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Item 2. Material Changes 

No material changes have been made to this ADV since our last update on March 31, 2019. 
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Item 4. Advisory Business 

ACM is a SEC-registered investment advisor.  All services are provided through a “fee-only” 

arrangement that precludes ACM from earning income from commissions, referral fees, or any 

other forms of compensation in connection with advice provided to clients.  The firm was 

founded in August 2009 by Mark Armbruster, who remains President and majority owner of the 

firm. 

ACM’s core business is the discretionary management of investment portfolios.  However, when 

discussing appropriate investment solutions with clients, financial planning issues often arise.  

ACM does not provide comprehensive financial planning advice, but will offer guidance on such 

issues as part of its wealth management offering.   

Portfolio Management 

ACM utilizes a “passive quantitative” approach to portfolio construction and management.  With 

a basis in academic research, we pursue the general objectives of broad diversification, risk 

control, low costs, and tax efficiency in client portfolios.   

 

The passive component of passive quant refers to our use of index funds.  These may take the 

form of index mutual funds or exchange-traded funds (ETFs).  We use index-based funds 

because of their broad diversification, low costs, and tax efficiency. 

 

We then employ quantitative analysis that may lead to more sophisticated investment 

approaches.  For example, in our equity portfolios, we try to capture extra return by “tilting” 

portfolios toward quantitative factors, such as size, value, and momentum.  In certain portfolios, 

we may also try to capture alternative sources of return and risk control through such 

investments as real estate, commodities, currencies, reinsurance, and various types of alternative 

investment strategies.  The extent to which we apply quantitative strategies will vary from client 

to client.  However, we look at every client portfolio through an academic, quantitative lens. 

 

ACM works with clients to set up investment solutions and provide on-going portfolio 

management services.  We start by meeting to discuss our philosophy and to gather information 

about the client’s personal and financial circumstances.  Later, we propose what we believe will 

be an appropriate investment plan, based upon the client’s unique risk tolerance and return 

objectives.  This plan lays out our recommended asset mix among stocks, bonds, cash, and 

alternative investments.  We try to maintain this asset mix through time, rebalancing to meet 

asset allocation targets as taxes and other constraints allow. 

Each portfolio is customized to an individual client’s goals and needs.  As described in Item 8, 

clients’ tax circumstances and other personal preferences are factored into how a portfolio is 

constructed.  For example, if a client expresses a preference to hold a certain security, we will 
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adjust our portfolio management strategy accordingly, while informing the client of the potential 

risks of such a holding.     

Financial Planning 

ACM does not charge additional fees for the financial planning advice it offers.  Additionally, 

we do not sell any products or earn any commissions for products recommended to clients.  In 

order to discern an appropriate investment plan, it is necessary for us to ask our clients questions 

about their personal and financial circumstances.  Often this information raises financial 

planning issues that need to be addressed.  ACM will discuss these matters with clients and will 

help align other professional resources if required.  For example, we are not able to give tax or 

legal advice, but we are familiar with many of these issues.  We can help identify areas in estate 

plans, tax strategy, or insurance coverage that could be improved.  If the client would like to 

follow up, we enlist the help of their attorney, CPA, or insurance professional to implement the 

recommendation.   

Assets Under Management 

As of December 31, 2019 ACM managed approximately $429.8 million on a discretionary basis 

and $35.3 million on a non-discretionary basis. 

 

Item 5. Fees and Compensation 

ACM is compensated solely based on fees for its services.  Our regular fee schedule is based on 

the following: 

Assets under management ≤ $1 million are billed 0.60% annually. 

Assets under management >$1 million are billed 0.40% annually. 

 

Fees may be waived for employees of ACM, their families, and in unique situations. 

 

All accounts within a single immediate family relationship are grouped when calculating fees.   

 

Fees are generally deducted directly from client accounts, but clients can request an invoice, and 

pay via check.  We will accommodate any reasonable client request regarding method of billing.  

Accounts are billed periodically in arrears.  Fees may be negotiable in some cases.   

 

The fees we charge are the only fees that accrue to ACM.  However, there are other costs 

implicit in the investment process.  These include mutual fund management fees, alternative 

investment purchasing and custody fees, and trading commissions paid to the custodial firm.   

 

Other Costs 

We strive to keep investment-related costs low wherever possible, but all mutual funds and ETFs 

have management fees.  These fees will vary depending on the specific investment plan 
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recommended for each client, but generally they average around 0.20% for traditional portfolios 

(such as stocks, real estate, and bonds) and 1.50% for specialty investments (such as 

commodities, currencies, and private real estate funds).  For accounts holding mutual funds, 

ACM only uses “no load” mutual funds that do not charge distribution fees.  Specific fees for 

each of the funds used are described in the fund’s prospectus, which is available to clients from 

the fund company or by request from ACM. 

 

The primary custodial firms we use, Charles Schwab and Company, TD Ameritrade and Fidelity, 

do not charge explicit custodial fees.  However, clients may be charged trading commissions by 

Charles Schwab and Company, TD Ameritrade and Fidelity when we execute trades in their 

accounts.  These commissions compensate the custodial firm for its services.  Trading 

commissions are minimized by keeping trading activity to a minimum, and by selecting 

custodians with low commission rates.  Please see Item 12 of this brochure for more information 

about brokerage fees.   

 

All costs are exclusive of and in addition to ACM’s fee.  ACM does not receive any portion of 

these commissions, fees, or costs.  ACM does not accept compensation for the sale of securities 

or other investment products. 

 

Item 6. Performance-Based Fees and Side-by-Side Management 

 

ACM does not manage any portfolios with performance-based fees.   

 

Item 7. Types of Clients 

 

Our firm generally offers advisory services to high-net-worth individuals, pension and profit 

sharing plans, 401(k) plans, trusts, estates, charitable organizations, corporations, and other 

business entities.  We also offer sub-advisory services where we manage assets for other 

registered investment advisors or broker/dealers. 

 

Item 8. Methods of Analysis, Investment Strategies, and Risk of Loss 

ACM employs long-term, buy-and-hold strategies to gain exposure to the returns of the various 

segments of the global investment markets.  We rebalance when needed to ensure each client’s 

risk and return profile remains in line with what has been agreed upon. We review the statistical 

properties of many different asset classes to help us determine which may be appropriate for 

client accounts.  This includes looking at historical return, standard deviation (a measure of risk 

or volatility), and the correlation of each asset class compared with the other asset classes 

included in client portfolios.  This allows us to get a sense of whether the asset class has a 

positive expected return, how much risk we will have to take to earn those returns, and whether 

the returns are complimentary to the returns of other portfolio holdings.   
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Next, we figure out how best to allocate capital among these asset classes for each individual 

client.  This process means looking at a client’s personal income, time horizon, goals and 

objectives for their money, risk preferences and ability to take risk, and current cash needs.  We 

then construct a customized portfolio based on a combination of the client’s financial profile and 

our statistical analysis of asset class risk and return characteristics.   

Portfolio Strategies 

Once we arrive at the desired asset allocation plan, we need to select which investments to use 

for the implementation of the plan.  Our preferred approach is to invest a client’s entire portfolio 

using a diversified mix of index-based mutual funds and ETFs.  This type of portfolio will 

capture the returns of many different segments of the capital markets, including the various sub-

segments of the domestic and foreign stock, bond, real estate, and alternative investment 

markets. 

However, it is not unusual for clients to fund their accounts through the in-kind transfer of 

stocks, bonds, mutual funds, and other securities.  Frequently we are not able to sell these 

investments because of adverse tax consequences.  For example, a client may bring an account to 

ACM that holds several stocks with low cost basis in a taxable account.  If we believe the risk of 

holding the individual stocks is outweighed by the taxes to be paid by selling these stocks, we 

will hold them for clients and build an asset allocation plan around them. 

Additionally, we may purchase individual bonds to control risk in client portfolios.  In other 

instances, clients would like to keep a portion of their portfolio in individual securities for 

personal reasons.  Either way, under a hybrid approach, we will complement individual securities 

with highly diversified, index-based mutual funds and ETFs. 

We review each account regularly to ensure adherence to the client’s risk tolerance, return 

objectives, and unique preferences. 

Security Selection 

For each portfolio using mutual funds or ETFs, we select funds that invest efficiently in our 

target asset classes.  We look at the legal structure of the investment funds, how well the funds 

track to the asset class they represent, their fees, and how efficiently they trade in the market.   

The legal structure of the fund, such as whether it is an open-end mutual fund, unit investment 

trust, grantor trust, LLC, or something else, can have an impact on how returns are generated.  

Additionally, some funds do a good job of tracking their index or asset class, while others can 

deviate significantly from their targets.  We want to make sure the funds we use are tracking 

closely with their underlying market benchmarks, so we compare the funds’ actual returns with 

the returns of their market benchmark to see if the funds are successfully carrying out their 

mission.  Fees, discussed above in Item 5, can also vary meaningfully from fund to fund, and that 

will have an impact on expected return.  Finally, we want to make sure the funds we use trade 

efficiently and do not incur undue market frictions such as wide bid/ask spreads.  By focusing 
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our analytical effort on these issues, we believe we can help our clients keep a portion of their 

returns that might otherwise be lost to financial intermediaries.   

The vast majority of investments we purchase are designed to be held for a long period of time.  

For these sorts of investments, we are not overly concerned with short-term market fluctuations.  

Rather, we want to capture the long-term returns of the market in a sensible, risk-controlled way.  

We accomplish this through disciplined portfolio construction.  In some cases, we will purchase 

securities designed to be held for a period of five years or less.  These securities are usually 

either short duration individual fixed income securities, as part of a laddered bond portfolio, or 

short duration, high quality fixed income mutual funds.  The purpose of holding these securities 

will be to limit short-term fluctuations in a portion of a portfolio to accommodate either short-

term cash needs or risk aversion. 

Risks Involved 

The major risk involved with our mutual fund and ETF positions is systematic risk, or the risk 

that markets decline in value.  For example, a major pullback in the domestic stock market would 

have an adverse impact on our clients until the market recovers.  Recoveries can take time and 

are not guaranteed.  This may cause significant loss, especially over the short term.  Rising 

interest rates, inflation, or a declining stock market are examples of this type of risk.   

Clients who own individual stock or corporate debt securities in their accounts will also face 

idiosyncratic or security-specific risk.  This is risk that is limited to a specific company or 

industry.  For example, an oil spill by a major oil company could affect clients who own stock in 

that oil company.  With individual securities, the prospect of permanent loss of capital is always 

present.  While we try to limit or even eliminate idiosyncratic risk through diversification, there 

is no guarantee that this risk will not cause losses in a portfolio consisting of individual 

securities. 

Clients who own international securities, either through individual equities or through mutual 

funds and ETFs, will face another set of risks.  First, foreign securities are exposed to different 

market conditions than U.S. securities, and the price of these securities can change quickly 

because of economic, political, or regulatory conditions.  Furthermore, markets for foreign 

securities can be smaller and more tumultuous than markets for U.S. securities, leading to rapid 

changes in price.  During any period when foreign securities underperform domestic securities, 

the performance of a client’s overall investment portfolio may lag behind broad market 

benchmarks.  Moreover, there may be additional fees to holding international investments, 

through extra brokerage, tax, and custody costs.  Currency risk can also create price 

fluctuations for owners of international securities, as well as for investors in funds that invest 

directly in foreign-currency strategies, which we have used in the past and may use in the future.  

We try to limit these risks by investing in international securities primarily through mutual funds, 

but the risks are always present for those wishing to gain exposure to international markets. 



9 

 

Some of the mutual funds we buy make use of derivative securities, creating derivatives risk.  

Derivative securities present, to varying degrees, market risk that the performance of the 

underlying assets, interest rates or indices will decline; credit risk that the dealer or other 

counterparty to the transaction will fail to pay its obligations; and high volatility because of the 

use of leverage.  Much of this risk is mitigated by the fact that these securities are not held 

directly by clients, and that any derivatives used by these mutual funds are both liquid and 

marked-to-market daily.  Nevertheless, derivatives could result in unexpected losses in client 

portfolios. 

For clients who own bonds, there is credit risk.  Non-government bonds face the risk of 

downgrade, default, or increasing credit spreads that could adversely affect the price of the 

security.  Bonds, both individually and through mutual fund vehicles, are also exposed to 

interest rate risk, the risk that bond prices can fluctuate as interest rates increase or decrease.  

During periods when interest rates are low or expected to increase, current yields and total 

returns for fixed income investors may also be low.  Moreover, clients who own mortgage-

backed securities, either through individual securities or a mutual fund, face prepayment risk 

that could negatively affect the price of the investment. 

ACM sometimes uses funds that do not trade on a daily basis.  Some mutual funds, for example 

in our alternative investment portfolio, have quarterly redemption dates. These securities are 

priced daily, however, clients may not be able to liquidate their positions and receive cash, and 

therefore are subject to liquidity risk.  This risk consists of the lack of marketability of an 

investment that cannot be sold quickly enough to prevent or minimize a loss.  Some of the 

alternative funds we use also employ “gates”, which may prevent sales of the funds by investors 

for periods longer than regularly published liquidity dates.  This can happen when too many 

investors want to redeem their shares at the same time, and the fund sponsor limits the amount of 

redemptions.  We mitigate liquidity risk by limiting these types of securities to small parts of a 

client’s portfolio. 

Another risk our clients face is the risk of any particular fund failing to execute on its strategy.  

Most of the funds we use are passive index funds, but some of the alternative investments we use 

are more actively managed.  These funds may not be successful at carrying out their investment 

strategy, and this could result in investment losses.  

 

Clients should understand that investing in any securities, including mutual funds, involves a 

risk of loss of both income and principal.  Before investing, clients should understand and be 

prepared to bear these risks. 

 

Item 9. Disciplinary Action 

Registered investment advisers are required to disclose all material facts regarding any legal or 

disciplinary events that would be material to an evaluation of ACM or the integrity of ACM’s 
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management. Neither ACM, nor any of its employees, has reportable disciplinary events to 

disclose. 

Item 10. Other Financial Industry Activities and Affiliations 

Mark Armbruster is an employee of Fischer Investment Group (FIG), as a portfolio 

manager.  This relationship was set up to participate jointly with FIG in a client referral program 

through one of our custodians.  This relationship has the potential to cause conflicts of interest 

between ACM and FIG clients.  For example, Mark Armbruster could obtain material, nonpublic 

information on FIG clients or their trading activities that could unfairly benefit ACM clients or 

harm FIG clients.   

ACM and FIG address the potential for conflicts of interest by segregating all firm operations 

and limiting the flow of information between the firms.  Mark Armbruster only has access to 

information for shared clients at FIG.   FIG employees have no access to ACM client records or 

information. 

ACM actively pursues sub-advisor relationships with other investment advisors and brokers.  

These relationships potentially allow us to obtain sensitive information about clients of the firms 

for which we provide services.  To address any conflicts of interest, it is our policy to treat all of 

our clients equally, regardless of the channel from which they come to us.  In all cases, 

operations of ACM and sub-advisory firm clients are kept separate.  This helps protect 

confidentiality, and ensures that the only information shared is that which is necessary to manage 

the accounts.  Sub-advisory firm clients have no access to ACM client records or information.  

These firms see the trades we make in their clients’ accounts, but only after they have been 

executed, thus assuring no front running can occur.   

Other relationships or affiliations with investment advisors are likely in the future as ACM builds 

its sub advisory practice.  These relationships may take the form of consulting roles, cross 

ownership, employment, or other arrangements.   

Item 11. Code of Ethics, Participation or Interest in Client Transactions and Personal 

Trading 

As an SEC-registered investment advisor, ACM maintains a code of ethics outlining acceptable 

standards of professional conduct.  This code of ethics describes ACM’s high standard of 

business conduct and fiduciary duty to clients.  ACM has also adopted the CFA Institute’s Code 

of Ethics and Standards of Professional Conduct, as some employees of ACM are either CFA 

charter-holders or CFA candidates.  A copy of these documents is available to any client or 

prospective client upon request.  All ACM employees have acknowledged receipt and review of 

the Firm’s code of ethics.  

ACM employees will purchase securities for their personal accounts that they recommend to 

clients.  While we believe it makes sense for us to want to invest the same way as our clients, this 
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could present a conflict of interest.  For example, if ACM executes trades in personal accounts 

before client accounts, we could effectively “front run” our clients and benefit personally (or 

cause disadvantage to clients) from the subsequent buying we do in client accounts.  We believe 

there are significant safeguards to prevent this.  In general, we try to make trades in personal 

accounts only after trades have been made in the same securities for client accounts, and we do 

not take positions on the opposite side of our clients positions (for example, we will not short a 

security in a personal account when a client has a long position in that security).  Nevertheless, 

all personal transactions in individual securities will be reviewed by the Chief Compliance 

Officer (CCO) and/or the President on a case-by-case basis.  In their review, the CCO and/or the 

President will ensure that these trades in individual securities do not cause harm to or 

disadvantage clients.  There is a significant section of ACM’s policies and procedures manual 

that describes the firm’s trading policy and prohibits employees from trading ahead of clients. 

Additionally, we typically invest in mutual funds, exchange-traded funds, and individual 

securities that are very large and liquid.  It is unlikely that anyone at ACM would be able to do 

trades large enough to impact the market price of any of these securities.  Also, open-ended 

mutual funds trade at their net asset value, so their valuations will not be impacted by trading 

activity. 

ACM maintains a restricted list of companies where ACM employees may have access to inside 

information.  ACM employees are not allowed to trade these securities for their personal 

accounts or for client accounts without approval from the restricted company’s legal department. 

 

Item 12. Brokerage Practices 

ACM may require that clients establish brokerage and custody accounts with Charles Schwab 

and Company, TD Ameritrade, Fidelity, or another third party custodial firm, all of which are 

registered broker-dealers, and members of SIPC.  ACM generally selects and/or recommends 

which custodial firm clients should use.  The basis of these decisions is the strength of the firm, 

efficiency of trade execution, commission rates, ability to hold a diverse range of securities, 

client service, and the ability to interface with our portfolio management system. Commission 

rates are compared with other large industry providers to ensure our clients are receiving 

competitive rates for the size and frequency of trading.  Research provided by custodial firms is 

not a significant consideration in our decision to use their services.  

ACM does not participate in any “soft dollar” arrangements where commissions are rebated back 

to us in the form of research services.   

With the exception of some individual bond trades, almost all trading is done with the custodial 

firm in order to avoid “trade away” fees. 

 

ACM may aggregate trades or engage in “block trading”. Each client account has a unique asset 

allocation plan and is therefore managed individually. However, it is common for two or more 
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clients on the same day to have trades modeled that are of the same security and trade direction 

(buy or sell). If these trades are to be executed at the same time, ACM will aggregate the trades 

into a “block” and execute one trade through a block account. The block trade is then allocated 

on the same day as execution to each client account according to their individual modeled trade 

amounts. When this allocation occurs, each client receives the exact same execution price. This 

ensures that no client is placed at an advantage or disadvantage over another when it comes to 

realized trade values.   

 

Item 13. Review of Accounts 

Client accounts are reviewed by the firm’s Portfolio Management Team, including Mark 

Armbruster, President and Christopher Cebula, CFO on a regular basis.  ACM receives daily 

downloads of client transactions from its custodians.  Any material day-to-day changes, such as 

cash inflows and outflows, are acted upon as they are identified.  

We recommend that most clients meet with us on a regular basis to review performance, asset 

allocation, and any material changes in the clients’ personal or financial circumstances.  At these 

meetings, we provide written reports on performance, asset allocation versus targets, holdings, 

realized gains and losses, and others as appropriate.   

Clients receive a quarterly newsletter with an account statement, statement of account 

performance, and a report of their asset allocation versus established targets.  Other, more 

detailed reports are available directly from ACM by request or electronically via internet portals 

set up for each client.   

 

Item 14. Client Referrals and Other Compensation 

 

ACM does not receive remuneration from outside parties for client referrals.   

 

Item 15. Custody 

Custodial firms are generally bank or brokerage firms that maintain client accounts and 

physically hold the securities in them.  ACM generally does not take custody of client accounts; 

therefore, custodial relationships must be established for all accounts opened with ACM. 

The custodians with which ACM does business send statements on a periodic basis, generally 

monthly, and also provide trade confirms after trades are executed.  These documents are sent to 

clients directly from the custodial firm, not through ACM.  ACM provides reports of client 

account holdings that match reports from the custodians.  If that is not the case, clients should 

contact ACM immediately.  Clients also have the opportunity to set up online access to their 

accounts through the custodians’ websites.  We believe this separation of management and 

custody is an important safeguard for clients.   
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Item 16. Investment Discretion 

ACM generally has investment discretion on client accounts, except for some 401k plans.  

Clients sign an investment management agreement at the inception of our relationship, giving us 

the ability to trade their accounts.  Additionally, the custodial paperwork specifies limitations 

clients may place on our discretion, such as whether or not we can draw fees directly from the 

account and whether or not we will be authorized to request distributions on the client’s behalf.   

In some cases, clients like to have a more active role in the management of their accounts.  While 

we maintain legal discretion, we are flexible on how we work with clients.  We welcome client 

involvement in the investment process. 

 

Item 17. Voting Client Securities 

 

Advisory clients may elect to delegate proxy voting to ACM or they may retain voting authority.  

Clients who delegate authority to ACM may also direct us to vote proxies a particular way.  

For accounts where ACM holds voting authority, we will vote all proxies in the best interests of 

our clients.  For securities purchased by ACM, we will review the ballot initiatives and make a 

determination of the merits of each initiative with respect to our clients.  For securities deposited 

by clients, usually individual stocks that are being retained for tax or other personal purposes, we 

will abstain on all ballot initiatives unless there is a logical, common sense choice that will 

benefit the client.  For clients who chose to proxy vote themselves, they will receive the proxy 

information directly from their selected custodian.  When assistance on voting proxies is 

requested, ACM will provide recommendations to the client.  Clients wanting to know how we 

voted proxies in their accounts may contact us for that information.  A copy of ACM’s proxy 

voting policies and procedures is available any time upon request.   

 

Item 18. Financial Information 

Financial information is not required since ACM does not bill clients in advance of providing 

services.   
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Item 2: Educational Background and Business Experience 

Mark Armbruster, CFA 

Year of birth: 1972 

 

Education 

Mark Armbruster graduated from the University of Rochester with a bachelor’s degree in 1994.  

Mark has done graduate work at New York University’s Stern School of Business and is a CFA 

charter holder.  To earn the designation of Charted Financial Analyst (CFA) requires the 

successful completion of a three year educational program comparable to graduate level studies 

and four years of financial analysis work experience with decision-making responsibility. 

 

Business Background 

Armbruster Capital Management, Inc., President 2009-Present 

Fischer Investment Group, Portfolio Manager, 2009-Present 

Qualitative Analytics Management, LLC, Chief Operations Officer, 2014 

Fulreader & Komma Management, Inc., Portfolio Manager 2008-2012 

Fulreader & Komma Management, Inc., President 2010-2012 

Alesco Advisors LLC, Chief Investment Officer 2000-2008 

Smith Barney, Equity Research 1996-2000 

 

Item 3: Disciplinary Information 

Mr. Armbruster has not been involved in any disciplinary events. 

 

Item 4: Other Business Activities 

Mark Armbruster is an employee of Fischer Investment Group (FIG) as a portfolio 

manager.  This relationship was set up to participate jointly with FIG in a client referral program 

through one of our custodians.  This relationship has the potential to cause conflicts of interest 

between ACM and FIG clients.  For example, Mark Armbruster could obtain material, nonpublic 

information on FIG clients or their trading activities that could unfairly benefit ACM clients or 

harm FIG clients.  ACM and FIG address the potential for conflicts of interest by segregating all 

firm operations and limiting the flow of information between the firms.  Mark Armbruster only 

has access to information for shared clients at FIG.   FIG employees have no access to ACM 

client records or information. 

 

Mr. Armbruster also serves as a board member and consultant for various organizations and 

occasionally is compensated for this work.  

 

Item 5: Additional Compensation 

Mr. Armbruster does not receive any additional compensation, beyond his salary and shareholder 

distributions, for providing investment advisory services. 
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Item 6: Supervision 

Mr. Armbruster is the President and owner of ACM.  However, his professional activities are 

monitored by the Chief Compliance Officer, and he must adhere to all securities laws, the CFA 

Institute’s Code of Ethics and Standards of Professional Conduct, and ACM’s internal code of 

ethics.  Mr. Armbruster’s personal trading activity is reviewed by the Chief Compliance Officer 

at ACM for conflicts of interest or violations of the firm’s trading policies. 
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received a copy of that brochure. Please contact Mark Armbruster, President, if you did 

not receive Armbruster Capital Management, Inc.’s brochure or if you have any questions 

about the contents of this supplement.  

 

Additional information about Christopher Cebula is available on the SEC’s website at 

www.adviserinfo.sec.gov. 

 

mailto:ccebula@armbrustercapital.com
http://www.armbrustercapital.com/
http://www.adviserinfo.sec.gov/
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Item 2: Educational Background and Business Experience 

Christopher Cebula, CPA 

Year of birth: 1981 

 

Education 

Christopher Cebula graduated from SUNY Geneseo with a bachelor’s of science degree in 

Accounting in 2006.  Mr. Cebula is a Certified Public Accountant in the state of New York.  

 

Business Background 

Armbruster Capital Management, Inc., CFO, 2013-Present 

EFP Rotenberg, LLP, Manager, 2006-2013 

 

Item 3: Disciplinary Information 

Mr. Cebula has not been involved in any disciplinary events. 

 

Item 4: Other Business Activities 

Mr. Cebula is not engaged in other outside business activities.   

 

Item 5: Additional Compensation 

In addition to his salary and shareholder distributions, Mr. Cebula may receive additional 

compensation or bonuses based on new business development or client assets he services. 

 

Item 6: Supervision 

Mr. Cebula is supervised by Mark Armbruster, the President of ACM.  Mr. Cebula is also bound 

by all securities laws, the CFA Institute’s Code of Ethics and Standards of Professional Conduct, 

and ACM’s internal code of ethics. 
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Part 2B of Form ADV: Brochure Supplement 

 

Rudolph Warren 

Armbruster Capital Management, Inc. 

1250 Pittsford Victor Road, Building 100, Suite 180 

Pittsford, NY  14534 

(585) 381-4180 

rwarren@armbrustercapital.com 

www.armbrustercapital.com 

 

March 30, 2020 

 

This brochure supplement provides information about Rudolph Warren that supplements 

the Armbruster Capital Management, Inc. brochure. You should have received a copy of 

that brochure. Please contact Mark Armbruster, President, if you did not receive 

Armbruster Capital Management, Inc.’s brochure or if you have any questions about the 

contents of this supplement.  

 

mailto:rwarren@armbrustercapital.com
http://www.armbrustercapital.com/
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Additional information about Rudolph Warren is available on the SEC’s website at 

www.adviserinfo.sec.gov. 

 

Item 2: Educational Background and Business Experience 

Rudolph William Warren 

Year of birth: 1957 

 

Education 

Rudolph Warren graduated from Boston University in 1980 with a Bachelor of Science degree in 

Business Administration. Mr. Warren passed the Series 65 Investment Advisor Representative 

exam in December of 2013. 

 

Business Background 

Armbruster Capital Management, Business Development, February 2013 – Present 

D4 LLC, Chief Operating Officer July 2010 – April 2012 

layerONE media LLC, President June 2008 – October 2010 

Rochester Binding & Finishing, Inc., Chief Executive Officer June 1996 – October 2009 

Rosco Manufacturing Company, Inc, President April 1993 – June 1996 

 

Item 3: Disciplinary Information 

Mr. Warren has not been involved in any disciplinary events. 

 

Item 4: Other Business Activities 

Mr. Warren is the Managing Member of Rabbit Hutch Associates LLC, a private real estate 

business.  Mr. Warren is also the Treasurer of RTR Transportation Corp. a personal holding 

company.  

 

Item 5: Additional Compensation 

In addition to his salary, Mr. Warren may receive additional compensation or bonuses based on 

new business development or client assets he services. 

 

Item 6: Supervision 

Mr. Warren is supervised by Mark Armbruster, the President of ACM. Mr. Warren is also bound 

by all securities laws, the CFA Institute’s Code of Ethics and Standards of Professional Conduct, 

and ACM’s internal code of ethics. 

 

 

 

 

 

 

 

 

 

 

 

 

http://www.adviserinfo.sec.gov/
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Part 2B of Form ADV: Brochure Supplement 

 

Colby Feane 

Armbruster Capital Management, Inc. 

1250 Pittsford Victor Road, Building 100, Suite 180 

Pittsford, NY  14534 

(585) 381-4180 

cfeane@armbrustercapital.com 

www.armbrustercapital.com 

 

March 30, 2020 

 

This brochure supplement provides information about Colby Feane that supplements the 

Armbruster Capital Management, Inc. brochure. You should have received a copy of that 

brochure. Please contact Mark Armbruster, President, if you did not receive Armbruster 

Capital Management, Inc.’s brochure or if you have any questions about the contents of 

this supplement.  

 

Additional information about Colby Feane is available on the SEC’s website at 

www.adviserinfo.sec.gov. 

 

 

mailto:cfeane@armbrustercapital.com
http://www.armbrustercapital.com/
http://www.adviserinfo.sec.gov/
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Item 2: Educational Background and Business Experience 

Colby Feane, CFA 

Year of birth: 1984 

 

Education 

Colby Feane graduated from Hobart College with a Bachelor of Arts degree in Economics in 

2006.  Mr. Feane is a CFA charter holder.  To earn the designation of Charted Financial Analyst 

(CFA) requires the successful completion of a three-year educational program comparable to 

graduate level studies and four years of financial analysis work experience with decision-making 

responsibility. 

 

Business Background 

Armbruster Capital Management, Inc., Principal, 2018-Present 

Manning & Napier Advisors, LLC, Portfolio Strategist 2014 -2018 

J.P. Morgan Investment Bank, Institutional Sales, 2006-2014 

 

Item 3: Disciplinary Information 

Mr. Feane has not been involved in any disciplinary events. 

 

Item 4: Other Business Activities 

Mr. Feane is not engaged in other outside business activities.   

 

Item 5: Additional Compensation 

In addition to his salary, Mr. Feane may receive additional compensation or bonuses based on 

new business development or client assets he services. 

 

Item 6: Supervision 

Mr. Feane is supervised by Mark Armbruster, the President of ACM.  Mr. Feane is also bound 

by all securities laws, the CFA Institute’s Code of Ethics and Standards of Professional Conduct, 

and ACM’s internal code of ethics. 
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Part 2B of Form ADV: Brochure Supplement 

 

Nicholas Russo 

Armbruster Capital Management, Inc. 

1250 Pittsford Victor Road, Building 100, Suite 180 

Pittsford, NY  14534 

(585) 381-4180 

nrusso@armbrustercapital.com 

www.armbrustercapital.com 

 

March 30, 2020 

 

This brochure supplement provides information about Nicholas Russo that supplements 

the Armbruster Capital Management, Inc. brochure. You should have received a copy of 

that brochure. Please contact Mark Armbruster, President, if you did not receive 

Armbruster Capital Management, Inc.’s brochure or if you have any questions about the 

contents of this supplement.  

 

Additional information about Nicholas Russo is available on the SEC’s website at 

www.adviserinfo.sec.gov. 

 

 

 

 

mailto:nrusso@armbrustercapital.com
mailto:nrusso@armbrustercapital.com
http://www.armbrustercapital.com/
http://www.adviserinfo.sec.gov/
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Item 2: Educational Background and Business Experience 

Nicholas Russo, CFA 

Year of birth: 1991 

 

Education 

Nicholas Russo graduated with a Bachelor of Science Degree from SUNY Geneseo, where he 

majored in accounting  Mr. Russo is a CFA charter holder.  To earn the designation of Charted 

Financial Analyst (CFA) requires the successful completion of a three-year educational program 

comparable to graduate level studies and four years of financial analysis work experience with 

decision-making responsibility. 

 

Business Background 

Armbruster Capital Management, Inc., Portfolio Manager, 2020-Present 

University of Rochester, Investment Analyst, 2018-2020 

Armbruster Capital Management, Inc., Portfolio Analyst, 2015-2018 

three+one Advisors, Analyst 2014-2015 

 

Item 3: Disciplinary Information 

Mr. Russo has not been involved in any disciplinary events. 

 

Item 4: Other Business Activities 

Mr. Russo is not engaged in other outside business activities.   

 

Item 5: Additional Compensation 

In addition to his salary, Mr. Russo may receive additional compensation or bonuses based on 

new business development or client assets he services. 

 

Item 6: Supervision 

Mr. Russo is supervised by Mark Armbruster, the President of ACM.  Mr. Russo is also bound 

by all securities laws, the CFA Institute’s Code of Ethics and Standards of Professional Conduct, 

and ACM’s internal code of ethics. 
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Part 2B of Form ADV: Brochure Supplement 

 

Tarryn Rozen 

Armbruster Capital Management, Inc. 

1250 Pittsford Victor Road, Building 100, Suite 180 

Pittsford, NY  14534 

(585) 381-4180 

trozen@armbrustercapital.com 

www.armbrustercapital.com 

 

March 30, 2020 

 

This brochure supplement provides information about Tarryn Rozen that supplements the 

Armbruster Capital Management, Inc. brochure. You should have received a copy of that 

brochure. Please contact Mark Armbruster, President, if you did not receive Armbruster 

Capital Management, Inc.’s brochure or if you have any questions about the contents of 

this supplement.  

 

Additional information about Tarryn Rozen is available on the SEC’s website at 

www.adviserinfo.sec.gov. 

 

 

 

mailto:trozen@armbrustercapital.com
http://www.armbrustercapital.com/
http://www.adviserinfo.sec.gov/
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Item 2: Educational Background and Business Experience 

Tarryn Rozen 

Year of birth: 1975 

 

Education 

Tarryn Rozen graduated from University of Natal, Pietermaritzburg with a Bachelor of Social 

Science degree (honors) in Psychology and Legal Studies in 1997.  Mrs. Rozen passed the Series 

65 Investment Advisor Representative exam in August of 2018. 

 

Business Background 

Armbruster Capital Management, Inc., CCO and Office Manager, 2015-Present 

Camp Susquehannock Inc, Site-Director and Administrator, 1998-2016 

The Roda Group, Executive Assistant, 1999-2002 

 

Item 3: Disciplinary Information 

Mrs. Rozen has not been involved in any disciplinary events. 

 

Item 4: Other Business Activities 

Mrs. Rozen is not engaged in other outside business activities.   

 

Item 5: Additional Compensation 

In addition to her salary, Mrs. Rozen may receive additional compensation or bonuses based on 

new business development or client assets she services. 

 

Item 6: Supervision 

Mrs. Rozen is supervised by Mark Armbruster, the President of ACM.  Mrs. Rozen is also bound 

by all securities laws, the CFA Institute’s Code of Ethics and Standards of Professional Conduct, 

and ACM’s internal code of ethics. 


