of education or business experience that applicant requires of those involved in       Yes   No 
        determining or giving investment advice to clients? ...................................................................................................         

 
(If yes, please describe these standards on Schedule F) 

6.     Education and Business Background. 
        For: 

•  each member of the investment committee or group that determines general investment advice to be given to clients, or 
•  if the applicant has no investment committee or group, each individual who determines general investment advice 

                clients (if more than five, respond only for their supervisors) 
 •      each principal executive officer of applicant or each person with similar status or performing similar functions. 
         

        On  Schedule F, give the: 
        •      name                                                                              •       formal education after high school 
        •      year of birth                                                                   •       business background for the preceding five years 

7.     Other Business Activities.  (check those that apply) 
 
                A.     Applicant is actively engaged in a business other than giving investment advice. 

          B.     Applicant sells products or services other than investment advice to clients. 

C.   The principal business of applicant or its principal executive officers involves something other than providing 
          investment advice. 

 
(For each checked box describe the other activities, including the time spent on them, on Schedule F.) 

8. Other Financial Industry Activities or Affiliations.  (check those that apply) 

               A.    Applicant is registered (or has an application pending) as a securities broker-dealer.   

   B.    Applicant is registered (or has an application pending) as a futures commission merchant, commodity pool operator 
           or commodity trading adviser. 

               C.    Applicant has arrangements that are material to its advisory business or its clients with a related person who is a: 
 
               (1)   broker-dealer                                                                       (7)    accounting firm 

               (2)   investment company                                                           (8)    law firm 

               (3)   other investment adviser                                                     (9)    insurance company or agency 

               (4)   financial planning firm                                                      (10)   pension consultant 

               (5)   commodity pool operator, commodity trading                  (11)   real estate broker or dealer 
                       adviser or futures commission merchant 

               (6)   banking or thrift institution                                                (12)   entity that creates or packages limited partnerships 
 

(For each checked box in C, on Schedule F identify the related person and describe the relationship and the arrangements.) 
                                                                                                                                                                                                Yes     No 
         D.     Is applicant or a related person a general partner in any partnership in which clients are solicited to invest?..          
 

(If yes, describe on Schedule F the partnerships and what they invest in.) 

Answer all items. Complete amended pages in full, circle amended items and file with execution page (page 1) 

  

 
 
 

 
 

 

 
 
 
 
 

 

 
 
 
 

 

 

  



  

FORM ADV 
Part II - Page 5 

Applicant: SEC File Number: 
801- 

Date: 

9.     Participation or Interest in Client Transactions. 
  
       Applicant or a related person: (check those that apply) 
 
                A.    As principal, buys securities for itself from or sells securities it owns to any client. 

                B.    As broker or agent effects securities transactions for compensation for any client. 

          C.    As broker or agent for any person other than a client effects transactions in which client securities are sold to or                                              
                        bought from a brokerage customer. 

   D.   Recommends to clients that they buy or sell securities or investment products in which the applicant or a related                                                   
            person has some financial interest. 

                 E.   Buys or sell for itself securities it also recommended to clients. 

 
(For each box checked, describe on Schedule F when the applicant or a related person engages in these transactions and 

 what restrictions, internal procedures, or disclosures are used for conflicts of interest in those transactions.)  
 

      Describe, on Schedule F, your code of ethics, and state that you will provide a copy of your code of ethics to any client or     
      prospective client upon request. 

10.    Conditions for Managing Accounts.  Does the applicant provide investment advisory services, manage                   Yes    No 
          investment advisory accounts or hold itself out as providing financial planning or some similarly termed 
          services and impose a minimum dollar value of assets or other condition for starting or maintaining an 
          account?  
 

(If yes, describe on Schedule F) 

11.     Review of Accounts.  If applicant provides investment supervisory services, manages investment advisory account,  
          or holds itself out as providing financial planning or some similarly termed services: 
 

A. Describe below the reviews and reviewers of the accounts. For reviews, include their frequency, different levels, and  
       triggering factors. For reviewers, include the number of reviewers, their titles and functions, instructions they receive     
       from applicant on performing reviews, and number of accounts assigned each. 

 
 
 
 
 
 
 
 
          B.   Describe below the nature and frequency of regular reports to clients on their accounts. 
 
 
 
 
 
 
 
 
 

 

Answer all items. Complete amended pages in full, circle amended items and file with execution page (page 1) 

 

 

 

 

 

 

 



  

FORM ADV 
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Applicant: SEC File Number: 
801- 

Date: 

12.     Investment or Brokerage Discretion.  
 
          A.     Does applicant or any related person have authority to determine, without obtaining specific client consent, the: 
                                                                                                                                                                                                 Yes   No 
                   (1)    securities to be bought or sold? ...............................................................................................................           
                                                                                                                                                                                                 Yes   No 

(2) amount of securities to be bought or sold? .......................................................................................…..    
                                                                                                                                                                                                 Yes   No 
                   (3)    broker or dealer to be used?     ................................................................................................................    
                                                                                                                                                                                                 Yes   No 
                   (4)    commission rates paid? ...........................................................................................................................            
  ________________________________________________________________________________________________________                                                                                                                                                                                                                
                                                                                                                                                                                                 Yes   No 
           B.     Does applicant or a related person suggest brokers to clients? .......................................................................           
 
                    For each yes answer to A describe on Schedule F any limitations on the authority. For each yes to A(3), A(4)  
                    or B, describe on Schedule F the factors considered in selecting brokers and determining the reasonableness  
                    of their commissions. If the value of products, research and services given to the applicant or a related  
                    person is a factor, describe:  
 
                    •     the products, research and services  
 
      •      whether clients may pay commissions higher than those obtainable from other brokers in return for those products           
                           and services  
 
      •       whether research is used to service all of applicant's accounts or just those accounts paying for it; and  
 
                    •       any procedures the applicant used during the last fiscal year to direct client transactions to a particular broker in      
                             return for product and research services received.  

13.       Additional Compensation. 
 
            Does the applicant or a related person have any arrangements, oral or in writing, where it:  
 
            A.      is paid cash by or receives some economic benefit (including commissions, equipment or non-research          Yes   No  
                      services) from a non-client in connection with giving advice to clients? . . . . . . . . . . . . . . . . . . . . . . . . . . . .          

                                                                                                                                                                                                    Yes   No    

            B.      directly or indirectly compensates any person for client referrals?. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .          

(For each yes, describe the arrangements on Schedule F.) 

14.       Balance Sheet.  Applicant must provide a balance sheet for the most recent fiscal year on Schedule G if applicant:  
 
            •        has custody of client funds or securities (unless applicant is registered or registering only with the  
                      Securities and Exchange Commission); or  
 
            •        requires prepayment of more than $500 in fees per client and 6 or more months in advance  
                                                                                                                                                                                                    Yes  No  
                     Has applicant provided a Schedule G balance sheet?..............................................................................                  
 

 

Answer all items. Complete amended pages in full, circle amended items and file with execution page (page 1) 

  

  

  
 

  

  

  

  

  



Schedule F of 
FORM ADV 
Continuation Sheet for Form ADV Part II 

Applicant: SEC File Number: 
 
801- 

Date: 

 
(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules) 

 1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.: 

Item of Form 
(identify) 

 
Answer 

  

 

 (Complete amended pages in full, circle amended items and file with execution page (page 1). 



Schedule F of 
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Continuation Sheet for Form ADV Part II 

Applicant: SEC File Number: 
 
801- 

Date: 

 
(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules) 

 1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.: 

Item of Form 
(identify) 

 
Answer 

  

 

 (Complete amended pages in full, circle amended items and file with execution page (page 1). 
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(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules) 

 1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.: 

Item of Form 
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Answer 

  

 

 (Complete amended pages in full, circle amended items and file with execution page (page 1). 



Schedule F of 
FORM ADV 
Continuation Sheet for Form ADV Part II 

Applicant: SEC File Number: 
 
801- 
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 1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.: 

Item of Form 
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 (Complete amended pages in full, circle amended items and file with execution page (page 1). 
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Item of Form 
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	Text13: 
	0: SERVICES AND FEES
 
Berman Capital Advisors, LLC (the "Adviser") provides non-discretionary investment advisory services defined as giving continuous investment advice to a client, and/or making investments for a client based on the individual needs of a client on a managed account basis.  The Adviser, through personal discussions with its clients in which goals and objectives based on a client's particular circumstances are established, assists the client in developing a personal investment policy.  The Adviser then manages the client's assets based on that policy.  
 
The Adviser currently provides these investment advisory services as a co-adviser with Massey, Quick & Co., LLC, an SEC registered investment adviser (“MQ”) pursuant to investment advisory agreements entered into by and among the Adviser, MQ and each client.  Pursuant to the investment advisory agreements, MQ is responsible for the investment and reinvestment of client assets. The Adviser is responsible for monitoring and supervising the investment recommendations and decisions of MQ and furnishing clients recommendations.  Client assets are allocated among various investment managers ("Investment Managers") unaffiliated with the Adviser that manage private investment funds or vehicles or managed accounts (collectively, the "Portfolio Funds").  To meet minimum investment amount requirements of certain Portfolio Funds, MQ may recommend that client assets be pooled into and invested through intermediary funds sponsored by MQ (“Intermediary Funds”), which in turn invest directly in certain Portfolio Funds.  The Adviser consults with a client prior to allocating the client's assets to a Portfolio Fund (whether directly or indirectly through an Intermediary Fund) and/or reallocating a client's assets among one or more Portfolio Funds and will do so only upon receipt of approval by the client.
 
The Intermediary Funds will only be offered to clients of the Adviser and MQ to provide a means of aggregating the client's assets with the assets of other clients in order to meet minimum investment amount requirements of Portfolio Funds. The Adviser and MQ will advise clients which Portfolio Funds or Intermediary Funds are most appropriate to the client's financial condition and objectives.
 
Where a client invests in an Intermediary Fund, such investment will be in a special class of interests that is not charged additional management fees (i.e., fees calculated based on the amount of assets invested by the client) for services MQ (from or the applicable affiliate of MQ) provides to  the Intermediary Fund; however, for certain Intermediary Funds  MQ (or the applicable affiliate of MQ) will be entitled to receive performance-based compensation (i.e., compensation calculated based on the capital gains or capital appreciation experienced by the investment in the Intermediary Funds) and/ or fees for manager research and due diligence with respect to such investment.  Given the additional compensation payable to MQ and its affiliates with respect to the investment of client's assets in the Intermediary Fund, the recommendations relating to the Intermediary Funds are subject to a conflict of interest. 
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	Text15: Clients who invest in the Intermediary Funds will pay their pro rata portion of fund fees and expenses as are more fully disclosed in the applicable Intermediary Fund's private offering memorandum.  Prospective investors in the Intermediary Funds are advised to review the applicable fund private offering memorandum for additional disclosure regarding fees and expenses, rights of withdrawal and other matters pertaining to the Intermediary Funds.
 
Advisory Fees
 
Fees are payable quarterly, in arrears, on the basis of the value of the assets in the account as of the end of each calendar quarter.  Any accounts opened or closed during a calendar quarter will have the advisory fee pro-rated for the period.  In certain circumstances, fees may be negotiated and are set forth in the investment advisory agreement. Fees payable to the Adviser for services provided pursuant to the investment advisory agreements will be determined, in the Advisor's discretion, on a client-by-client basis. The annual fee for advisory services provided under the investment advisory agreement generally will be tiered, where 1.25% on the first $10,000,000 USD of equity assets under management will be charged and 0.15% on the first $50,000,000 USD of fixed income assets under management.  MQ will distribute a portion of this fee to the Adviser per the executed investment advisory agreement.
 
All clients should understand that all fees paid to the Advisers for investment advisory services are separate and distinct from the fees and expenses charged to clients by the Investment Managers of the Portfolio Funds to which client assets may be allocated.  A complete explanation of these expenses in connection with or charged by such Investment Managers will be fully disclosed to clients.  Where the Portfolio Fund is an investment fund, all fees and expenses are generally described in the applicable Fund's private offering memorandum.  
 
 
Investment Advisory Agreement and Termination
 
Each client will be required to enter into an investment advisory agreement with the Adviser and MQ, which, unless otherwise agreed between the client, the Adviser and MQ, will continue in effect until either party terminates the agreement on 30 days' prior written notice to the other parties (email notice will not suffice), which written notice must be signed by the terminating party.  The actual terms of a client relationship, which may differ from the above, will be reflected in the investment advisory agreement.
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	Text17: TYPES OF INVESTMENTS
 
The Adviser may also recommend investments in partnerships which invest in venture capital, private equity, fund of funds, and hedge funds.  In addition, the Adviser may, at the client's request, facilitate unsolicited investments in partnerships which invest in venture capital, private equity, fund of funds, and hedge funds. 
 
The Adviser offers advice to its clients in connection with the allocation of assets among Investment Managers who specialize in various disciplines, including but not limited to, equities, fixed income, real estate and cash management, and who manage investment funds or vehicles or managed accounts.
 
 
ANALYSIS and INVESTMENT STRATEGIES
 
The Adviser offers advice to its clients in connection with the allocation of assets among Investment Managers specializing in various disciplines, including but not limited to, equities, fixed income, real estate and cash management, and who manage investment funds or vehicles or managed accounts.
 
Although the Adviser will utilize information, reports and data from certain Investment Managers and various external sources, its investment advice with respect to client portfolios will be based primarily upon MQ's internal research and analytical capabilities. As MQ is responsible for performing due diligence on the Investment Managers pursuant to the investment advisory agreements, the Adviser will not interview Investment Managers or directly perform any other due diligence of such Investment Managers.  The Adviser monitors and supervises the investment recommendations of MQ through frequent conference calls with their Investment Committee executives, MQ research team, as well as face to face meetings with the partners of MQ.  Per the investment advisory agreement executed by the Adviser's clients, the Adviser is responsible for monitoring and supervising the investment recommendations and decisions of MQ and furnishing clients with the corresponding proposed portfolio recommendations.  
 
The Adviser follows a "multi-manager" investment approach pursuant to which all of the managed accounts are allocated among a number of Investment Managers who manage Portfolio Funds. The Adviser provides advice in connection with the selection of such Investment Managers and with the subsequent review and analysis of the performance of such Investment Managers. Investment strategies employed by Investment Managers selected by the Adviser for investment by clients may include, without limitation: long/short, opportunistic, short-selling, private placements, futures, currencies, international investing, arbitrage, and special situations. 
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	Text19: EDUCATION AND BUSINESS STANDARDS
 
While the Adviser has no formal requirements, the Adviser generally requires that persons with the firm possess at least a B.A. or B.S. degree.  The Adviser may also request an advanced degree such as M.B.A. or M.S.  In addition, certain individuals may be credentialed as Certified Public Accountants and have credentials such as an M.B.A. in Financial Planning or C.F.P., Certified Financial Planner, or Personal Financial Specialist, an AICPA specialty designation.
 
Education and Business Background
Managing Member/Principal:  Justin F. Berman
Year:  1976
Justin founded Berman Capital Advisors, LLC in October 2010.  Justin spent six years at Goldman Sachs where he led a private wealth management team that oversaw 3BB in assets.   Justin was the top producer in the Atlanta office and was a member of The Goldman Sachs Leadership Council and a member of the Georgetown and Wharton recruiting teams.   Prior to joining Goldman Sachs in 2004, Justin worked as a CPA in the private client group of Arthur Andersen and was a manager in the investment advisory practice of myCFO, Inc. Justin graduated summa cum laude from Georgetown University where he was a four year member of the men's tennis team and was a NCAA Academic All-American. He received an MBA from The Wharton School where he was awarded a Palmer Scholar. Justin is on the board of Families First, the American Jewish Committee, and a graduate of Leadership Atlanta. He and his wife, Mara, have three children and live in Atlanta, Georgia.   
 
Chief Compliance Officer/Director:  Elizabeth D. Lasco
Year:  1971
Ms. Lasco joined Berman Capital Advisors, LLC in 2010 as Chief Compliance/ Operations Officer.  Previously, she was the Director of Client Services for Global Strategies, an Atlanta-based hedge fund of funds where her responsibilities included compliance, performance reporting, and operations.  Prior to her four years spent with Global Strategies, Elizabeth was a Vice President with Morgan Stanley & Co., Incorporated in their Private Wealth Management division (“PWM”).  Elizabeth's management responsibilities included sales, trading, and risk management across equities, fixed income, commodities, foreign exchange, futures and derivatives.   Ms. Lasco graduated from the Georgia Institute of Technology (GA Tech) and joined MSCo PWM in New York, New York in 1994.  In 1997 she transferred to the MSCo San Francisco, California office as assistant manager for Private Wealth Management.  Ms. Lasco assisted in the opening of the Atlanta PWM branch and after 12.5 years with Morgan Stanley, Elizabeth retired in 2006 to focus on her family.   Ms. Lasco is active in her community and church and currently serves on the Youth Board of St Anne's Episcopal Church in Atlanta, Georgia. Elizabeth is married with two sons.  
 
Information about the personnel of MQ can be found in Item 6 of Part II of MQ's Form ADV, a copy of which is available upon request to clients and prospective clients by contacting Mark Delotto by email at mark.delotto@masseyquick.com or, by calling 973-525-1000.
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	Text21: The Adviser's principal and personnel do at times purchase and sell securities that the Adviser recommends for its investment advisory clients.  These purchases and sales may be for their own accounts, or accounts in which they have a financial interest or over which they have control.   Clients will not be provided with notification of any such occurrences. This may present a conflict of interest for the Adviser.   Personal trading is permitted pursuant to the Adviser's policies and procedures, which include a pre-clearing process for transactions by certain defined personnel.   These procedures are designed to prevent and detect any account activity that may violate the Adviser's policies or applicable laws.
 
The Adviser has adopted a written code of ethics (the “Code of Ethics”) which applies to the Advisor, its employees and certain related persons.  The Code of Ethics is administered by the Adviser's Chief Compliance Officer or her designees.  Each client and prospective client may obtain a copy of the Code of Ethics by submitting a written request to Elizabeth Lasco at 3475 Lenox Road Ste 970, Atlanta, GA 30326 or via email at admin@bermancapitaladv.com.
Code of ETHICS
 
The following is a summary of certain provisions of the Code of Ethics:
A. Standard of Conduct
Employees of the Adviser are required to operate at the highest level of ethical standards in keeping with the Adviser's fiduciary duties to clients, and in compliance with all applicable laws.  Employees have a duty to place the interests of clients first and to avoid conflicts of interest.
 
B. Confidentiality
Information about the Adviser's operations and investment strategies and the clients (other than possibly their name, unless otherwise consented to by the investor) is strictly confidential and shall not be disclosed to anyone outside the Adviser and its consultants and agents, unless required by law or a government agency upon prior notice to the Chief Compliance Officer.
 
C. Conflicts of Interests
Employees of the Adviser may not use any confidential information or otherwise take inappropriate advantage of their position for the purpose of furthering any private interest or as a means of making any personal gain.  Employees of the Adviser and their immediate families may not accept any benefit from a client or person who does business with the Adviser, except for normal business courtesies and non-cash gifts of nominal value.
 
D. Insider Trading
Trading securities, while in possession of material nonpublic information, or improperly communicating that information to others is frequently called “insider trading.” Insider trading is prohibited and may expose an employee to stringent penalties.
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	Text23: E. Trading for Personal Accounts
The Adviser's has a significant policy on personal trading however to summarize:
Employees must disclose all personal accounts and all current securities holdings for which such persons are beneficial owners (i) upon commencing employment with the Adviser, (ii) immediately upon opening any new personal brokerage account once employed by the Adviser and (iii) annually thereafter (noting any changes in such accounts); and employees must arrange to have forwarded or must themselves promptly forward copies of all brokerage statements relating to personal securities transactions to the Adviser's compliance department on a monthly basis (or on a quarterly basis if brokerage statements are sent out only quarterly).  
 
F. Reporting of Violations  
Employees are required to promptly report to the Chief Compliance Officer all actual or potential conflicts of interest, violations of any government or regulatory law, rule or regulation or violations of the Adviser's policies and procedures, including, without limitation, the Code of Ethics.  Any action taken against a person who reports a violation or potential violation shall be a violation of the Code of Ethics.
 
 
The Investment Managers selected by the Adviser to manage the assets of each client have the discretion to determine the brokers or dealers to be used with respect to transactions of the Portfolio Funds and to negotiate brokerage commissions and the manner of execution of transactions. The Adviser has no authority with respect to the choice of brokers or dealers.
 
When recommending broker-dealers to clients, the Adviser seeks to obtain the best execution, taking into account the following factors: (i) the ability to effect prompt and reliable executions at favorable prices (including the applicable dealer spread or commission, if any); (ii) the operational efficiency with which transactions are effected (such as prompt and accurate confirmation and delivery), taking into account the size of order and difficulty of execution; (iii) the financial strength, integrity and stability of the broker-dealer; (iv) the quality, comprehensiveness and frequency of available research services considered to be of value to the Adviser and its client; (v) the value of brokerage services over and above trade execution provided to the Adviser and its clients; and (vi) the competitiveness of commission rates in comparison with other broker-dealers satisfying the Adviser's other selection criteria. Although the Adviser generally seeks competitive commission rates and commission equivalents, it will not necessarily recommend the broker-dealer that charges the lowest commission or equivalent. Transactions may involve specialized services on the part of a broker-dealer, which may justify higher commissions and equivalents than would be the case for more routine services.
 
Additional Disclosure
Clients and prospective clients should contact MQ directly for any inquiries regarding its advisory business. Clients and prospective clients may obtain a copy of MQ's Form ADV and Code of Ethics upon request by contacting Mark Delotto by email at Mark.Delotto@masseyquick.com  or, by calling 973-525-1000.
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