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This brochure provides information about the qualifications and business 
practices of Trinary Capital, LLC. (“Trinary”). If you have any questions about 
the contents of this brochure, please contact our Chief Compliance Officer at 1-
323-333-0291 or www.trinarycapital.com. 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. 
 
Trinary Capital is a registered investment adviser. Registration of an investment 
adviser does not imply any level of skill or training. 
 
Additional information about Trinary is also available on the SEC’s website at 
www.adviserinfo.sec.gov. 
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ITEM 2 MATERIAL CHANGES 
 
Item 5 ± Revised the standard rates table for institutional and retail client accounts (page 5). 
 
Item 5 ± Amended to reflect new broker-dealer relationship with Altruist Financial LLC. 
 
Item 10 - Amended to reflect new broker-dealer relationship with Altruist Financial LLC. 
 
Item 12 - Amended to reflect new broker-dealer relationship with Altruist Financial LLC. 
 
Item 14 - Amended to reflect new broker-dealer relationship with Altruist Financial LLC. 
 
Item 15 - Amended to reflect new broker-dealer relationship with Altruist Financial LLC. 
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ITEM 4  ADVISORY BUSINESS 
 
Trinary Capital is a privately held investment management company based in Long Beach, CA and organized 
as a corporation under the laws of Wyoming. Trinary is registered as an investment adviser with the U.S. 
SHcXULWLHV aQG E[cKaQJH CRPPLVVLRQ (³SEC´) aQG LV aOVR UHJLVWered as a veteran owned business with the Small 
Business Administration and the Department of Veterans Affairs.  Further, Trinary is a registered Service 
Disabled Veteran Owned Business (SDVOB) with the VA. Jeremy Horton founded Trinary in 2020 and currently 
RZQV 51% RI TULQaU\¶V YRWLQJ VKaUHV. TULQaU\ LV a QHZ RIA aQG WKHUHIRUH KaV QR cOLHQW aVVHWV XQGHU PaQaJHPHQW. 

 
Trinary provides discretionary portfolio management and investment services to retail and institutional clients 
via its proprietary Roboadvisory algorithmic tool through its Digital Family Office website located at 
www.trinarycapital.com. Except for certain relationships, Trinary generally performs advisory services for each 
client under the terms of an investment advisory agreement with that client. Trinary offers clients a Roboadvisory 
tool that utilizes a range of investment strategies, which can include Mutual Funds, ETFs, and other 40 Act Fund 
vehicles. Pursuant to a clLHQW¶V VWaWHG LQYHVWPHQW JRaOV, ZKLcK KH RU VKH ZLOO SURYLGH WR TULQaU\ WKURXJK WKH 
account sign-up process and via a detailed questionnaire, and consistent with the stated investment objectives, 
policies and restrictions of any investment strategy or straWHJLHV WKaW Pa\ bHVW ILW WKaW cOLHQW¶V cKRVHQ LQYHVWPHQW 
goals, Trinary typically exercises exclusive investment advising discretion regarding the purchase or sale of 
securities for clients. Additional detail about Trinary¶V LQYHVWPHQW VWUaWHJLHV LV SURYLGed in Item 8, Methods of 
Analysis, Investment Strategies and Risk of Loss, below. 
 
TULQaU\¶V RRbRaGYLVRU\ aOJRULWKPLc WRRO baVHV LWV advice on information provided by clients through the online 
questionnaire regarding, among other things, their age, marital and family status, annual income, employment 
status, liquid net worth, debt and other investments, investment goals and investment experience.  
 
Clients should understand that the RoboAdvisory offered by Trinary Capital may not provide clients with an all-
encompassing financial plan. Instead, it is intended to advise clients on how to realize their financial goals 
selected by the client through their answers to TULQaU\¶V online questionnaire. Trinary¶V LQYHVtment 
recommendations are VERY dependent on clients stating accurate information in response to questions. Should 
clients answer with inaccurate or incomplete information or fail to update promptly the information provided to 
Trinary when situations change, the quality aQG HIILcac\ RI TULQaU\¶V UHcRPPHQGHG ILQaQcLaO aGYLcH could be 
PaWHULaOO\ LPSacWHG. IQ aGGLWLRQ, WKHUH Pa\ bH RWKHU LQIRUPaWLRQ abRXW a cOLHQW¶V SHUVRQaO ILQaQcLaO VLWXaWLRQ not 
cRYHUHG RQ TULQaU\¶V website questionnaire. Because clients do not generally cRPPXQLcaWH ZLWK TULQaU\¶V 
advisory team directly and thus cannot update their financial situation without updating their profile on the 
website or re-taking the questionnaire, clients should take into account these limitation on Trinary¶V services, 
which is a function of Trinary Capital providing automated services/recommendations online through its 
RoboAdvisory portal. 
 
 
  

http://www.trinarycapital.com/
http://www.trinarycapital.com/
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ITEM 5  FEES AND COMPENSATION 
 
BHORZ aUH WKH VWaQGaUG IHHV JHQHUaOO\ TXRWHG IRU SURVSHcWLYH cOLHQWV LQ TULQaU\¶V Roboadvisory wrap fee program. 
Unless otherwise specified below or in the advisory contract that Trinary enters into with a particular client, 
TULQaU\¶V IHHV ZLOO bH aXWRPaWLcaOO\ GHGXcWHG IURP cOLHQW accRXQWV RQ a TXaUWHUO\ baVLV, LQ aUUHaUV.  AVLGH IURP WKH 
wrap fee, clients should not typically incur any additional fees from Trinary or WKURXJK TULQaU\¶V RQOLQH bURNHU-
dealer, Altruist.  Trinary only offers wrap fee Roboadvisory services and, accordingly, any investment advisory 
services the client seeks from Trinary are offered through the Roboadvisory wrap fee program.  The client may 
be able to utilize AOWUXLVW¶V digital broker-dealer services for their own use or through another third-party that 
Pa\ cRVW OHVV WKaQ TULQaU\¶V ZUaS IHH SURJUaP.  TKH cOLHQW UHPaLQV IUHH WR RSHQ a AOWUXLVW¶V account through their 
website, unaffiliated with Trinary if they so desire; however, the terms and conditions of the wrap fee program 
and any client advisory agreement pertain only to Trinary¶V RRbRaGYLVRU\ investment services and not any 
investment that a client may do on their own or through an unaffiliated third party. 
 
Trinary imposes investment minimums on retail accounts²typically a $250 minimum deposit for a retail client.  
 
Fees for Institutional Accounts and Retail Client Accounts 
 

When Trinary provides portfolio management services to an institutional or retail client through an Account, 
TULQaU\ ZLOO cKaUJH HacK VXcK AccRXQW a IHH aW a VSHcLILHG aQQXaO SHUcHQWaJH UaWH RI WKH accRXQW¶V aVVHWV XQGHU 
PaQaJHPHQW. TULQaU\¶V VWaQGaUG IHH rates for client Accounts are listed below. However, the fees charged to 
Accounts may be negotiable and may typically vary depending on a number of factors including, but not limited 
to: 
 

x the type of client; 

x whether the client wishes to impose restrictions on WKH RRbRaGYLVRU\¶V discretionary 
investment authority (e.g., restrictions on the types of securities that the Roboadvisory may 
acquire for the account); and 

x the amount of client assets under management with Trinary. 
 

Standard Rates 
 

$250 - $5,000 AUM = 1.55% 
$5,001 - $10,000 AUM = 1.50% 
$10,001 - $15,000 AUM = 1.45% 
$15,001 - $25,000 AUM = 1.40% 

$25,001 - $50,000 AUM = 1.375% 
$50,001 - $250,000 AUM = 1.35% 
$250,001 AUM and up = 1.15% 

 
General Information about Fees 
 
Refunds of Pre-Paid and Unearned Advisory Fees. TULQaU\¶V aGYLVRU\ cRQWUacWV ZLWK cOLHQWV W\SLcaOO\ caQ bH 
terminated at any time by either party upon written notice to the other party. If an advisory contract is terminated, 
Trinary will refund to the client any unearned and pre-paid advisory fees. A cRS\ RI TULQaU\¶V W\SLcaO cOLHQW aGYLVRU\ 
agreement is available on https://trinarycapital.com/. 
 
Portfolio Values for Fee Calculations. For purposes of calculating the amount of any asset-based fee owed and 
payable to Trinary, Trinary generally determines portfolio valuations b\ ORRNLQJ aW a cOLHQW¶V accRXQW baOaQcH.  
 

https://trinarycapital.com/
https://trinarycapital.com/
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Services to Employees, Family and Friends of Trinary. Trinary may provide Roboadvisory portfolio management 
services to certain Trinary principals, employees, and their family members and friends without charge, or for 
fees that are lower than the fees available to other clients. 
 
Tax Implications - Sale of Existing Positions upon Transition to Trinary. Unless a client otherwise directs Trinary 
to retain transferred assets when transferring funds to a new Trinary Roboadvisory account, Trinary¶V 
Roboadvisory will sell all securities transferred into an account if Trinary does not believe the securities are 
suitable or consistent with the Trinary investment strategy PRVW aSSOLcabOH IRU WKaW cOLHQW¶V cKRVHQ LQYHVWPHQW 
goals. Trinary will then use the proceeds to buy securities appropriate IRU WKaW cOLHQW SXUVXaQW WR WKH cOLHQW¶V 
TXHVWLRQQaLUH UHVSRQVHV aQG WKH RRbRaGYLVRU\¶V aOJRULWhms. Trinary¶V RRbRaGYLVRU\ W\SLcaOO\ does not consider 
tax consequences to a client when selling transferred securities. 
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ITEM 6 PERFORMANCE-BASED FEES AND SIDE-BY-SIDE 
MANAGEMENT 

Trinary does not charge a performance fee to clients at this time. 
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ITEM 7  TYPES OF CLIENTS 

Trinary typically requires a minimum deposit of $250 USD to open a client Roboadvisory account.  Trinary 
reserves the right in its sole discretion to waive account minimums and to create customized investment 
strategies for clients pursuant to the Roboadvisory algorithmic tool. 

The following information describes the types of clients to which Trinary provides portfolio management 
services. 
 
Institutional Accounts 
 

Trinary will manage an Institutional Account pursuanW WR WKH cOLHQW¶V UHVSRQVHV WR WKH GHWaLOHG TXHVWLRQQaLUH 
filled out during account sign-XS aQG TULQaU\¶V SURSULHWaU\ RRbRaGYLVRU\ algorithmic tool. Clients may limit or 
UHVWULcW TULQaU\¶V PaQaJHPHQW RI WKH accRXQW. HRZHYHU, TULQaU\ UHVHUYHV WKH ULJKW QRW to enter into a contract 
with a prospective client, or to terminate an agreement with an existing client, if the proposed limitation or 
UHVWULcWLRQ LV OLNHO\, LQ TULQaU\¶V RSLQLRQ, WR LPSaLU LWV abLOLW\ WR SURYLGH VHUYLcHV WR a cOLHQW RU LV RWKHUZLVH 
administratively or practically not feasible. The investment strategies that Trinary utilizes in providing 
Roboadvisory investment services to Institutional Accounts are described in Item 8 below.  
 

Retail Client Accounts 
 

Trinary will manage Retail Client Accounts SXUVXaQW WR WKH cOLHQW¶V UHVSRQVHV WR WKH GHWaLOHG TXHVWLRQQaLUH ILOOHG 
out during account sign-XS aQG TULQaU\¶V SURSULHWaU\ RRbRaGYLVRU\ algorithmic tool. Clients may limit or restrict 
TULQaU\¶V PaQaJHPHQW RI WKH account. However, Trinary reserves the right not to enter into a contract with a 
prospective client, or to terminate an agreement with an existing client, if the proposed limitation or restriction 
LV OLNHO\, LQ TULQaU\¶V RSLQLRQ, WR LPSaLU LWV abLOLW\ WR provide services to a client or is otherwise administratively 
or practically not feasible. The investment strategies that Trinary utilizes in providing Roboadvisory investment 
services to Institutional Accounts are described in Item 8 below.  
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ITEM 8  METHODS OF ANALYSIS, INVESTMENT STRATEGIES 
AND RISK OF LOSS 

Trinary¶V SURSULHWaU\ RRbRaGYLVRU\ aOJRULWKPLc WRRO cRQVLGHUV a bURaG range of equity and fixed income 
investment strategies WR aOLJQ ZLWK aQG bHVW ILW a cOLHQW¶V XQLTXH LQYHVWPHQW JRaOV.  These investment strategies 
are based upon the answers to the online client questionnaire, which are analyzed according to our proprietary 
aOJRULWKP WR aVVHVV a cOLHQW¶V ULVN aSSHWLWH aQG VXLWabLOLW\ IRU cHUWaLQ LQYHVWPHQWV, aV ZHOO aV aVVHVV HacK cOLHQW¶V 
individual goals.    

The following is a brief description of some of the primary investment strategies that the Roboadvisory 
algorithmic WRRO Pa\ XWLOL]H LQ LWV aOJRULWKP SXUVXaQW WR a cOLHQW¶V VWaWHG LQYHVWPHQW JRaOV, including but not 
limited to the investment objectives that align with each strategy and the material risks associated with an 
investment in that strategy. There is no assurance that a particular investment strategy or strategies utilized by 
the Roboadvisory algorithmic tool will meet its investment objectives. Additionally, the investment strategies and 
techniques that the Roboadvisory algorithmic tool may use for a particular client will vary over time depending 
on various factors, LQcOXGLQJ, PRVW LPSRUWaQWO\, WKH cOLHQW¶V LQYHVWPHQW JRals at a particular point in time and 
changing circumstances and time horizons. 
 
Summaries of investment objectives, principal investment strategies and material risks provided 
below are necessarily limited and are presented for general information purposes. Consequently, 
these summaries are in all instances qualified and superseded by the descriptions of objectives, 
strategies and risks, portfolio reports, and other communications that are provided to each client 
in connection with the creation and maintenance of the client¶s own account with Trinary. 
 
Investing in securities involves the risk of loss of money, and clients investing their money with Trinary should 
be prepared to bear that loss. The Roboadvisor through which Trinary provides portfolio management services 
is not a deposit in any bank, nor are they insured or guaranteed by the Federal Deposit Insurance Corporation or 
any other governmental agency. 
 
Equity Investment Strategies – Objectives, Principal Investment Strategies and Material Risks 
 

Note: The narrative discussion of each equity investment strategy includes a list of the material risks that are 
associated with an investment in that investment strategy. A description of each of the named risks is included 
at the end of this Item 8, following the narrative discussion of all the equity, alternative, fixed income, municipal 
and multi-asset investment strategies. 
 
 Strategy #1 Liquid Alternatives Portfolio Strategy  
 
Investment Objective(s): The strategy seeks long term capital appreciation by investing in alternative asset classes 
in mutual fund or ETF format.  The strategy keeps exposure to the S&P 500 in a risk adjusted sense by targeting the 
beta to equities to some prescribed amount.  
 
Principal Investment Strategies: The strategy typically invests in a basket of liquid alternative strategies in ETF 
and Mutual Fund format.  Liquid alternatives can provide returns diversification to a portfolio of stocks and 
bonds.  Alternative beta sources have historically not been accessible to non-accredited investors due to the legal 
structure of limited partnerships, but mutual funds and ETF versions of those same strategies allow investors to 
access similar strategies to hedge funds at lower costs.  This portfolio strategy allows a proprietary mixing of liquid 
alternatives designed to increase diversification to a typical portfolio consisting of equities and bonds.  
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Material Risks: Credit Risk; Foreign Investment Risk; Interest Rate Risk; Liquidity Risk; Management Risk; 
Market and Economic Risk; Risks Affecting Specific Issuers; Smaller Company Risk.  
Strategy #2 Smart Beta Factors Portfolio Strategy  
 
Investment Objective(s): The strategy seeks the implementation of smart beta into a domestic equity portfolio 
using quantitative methods to track the performance of the S&P 500 at lower fees and lower active risk.  The aim 
is to give passive-like performance of the S&P 500 while preserving the upside after fees.  
 
Principal Investment Strategies: The strategy invests primarily in smart beta factors in mutual fund or ETF 
form.  Smart beta may include the following quantitative factors: value; momentum; quality; dividend growth; 
size; and low volatility.  These factors may be combined in a quantitative way that aims to keep the same risk as 
the S&P 500.  A passive investment in the S&P 500 in ETF form may lag the actual S&P 500 index after fees.  By 
constructing a replication portfolio of smart beta factors, the same risk profile can be achieved without necessarily 
locking in the underperformance that can happen with passive investments.   
 
Material Risks: Credit Risk; Developing Country Risk; Foreign Investment Risk; Interest Rate Risk; Liquidity 
Risk; Management Risk; Market and Economic Risk; Risks Affecting Specific Issuers; Smaller Company Risk.  
   
Strategy #3 Liability Driven Investing Portfolio Strategy  
 
Investment Objective(s): The strategy seeks to duration neutralize a stream of liabilities using quantitative 
techniques.   
 
Principal Investment Strategies: The strategy invests primarily in bond ETFs to form a portfolio whose duration 
LV cORVH WR aQ LQYHVWRU¶V liabilities stream.  It does this through quantitative methods.  While a typical LDI bond 
portfolio considers only the duration of the LQYHVWRU¶V SOaQQHG VSHQGLQJ, WKLV PHWKRG aOVR addresses the convexity 
to mitigate the adverse effects of a pure duration approach.   
 
Material Risks: Credit Risk; Developing Country Risk; Foreign Investment Risk; Interest Rate Risk; Liquidity 
Risk; Management Risk; Market and Economic Risk; Risks Affecting Specific Issuers; Smaller Company Risk.  
 
Strategy #4 Tactical Allocation Portfolio Strategy  
 
Investment Objective(s): The strategy seeks to implement a portfolio expressing the views based on short term 
market and economic conditions that are expected to play out over a duration of 6 months to 15 months.  
 
Principal Investment Strategies: The strategy may invest in ETFs, mutual funds, or SMAs that allow the 
management to implement tactical asset allocation views separate from longer term views.  This portfolio is not a 
core holding and is meant as a possible supplement to strategic asset allocation for investors with the appropriate 
risk tolerance.  Absent of tactical allocation views, the portfolio defaults to a 60-40/40-60 mix of stocks/bonds.  An 
example of a tactical allocation view may also be a specific sector call (underweight or overweight) within 
equities.  Another might be a style call within equities of value versus growth.    
 
Material Risks: Foreign Investment Risk; Liquidity Risk; Management Risk; Market and Economic Risk; Real 
Estate Risk; Risks Affecting Specific Issuers; Smaller Company Risk.  
 
Strategy #5 Balanced Strategic Asset Allocation Portfolio Strategy  
 
Investment Objective(s): This strategy expresses the appropriate asset allocation for a typical investor with 
balanced preferences of stocks to bonds, possibly 60/40.  
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Principal Investment Strategies: The strategy invests in ETFs, mutual funds, SMAs, single stocks, and individual 
bonds.  The strategy may invest in large cap growth, large cap value, mid cap growth, mid cap value, small cap 
growth, small cap value, international large cap growth, international large cap value, international small cap, 
emerging markets, domestic core bonds, domestic short duration bonds, domestic high yield, and international 
bonds.   
 
Material Risks:  Foreign Investment Risk; High Yield Risk; Liquidity Risk; Management Risk; Market 
and Economic Risk; Real Estate Risk; Risks Affecting Specific Issuers; Smaller Company Risk.  
   
Strategy #6 Conservative Strategic Asset Allocation Portfolio Strategy  
 
Investment Objective(s): This strategy expresses the appropriate asset allocation for a typical investor with 
balanced preferences of stocks to bonds, possibly 20/80.  
 
Principal Investment Strategies: The strategy invests in ETFs, mutual funds, SMAs, single stocks, and individual 
bonds.  The strategy may invest in large cap growth, large cap value, mid cap growth, mid cap value, small cap 
growth, small cap value, international large cap growth, international large cap value, international small cap, 
emerging markets, domestic core bonds, domestic short duration bonds, domestic high yield, and international 
bonds.   
 
Material Risks:  Foreign Investment Risk; High Yield Risk; Liquidity Risk; Management Risk; Market and 
Economic Risk; Real Estate Risk; Risks Affecting Specific Issuers; Smaller Company Risk.  
  
Strategy #7 Aggressive Strategic Asset Allocation Portfolio Strategy  
 
Investment Objective(s): This strategy expresses the appropriate asset allocation for a typical investor with 
balanced preferences of stocks to bonds, possibly 80/20.  
 
Principal Investment Strategies: The strategy invests in ETFs, mutual funds, SMAs, single stocks, and individual 
bonds.  The strategy may invest in large cap growth, large cap value, mid cap growth, mid cap value, small cap 
growth, small cap value, international large cap growth, international large cap value, international small cap, 
emerging markets, domestic core bonds, domestic short duration bonds, domestic high yield, and international 
bonds.   
 
Material Risks:  Foreign Investment Risk; High Yield Risk; Liquidity Risk; Management Risk; Market and 
Economic Risk; Real Estate Risk; Risks Affecting Specific Issuers; Smaller Company Risk.  
 
Strategy #8 International Equity Strategy – Asia Focused 
 
Investment Objective(s): The strategy seeks long-term capital appreciation. The strategy normally invests at least 
90% of assets outside the United States in at least 12 markets in Asia. The strategy typically invests in a selection 
of growth stocks that the Roboadvisory tool believes will have growing revenues and earnings. 

 
Principal Investment Strategies: The strategy typically invests in a limited number of common stocks selected 
on a value basis using fundamental research. The strategy is diversified to include basic value stocks, but also 
includes stocks of companies with consistent earning characteristics and significant growth characteristics, such 
as technology stocks.  The strategy may also invest in stocks that are considered opportunistic in nature with 
significant upside potential at IPO. The strategy may invest in companies considered larger cap and medium cap 
and listed on major Asian Market Indexes.  

 
Material Risks: Credit Risk; Developing Country Risk; Foreign Investment Risk; Interest Rate Risk; Liquidity 
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Risk; Management Risk; Market and Economic Risk; Risks Affecting Specific Issuers; Smaller Company Risk. 
 
Strategy #9 GenInvest Equity Strategy 
 
Investment Objective(s): The strategy seeks risk neutral returns over short and intermediate durations. 

 
Principal Investment Strategies: This strategy uses advanced machine learning to screen equity shares for 
markers indicative of explosive growth in the near to intermediate term. Portfolios are built around a collection 
of U.S. equities which show the greatest probability for maximum growth as determined via genetic algorithms, 
a computer simulation analogous to biological natural selection. Fitness is determined via artificial neural 
networks trained and tested from a pool drawn from 22 years of data from all major U.S. exchanges, selected 
based on econRPLc IacWRUV. TKLV VWUaWHJ\¶V SRUWIROLR is designed to make market volatility work in favor of the 
investor.  

 
Material Risks: Credit Risk; Interest Rate Risk; Liquidity Risk; Management Risk; Market and Economic Risk; 
Prepayment Risk; Risks Affecting Specific Issuers; Smaller Company Risk. 
 
Descriptions of Example Material Risks 
 

Credit Risk ± If debt obligations held by an account are downgraded by ratings agencies or go into default, or if 
management action, legislation or other government action reduces the ability of issuers to pay principal and 
LQWHUHVW ZKHQ GXH, WKH YaOXH RI WKRVH RbOLJaWLRQV Pa\ GHcOLQH, aQG aQ accRXQW¶V YaOXH Pa\ bH UHGXcHG. BHcaXVH 
the ability of an issuer of a lower-UaWHG RU XQUaWHG RbOLJaWLRQ (LQcOXGLQJ SaUWLcXOaUO\ ³MXQN´ RU ³KLJK \LHOG´ bRQGV) 
to pay principal and interest when due is typically less certain than for an issuer of a higher- rated obligation, 
lower rated and unrated obligations are generally more vulnerable than higher-rate obligations to default, to 
ratings downgrades, and to liquidity risk. Political, economic and other factors also may adversely affect 
governmental issues. 
 
Derivatives Risk ±Investments in derivatives involve the risks associated with the securities or other assets 
underlying the derivatives, and also may involve risks different or greater than the risks affecting the underlying 
assets, including the inability or unwillingness of the other party to a derivative to perform its obligations to an 
accRXQW, aQ accRXQW¶V LQabLOLW\ WR VHOO, RU GHOa\V LQ VHOOLQJ RU cORVLQJ, SRVLWLRQV in derivatives, and difficulties in 
valuing derivatives. 
 
Developing Country Risk ± TKH ULVNV WKaW Pa\ aIIHcW LQYHVWPHQWV LQ IRUHLJQ LVVXHUV (VHH ³FRUHLJQ IQYHVWPHQW 
RLVN,´ bHORZ) Pa\ bH PRUH SURQRXQcHG IRU LQYHVWPHQWV LQ GHYHORSLQJ cRXQWULHV bHcaXVH WKH economies of those 
countries are usually less diversified, communications, transportation and economic infrastructures are less 
developed, and developing countries ordinarily have less established legal, political, business and social 
frameworks. At times the prices of equity securities or debt obligations of a developing country issuer may be 
extremely volatile. An issuer domiciled in a developed country may be similarly affected by these developing 
country risks to the extent that the issuer conducts a significant percentage of its business in developing 
countries. 
 
Focused Investment Risk ± An investment strategy that invests in a focused portfolio of issuers may be subject 
to increased risk because changes in the value of one of the issuers may have a greater impact on the total value 
of the portfolio than if the portfolio is invested in a larger number of issuers. Further, to the extent that some of 
the issuers in the portfolio are in the same or related industries or sectors, any economic, political, regulatory or 
other event affecting one of those industries or sectors may have a greater impact on the total value of the 
portfolio. 
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Foreign Investment Risk ± Investments in securities of foreign issuers may involve risks including adverse 
fluctuations in currency exchange rates, political instability, confiscations, taxes or restrictions on currency 
exchange, difficulty in selling foreign investments, and reduced legal protection. These risks may be more 
pronounced for investments in developing countries. 
 
High Yield Risk – Debt obligations that are rated below investment grade and unrated obligations of similar 
cUHGLW TXaOLW\ (cRPPRQO\ UHIHUUHG WR aV ³MXQN´ RU ³KLJK \LHOG´ bRQGV) Pa\ KaYH a VXbVWaQWLaO ULVN RI ORVV.  TKHVH 
obligations are generally consideUHG WR bH VSHcXOaWLYH ZLWK UHVSHcW WR WKH LVVXHU¶V abLOLW\ WR Sa\ LQWHUHVW aQG 
principal when due. These obligations may be subject to greater price volatility than investment grade 
obligations, and their prices may decline significantly in periods of general economic difficulty or in response to 
adverse publicity, changes in investor perceptions or other factors. These obligations may also be subject to 
greater liquidity risk. 
 
Interest Rate Risk ± When interest rates increase, the value of the accRXQW¶V LQYHVWPHQWV Pa\ GHcOLQH, aQG WKH 
accRXQW¶V VKaUH YaOXH Pa\ bH UHGXcHG. TKLV HIIHcW LV W\SLcaOO\ PRUH SURQRXQcHG IRU LQWHUPHGLaWH aQG ORQJHU- term 
obligations. This effect is also typically more pronounced for mortgage- and other asset-backed securities, the 
value of which may fluctuate more significantly in response to interest rate changes. When interest rates decrease, 
WKH accRXQW¶V cXUUHQW LQcRPH Pa\ GHcOLQH. 
 
Liquidity Risk ± Due to a lack of demand in the marketplace or other factors, an account may not be able to sell 
some or all of the investments promptly or may only be able to sell investments at less than desired prices. The 
market for lower-UaWHG aQG XQUaWHG GHbW RbOLJaWLRQV (LQcOXGLQJ SaUWLcXOaUO\ ³MXQN´ RU ³KLJK \LHOG´ bRQGV) aQG 
debt obligations backed by so-caOOHG ³VXbSULPH´ PRUWJaJHV Pa\ bH OHVV OLTXLG WKaQ WKH PaUNHW IRU RWKHU 
obligations, making it difficult for an account to value its investment in a lower-rated or unrated obligation or to 
sell the investment in a timely manner or at an acceptable price 
 
Management Risk ± Trinary client accounts are actively managed portfolios, and the value of the accounts may 
be reduced if Trinary pursues unsuccessful investments or fails to correctly identify risks affecting the broad 
economy or specific issuers in which the accounts invest. 
 
Market and Economic Risk ± TKH YaOXH RI aQ accRXQW¶V LQYHVWPHQWV Pa\ GHcOLQH GXH WR cKaQJHV LQ JHQHUaO 
economic and market conditions. The value of a security held in an account may change in response to 
developments affecting entire economies, markets or industries, including changes in interest rates, political and 
legal developments, changes in Federal Reserve policy, and general market volatility. 
 
Prepayment Risk ± When market interest rates decline, certain debt obligations held by an account may be 
repaid more quickly than anticipated, requiring the account to reinvest the proceeds of those repayments in 
obligations that bear a lower interest rate. Conversely, when market interest rates increase, certain debt 
obligations held by an account may be repaid more slowly than anticipated, causing assets of the account to 
remain invested in relatively lower yielding obligations. These risks may be more pronounced for investments in 
mortgage-backed and asset-backed securities. 
 
Real Estate Risk ±IQYHVWPHQWV LQ UHaO HVWaWH LQYHVWPHQW WUXVWV (³REITV´) aUH VXbMHcW WR ULVNV aIIHcWLQJ UHaO HVWaWH 
investments generally (including market conditions, competition, property obsolescence, changes in interest 
rates and casualty to real estate), as well as risks specifically affecting REITs (the quality and skill of REIT 
management and the internal expenses of the REIT). 
 
Risks Affecting Specific Issuers ± The value of an equity security or debt obligation may decline in response to 
developments affecting the specific issuer of the security or obligation, even if the overall industry or economy is 
unaffected. These developments may include a variety of factors, including but not limited to management issues 
or other corporate disruption, political factors adversely affecting governmental issuers, a decline in revenues or 
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SURILWabLOLW\, aQ LQcUHaVH LQ cRVWV, RU aQ aGYHUVH HIIHcW RQ WKH LVVXHU¶V cRPSHWLWLYH SRVLWLRQ. 
 
Short Sale Risk ± A short sale involves the sale of a borrowed security, in anticipation of purchasing that same 
security at a lower price in the future in order to close the short position. If the value of the borrowed security 
increases between the date the account enters into the short sale and the date that the account buys that security 
to cover its short position, the account may experience a loss. 
 
Smaller Company Risk ± Investments in small-capitalization companies and mid-capitalization companies, 
including smaller, earlier stage companies, may involve additional risks. These risks may be relatively higher with 
smaller companies. These additional risks may result from limited product lines, more limited access to markets 
and financial resources, greater vulnerability to competition and changes in markets, lack of management depth, 
increased volatility in share price, and possible difficulties in valuing or selling these investments. 
 
Structured Products Risk ±Investments in structured finance arrangements, including CMOs, CDOs, CBOs and 
CLOs, involve the risks associated with the underlying pool of securities or other assets, and also may involve 
risks different or greater than the risks affecting the underlying assets. In particular, these investments may be 
less liquid than other debt obligations, making it difficult for an account to value its investment or sell the 
investment in a timely manner or at an acceptable price. 
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ITEM 9 DISCIPLINARY INFORMATION 
 
Neither Trinary nor any of its management or control persons has been the subject of any material legal or 
disciplinary action. 
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ITEM 10  OTHER FINANCIAL INDUSTRY ACTIVITIES AND 
AFFILIATIONS 

Broker-Dealer 
 

Trinary is in a contractual relationship with AOWUXLVW FLQaQcLaO LLC (³AOWUXLVW´), a securities broker-dealer 
registered with the Financial Industry Regulatory Authority and the Securities and Exchange Commission that 
operates a digital Roboadvisory platform. The sole function of Altruist is to serve as distributor of the securities 
of the Trinary Platform through its proprietary platform. Altruist does execute securities transactions for 
customers, including for the accounts of Trinary¶V clients. 
 
Potential Conflicts of Interest 
 

TULQaU\¶V VHUYLcHV IRU its taxation preparation services (separate and apart from any investment advisory services 
through its website/Roboadvisory algorithmic tool) is through the Castorena Group, which is the tax practice of 
RQH RI TULQaU\¶V officers, chief financial officer Brian Castorena.  

 

MU. CaVWRUHQa cXUUHQWO\ KaV aQ accRXQWaQW UHIHUUaO VROLcLWRU¶V aJUHHPHQW ZLWK WHOOV FaU AGYLVRUV WKaW KaV bHHQ 
acWLYH VLQcH 2010 aQG ZaV SURcXUHG WKURXJK MU. CaVWRUHQa¶V accRXQWaQc\ bXVLQHVV, WKH CaVWRUHQa GURXS. 

 

Jeremy Horton, the CEO of Trinary Capital, also has founded a non-SURILW 501c3 caOOHG WKH ³SaQJLQ VaOOH\ GXQ 
COXb´ (SGVC).  SGVC¶V PLVVLRQ LV WR SURYLGH VHUYLcHV WR YHWHUaQV ZKR QHHG KHOS aIWHU bHLQJ aIIOLcWHG ZLWK WUaXPa 
and other detrimental effects from war.  A portion of the profits of Trinary Capital are donated to this non-profit 
every year.   
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ITEM 11  CODE OF ETHICS, PARTICIPATION OR INTEREST IN 
CLIENT TRANSACTIONS, AND PERSONAL TRADING 

Trinary has established policies and procedures to address potential conflicts of interest that could arise when 
Trinary caXVHV RQH accRXQW WR VHOO VHcXULWLHV WR aQRWKHU accRXQW (a ³cross-WUaGH´), ZKHQ TULQaU\ trades on a 
SULQcLSaO baVLV ZLWK a cOLHQW¶V accRXQW (a ³SULQcLSaO WUaGH´), RU IURP WKH SHUVRQaO LQvestment activities of Trinary 
or its employees, officers, or members of its board of directors. Conflicts may arise when Trinary effects cross-
trades or principal trades with or between client accounts because Trinary could favor itself or one client over 
another. Conflicts also may arise when a person associated with Trinary purchases a security ahead of large 
purchases of the same security made by client accounts, which causes the market value of the security to increase 
and permits the associated person to profit from the increase. 
 
Personal Trading 
 

Trinary has adopted a pHUVRQaO VHcXULWLHV WUaQVacWLRQV SROLc\ (WKH ³PHUVRQaO SHcXULWLHV PROLc\´) WR aGGUHVV 
potential conflicts that may arise from the personal investment activities of its employees and officers. The 
Personal Securities Policy has various features, including reTXLUHPHQWV WKaW cHUWaLQ ³accHVV SHUVRQV´ (i.e., 
persons who may have access to client investment information) disclose all brokerage accounts and securities 
WKaW aUH bHQHILcLaOO\ KHOG aQG WR GLVcORVH RU UHSRUW, RQ a TXaUWHUO\ baVLV, aOO WUaQVacWLRQV LQ ³UHSRUWabOH VHcXULWLHV,´ 
as defined in the Personal Securities Policy.  Access persons must also pre-clear any personal transaction in a 
³UHSRUWabOH VHcXULW\,´ aV GHILQHG LQ WKH PHUVRQaO SHcXULWLHV PROLc\, including any purchase or sale of a ³SULYaWH 
placemenW´ or an ³LQLWLaO public offering,´ refrain from purchasing or selling securities on Trinary¶V ³UHVWULcWHG 
OLVW´ (VHcXULWLHV WKaW TULQaU\ restricts because the firm may possess potentially material, non-public information 
about the security). 
 
Code of Ethics 
 

Trinary KaV aGRSWHG a CRGH RI BXVLQHVV CRQGXcW aQG EWKLcV (WKH ³CRGH RI EWKLcV´) LQ accRUGaQcH ZLWK UXOHV LVVXHG 
by the SEC under the Investment Advisers Act of 1940. The Code of Ethics was adopted with the objectives of 
deterring wrongdoing, promoting honest and ethical conduct, and promoting compliance with applicable laws and 
regulations. The Code of Ethics, among other things: 
 

x defines conflicts of interest; 

x restricts certain political contributions; 

x prohibits the illegal use of non-public, material information about an issuer of securities; 
x restricts the receipt and giving of gifts and entertainment; and 

x restricts other activities Trinary views as inconsistent with its obligations to its clients. 

 
Trinary¶V CRGH RI EWKLcV LV aYaLOabOH RQ LWV ZHbVite www.trinarycapital.com XQGHU ³CRUSRUaWH PROLcLHV´ RU TULQaU\ 
will also provide a copy of the Code of Ethics upon request by emailing our Chief Compliance Officer, at 
rudyklapper@trinarycapital.com or by sending a written request to Trinary Capital, LLC., Attn: Chief Compliance 
Officer at 2928 Monogram Avenue Long Beach, CA 90815. 
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ITEM 12  BROKERAGE PRACTICES 
 
Selection of Broker-Dealers to Execute Transactions in Client Accounts 
 

Trinary has contractually chosen to utilize the Altruist digital platform for its RoboAdvisory algorithim tool. 
Pursuant to this, the executing broker-dealer for client accounts will be Altruist. 
 
Trinary seeks to obtain the best available price and most favorable execution in placing orders for the execution 
RI WUaQVacWLRQV IRU cOLHQW accRXQWV. ³BHVW aYaLOabOH SULcH aQG PRVW IaYRUabOH H[HcXWLRQ´ PHaQV, IRU WKLV SXUSRVH, 
³bHVW H[HcXWLRQ,´ RU WKH H[HcXWLRQ RI a SaUWLcXOaU WUaQVacWLRQ aW WKH SULcH aQG cRPPLVVion that provides the most 
favorable total cost or proceeds reasonably obtainable under the circumstances. Trinary pursues this objective 
by placing orders in accordance with its best execution policies. Trinary has selected this broker-dealer based 
upon a variety of reasons including: 
 

x commission rates; 

x execution capability; 
x responsiveness; 

x the broker-GHaOHU¶V ZLOOLQJQHVV WR cRPPLW capital; 

x creditworthiness and financial stability; 
x clearance and settlement capability; and 

x the broker-GHaOHU¶V SUR[LPLW\ WR TULQaU\¶V RRbRAGYLVRU\ SOaWIRUP. 

 
Transactions may not always be executed at the lowest available price or commission; no assurance can be given 
that best execution will be achieved for each client transaction. 
 

Trinary does not have the authority to cause a client account to pay a broker-dealer a commission higher than 
the commission another broker-dealer might have charged for executing the same transaction (a practice 
cRPPRQO\ UHIHUUHG WR aV ³Sa\LQJ XS´).  Trinary has no incentive to select or recommend a different broker-dealer 
based on its interest in receiving so-caOOHG ³VRIW GROOaU´ cRPSHQVaWLRQ OLNH research or other products or services, 
UaWKHU WKaQ RQ LWV cOLHQWV¶ LQWHUHVW LQ UHcHLYLQJ PRVW IaYRUabOH H[HcXWLRQ.  Trinary, by servicing client accounts 
using its proprietary Roboadvisory algorithmic tool via Altruist, is dependent upon the brokering services offered 
through AOWUXLVW¶V digital platform. 
 
Other Client-Directed Brokerage 
 
Trinary may (but typically does not) accept a cOLHQW¶V ZULWWHQ GLUHcWLRQ WR XVH a SaUWLcXOaU bURNHU-dealer other 
than Altruist as part of the advisory agreement between the client and Trinary. Trinary does not usually evaluate 
WKH cOLHQW¶V GHWHUPLQaWLRQ WR GLUHcW WKH XVH RI a SaUWLcXOaU bURNHU-dealer for every transaction. 
 
When Trinary is directed to use a particular broker-dealer, it may not able to negotiate commission levels or 
obtain discounts that otherwise may be available to Trinary through Altruist, and the client may not receive the 
same quality of execution that Trinary may otherwise be able to obtain. Moreover, when a client directs Trinary 
to use a particular broker-dealer, Trinary may not be able to aggregaWH WKH cOLHQW¶V VHcXULWLHV WUaQVacWLRQV ZLWK 
those of other clients, and therefore may not be able to obtain the potential efficiencies available from trade 
aggregation. 
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Trade Rotation 
 
Trinary¶V RRbRaGYLVRU\ algorithmic tool uses a trade rotation system that is designed to ensure that all accounts 
that buy or sell a particular security on a single day are treated fairly. Variances in the trade rotation may arise 
GXH WR YaULRXV IacWRUV, LQcOXGLQJ bXW QRW OLPLWHG WR, a cOLHQW¶V cash availability or need, the liquidity of the security 
being traded, or trading opportunities such as initial public offerings that are not available to platform accounts. 
 
Allocation and Aggregation 
 
Trinary¶V RRbRaGYLVRU\ algorithmic tool seeks to allocate transactions fairly and equitably among clients. Because 
it is not always possible to execute a purchase or sale in one transaction, a series of transactions may be executed 
at different prices over a period of time. In some instances, there may not be enough securities to meet client 
demand, such as securities in an initial public offering. Trinary may aggregate multiple contemporaneous client 
orders to obtain more favorable pricing and execution. If an aggregated order is effected in multiple trades and 
at different prices, clients will receive the average weighted price of all such transactions. 
 
Trade Errors 
 
Trinary generally considers a compensable error to be an error that results from its action or omission that does 
not meet the applicable standard of care and that results in a loss to the client. Not all mistakes or errors that are 
caused by Trinary will be considered compensable errors and the calculation of the amount of any gain or loss 
will depend on the particular facts surrounding the error, and the methodology used by Trinary to calculate gain 
or loss may vary. Compensation is generally expected to be limited to direct and actual out-of-pocket monetary 
losses (in certain circumstances, net of any associated gains) and will not include any amounts that Trinary deems 
to be uncertain or speculative, nor will it include investment losses not caused by the error or other opportunity 
costs. We typically notify clients as soon as practical of any errors that violate client guidelines, or that result in 
a PaWHULaO ORVV LQ WKH cOLHQW¶V account. As appropriate, Trinary will follow these resolution procedures: 
 

x If Trinary caused the error and the error resulted in a loss to WKH cOLHQW¶V accRXQW, TULQaU\ corrects the 
error to place the client in the same position as if the error had not occurred. 

x If Trinary caused the error and the error resulted in a profit to the client account, the client will keep the 
profit. 

x If Trinary did not cause the error, the party that caused the error is responsible for correcting the results 
of the error. 

x If Trinary shares responsibility for an error with another party, Trinary pays the portion of any loss 
associated with its error. 

 
Trinary may net gains and losses related to trade errors within a single account when it is (i) consistent with 
applicable law, and (ii) the gain or loss results from a single trading decision or represents a single and consistent 
application of a guideline or restriction. Trinary will not net the gains and losses of separate clients and will not 
net the gains and losses of a single client that resulted from multiple errors (for example, trade errors resulting 
from more than one investment transaction for the same client). 
 
Trinary may prevent certain client accounts from trading in a particular security while it reviews and interprets 
relevant law or contractual limitations or, where necessary, obtains client consent. This delay could cause some 
client accounts to miss investment opportunities. When Trinary is unable to confirm with confidence that a 
particular client account is permitted to invest in a particular opportunity, or where client consent is needed, but 
cannot practically be arranged in a timely manner, the client will be unable to buy or sell that investment, even if 
other clients do participate. Because any such delay or missed investment opportunity arises from the need to 
ensure guideline compliance, Trinary does not regard these situations as errors. 
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ITEM 13  REVIEW OF ACCOUNTS 
 
TULQaU\ CaSLWaO¶V RRbRaGYLVRU\ aOJRULWKPLc WRRO SURYLGHV cOLHQWV ZLWK cRQWLQXRXV accHVV WR WKHLU accRXQW 
information through the website interface. Clients will have access to a personalized interface to review their 
account, to better understand their holdings and performance information, and to update their personal 
investment goals and information. Clients will also receive periodic emails from Trinary with information about 
their accounts as well as links to account statements. 
 
TKH RRbRaGYLVRU\ aOJRULWKPLc WRRO cRQWLQXRXVO\ UHYLHZV cOLHQWV¶ accRXQWV WR cRQILUP HacK SRUWIROLR PHHWV WKH 
WaUJHWV GHVcULbHG b\ WKH cOLHQW¶V SHUVRQaOL]HG LQYHVWPHQW JRaOV. II a SRUWIROLR GHYLaWHV IURP WKH WaUJHWV GHVcULbHG 
by a certain set of inveVWPHQW JRaOV, TULQaU\ CaSLWaO¶V RRbRaGYLVRU\ aOJRULWKPLc WRRO ZLOO update and adjust the 
accRXQW¶V LQYHVWPHQW VWUaWHJ\(LHV) RU aOORcaWLRQV WR bHWWHU UHIOHcW WKH cOLHQW¶V JRaOV. Clients will be automatically 
notified when this rebalancing occurs.  
 
Clients should update their Trinary account information and investment goals via the online interface if any 
cKaQJHV RccXU LQ WKHLU ILQaQcLaO VLWXaWLRQV WKaW Pa\ aIIHcW TULQaU\¶V PaQaJHPHQW RI WKHLU account. Clients will be 
automatically prompted to update their personal information and investment goals via the online interface on at 
least a quarterly basis. 
 
Trinary offers to provide each client account with a quarterly portfolio report. The details may include: 
 

x cash balances; 

x type, name and amount of each security; 

x portfolio weighting of each security; 
x account performance (based upon Trinary¶V LQGHSHQGHQW YaOXaWLRQV ± VHSaUaWH IURP WKH cOLHQW¶V 

custodian); 
x current market value of the portfolio; and 

x transactions during the report period. 

 
These materials are provided in addition to the confirmations of transactions and custodial reports the client 
receives from its custodian. 
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ITEM 14  CLIENT REFERRALS AND OTHER COMPENSATION 
 
Trinary may pay fees to financial intermediaries, advisers, planners and individuals who refer clients to Trinary, 
in accordance with applicable law.  Trinary also pays compensation to its contractually-affiliated broker-dealer, 
Altruist. 
 
Trinary makes charitable contributions to organizations associated or affiliated with its founders, namely the 
Sangin Valley Gun Club.  A portion of its revenues each year are donated to a 501c3 that aids in helping veterans 
of war to receive the help they need.  The Sangin Valley Gun Club is also a non-profit that was started by the 
majority shareholder of Trinary Capital. 
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ITEM 15  CUSTODY 
 
Trinary has no custody of client assets. 

 
Trinary encourages each client to review the custodial reports they receive directly from their broker-dealer (i.e., 
Altruist) and to compare the reports with those received from Trinary. They are further directed, should they 
have any questions concerning the information provided by the custodian, to contact Trinary through their online 
cOLHQW accRXQW RU RQ TULQaU\¶V ZHbVLWH aW www.trinarycapital.com. 
  

http://www.trinarycapital.com/
http://www.trinarycapital.com/
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ITEM 16 INVESTMENT DISCRETION 
 
Trinary provides discretionary investment portfolio management services to its clients through its Roboadvisory 
algorithmic tool. This means that Trinary KaV WKH aXWKRULW\ WR SXUcKaVH RU VHOO VHcXULWLHV IRU a cOLHQW¶V accRXQW 
and determine the amount of the securities to purchase or sell, ZLWKRXW RbWaLQLQJ WKH cOLHQW¶V cRQVHQt to the 
transactions. Trinary may purchase or sell investments in a cliHQW¶V accRXQW ZKHQHYHU TULQaU\ believes it is 
prudent to do so, SXUVXaQW WR WKH cOLHQW¶V VWaWHG LQYHVWPHQW JXLGHOLQHV, and without regard to the length of time 
WKH LQYHVWPHQWV KaYH bHHQ KHOG. TUaQVacWLRQV Pa\ UHVXOW LQ Wa[abOH JaLQV RU ORVVHV LQ a cOLHQW¶V accRXQW, aQG Pa\ 
result in the payment of commissions and other transaction costs.  
 
Clients may limit or restrict thH RRbRaGYLVRU\¶V management of their accounts by selecting certain options in the 
online client questionnaire or by selecting certain settings via the online interface. Clients should be aware that 
TULQaU\¶V RRbRaGYLVRU\ aOJRULWKPLc WRRO LV XQabOH WR accRPmodate all personal client limitations or restrictions 
on account management. 
 
Class Action Suits and Other Legal Proceedings 
 

Unless otherwise arranged pursuant to an agreement with a client, Trinary is not obligated to, and typically does 
QRW, ILOH cOaLPV RU PaNH GHcLVLRQV RQ a cOLHQW¶V bHKaOI LQ OHJaO SURcHHGLQJV (LQcOXGLQJ baQNUXSWcLHV aQG cOaVV 
actions) relating to securities held or formerly held in a cOLHQW¶V accRXQW. II TULQaU\ receives a class action 
notification or proof-of-claim form, it will forward such materials if the client has instructed it to do so. The client 
should (i) ensure that its custodian is capable of filing, and has the proper authorization to file, proofs of claim 
on the cliHQW¶V bHKaOI aQG (LL) GHWHUPLQH ZKHWKHU aQG KRZ WR ILOH a UHTXHVW IRU H[cOXVLRQ IURP a SaUWLcXOaU cOaVV 
action settlement. 
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ITEM 17 VOTING CLIENT SECURITIES 
 
Trinary accepts authority to vote proxies on behalf of its clients in most, but not all client accounts. When Trinary 
KaV WKH aXWKRULW\ (ZKLcK ZLOO bH VHW IRUWK LQ WKH cOLHQW¶V aJUHHPHQW ZLWK TULQaU\), TULQaU\ ZLOO IROORZ LWV ZULWWHQ 
SUR[\ YRWLQJ SROLcLHV aQG SURcHGXUHV (³PUR[\ PROLc\´). TKH PUR[\ PROLc\ VWaWHV WKaW SUR[LHV aUH aQ aVVHW RI WKH 
account and are to be voted to enhance the value of the security or to reduce the potential for a decline in the 
value of a security. The Proxy Policy authorizes Trinary to delegate certain functions to service providers.  
 
Trinary will not be able to vote proxies when the proxy materials are delivered late or without enough advance 
notice for Trinary to evaluate the issues and cast the votes. Trinary does not control the setting of record dates, 
shareholder meeting dates, or the timing or manner of distribution of proxy materials and ballots relating to 
VKaUHKROGHU YRWHV. IQ aGGLWLRQ, aGPLQLVWUaWLYH PaWWHUV bH\RQG TULQaU\¶V cRQWURO Pa\ aW WLPHV SUHYHQW TULQaU\ 
from voting proxies in certain non-U.S. markets. 
 
CRQIOLcWV Pa\ aULVH bHWZHHQ TULQaU\¶V LQWHUHVW aQG WKH interest of clients. When Trinary believes that a proxy vote 
involves an actual conflict of interest, and the vote relates to the election of a director in an uncontested election 
or ratification of selection of independent accountants, Trinary votes in accordance with the recommendation of 
its proxy voting service.  
 
YRX Pa\ UHTXHVW a cRPSOHWH cRS\ RI TULQaU\¶V PUR[\ PROLc\ b\ HPaLOLQJ RXU CKLHI CRPSOLaQcH OIILcHU, aW 
rudyklapper@trinarycapital.com or by sending a written request to Trinary Capital, LLC, Attn: Chief Compliance 
Officer, 2928 Monogram Avenue Long Beach, CA 90815. 
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ITEM 18  FINANCIAL INFORMATION 
 
Trinary has no financial commitments that impair its ability to meet contractual and fiduciary commitments to 
clients and has not been the subject of a bankruptcy proceeding. 
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Paul White, PhD, CAIA (born 1970) 
 

Education and Certifications 
 
M.B.A.; Major in Finance; The Wharton School, University of Pennsylvania, 2002 
 
Ph.D.; Major in Applied Physics; Stanford University, 2000 
 
B.S.; Major in Physics; Massachusetts Institute of Technology, 1993 
 
Selected White Papers: Introduction to the Smart Beta Allocation (September 2016); Rethinking Portfolio 
Optimization (July 2014); Integrated Goal Investing (May 2013); Four Pillars of PNC Investment 
Management (August 2012); and Risk Management: The PNC Process (August 2010) 
 
Business Background 
 
Dr. White served as a vice president at Morgan Stanley from 2005 to 2008 where, among other he researched 
and designed a proprietary commodity index to be used in portable alpha and built customized hedge fund 
portfolios for ultra-high net worth customers.   
 
From 2009 to 2018, Dr. White held the title of Senior Vice President – Director of Portfolio Strategy at PNC 
Bank in Philadelphia.  Dr. White was a member of both the Investment Policy Committee and the Portfolio 
Construction Committee, two groups that set the asset allocation and manager fulfillment for multiple client 
portfolios.   
 
While at PNC, Dr. White, among other accomplishments: 
 

• Researched, directed, and helped launch portfolios for company’s first Unified Managed Account 
platform with over 70 portfolios and over $4 billion in AUM that covered fixed income and equities 
and that centralized portfolio construction for economies of scale; 

• Authored numerous white papers and periodicals for advisors and clients that helped explain 
portfolios’ positioning relative to tactical asset allocation guidance 

• Began a portfolio of liquid alternatives that grew to $330 million and provided alternatives exposures 
to smaller portfolios restricted from access to alternatives in limited partnerships 

• Developed portfolios for high net worth clients to complement liquid alternatives and traditional 
portfolios; and 

• Researched and helped implement a smart beta solution to satisfy clients’ desire to remove active 
risk from portfolio while still preserving the possibility of outperformance, which solution was 
successfully applied to approximately $1 billion of client accounts. 

 
Dr. White currently serves as Trinary Capital’s Chief Investment Officer 
 
Disciplinary Information 
 
None. 
 
Other Business Activity 
 
None. Dr. White does not have or maintain a relationship with any issuer of securities. 
 
Supervision 
 
Dr. White serves as the Chief Investment Officer of Trinary Capital and as such is subject to the supervision 
of Trinary’s executive team as well as its Chief Compliance Officer.   
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Jeremy Joseph Horton (born 1988) 
 
Education and Certifications 
 
Series 63 and 65 certified 
 
Honorable discharge after multiple years of service with the United States Marine Corps Infantry, including 
being awarded a medal for heroism – December 2008 to January 2013. 
 
Business Background 
 
After graduating high school, Jeremy Horton went to work as the assistant plant manager at a major powder 
coating and high-performance coating plant in Los Angeles, California where he oversaw 40 employees, and 
the plant’s daily operations. After almost three years, he decided to join the United States Marine Corps 
Infantry, where he was honorably discharged after a little over five years. Jeremy has been employed with 
Mitsubishi Electric as a high-rise elevator technician for the past 4 years.  Jeremy has been investing since 
he was a teenager and recently received his Series 63 and 65 certifications. 
 
Jeremy currently serves as Trinary Capital’s Chief Executive Officer. 
 
Disciplinary Information 
 
None. 
 
Other Business Activity 
 
None. Mr. Horton does not have or maintain a relationship with any issuer of securities. 
 
Supervision 
 
Mr. Horton serves as the Chief Executive Officer of Trinary Capital and is subject to the supervision of the 
overall executive team in general and, specifically, the Chief Compliance Officer. 
  



4 
 

Keith Wheaton (born 1986) 
 
Education and Certifications 
 
B.S.; Electrical Engineering; Communications, Controls, and Signal Analysis; Oklahoma State University, 
2011 
 
Business Background 
 
Keith’s background is in electrical engineering, where he focused on building and maintaining complex 
systems and the teams that create them. He has experience in digital asset distribution, hardware and 
software design for complicated OEM builds, server automation, and maintenance of back-end hardware for 
some of the largest hardware companies in the world. 
 
An expert in B2B IT solutions and services, he helped launch a multi-billion-dollar, Fortune 500, IT solutions 
provider which operates in 70 countries. Prior to this, he and his team designed, engineered, and developed 
next-generation automotive CNG technology including designing the circuitry, prototypes, did all 
programming, and commercialized the product for a technical collaboration with the largest CNG dispenser 
manufacturer in India. The technology, along with others, is operating today in the US, India, and over a 
dozen other countries across the world. 
 
Keith has a degree in Electrical Engineering and can program in Assembly, Java, C/C++, and Python. 
 
Keith currently serves as Trinary Capital’s Chief Operations Officer. 
 
Disciplinary Information 
 
None. 
 
Other Business Activity 
 
None. Mr. Wheaton does not have or maintain a relationship with any issuer of securities. 
 
Supervision 
 
Mr. Wheaton serves as the Chief Operations Officer of Trinary Capital and is subject to the supervision of the 
overall executive team in general and, specifically, the Chief Compliance Officer. 
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Brian Castorena (born 1974) 
 

Education and Certifications 
 
B.S.; Business Administration (focus in Accountancy); California State University, Long Beach, 2000 
 
Enrolled Agent, Licensed to practice before the Internal Revenue Service 
 
Business Background 
 
Brian Castorena has been the president and owner of The Castorena Group Inc. since 2009, a tax preparation, 
bookkeeping, payroll and consulting firm based in Huntington Beach, California.  Brian has guided clients 
ranging from $100k to $50M of income in their personal and business income tax preparation for the last 20 
years and has been an Enrolled Agent with the Internal Revenue Service since 2013. 
 
Mr. Castorena currently serves as Trinary Capital’s Chief Financial Officer. 
 
Disciplinary Information 
 
None. 
 
Other Business Activity 
 
Mr. Castorena has an accountant referral solicitor’s agreement with Wells Fargo Advisors that has been active 
since 2010.  He has no other relationships with an issuer of securities. 
 
Supervision 
 
Mr. Castorena serves as the Chief Financial Officer of Trinary Capital and is subject to the supervision of the 
overall executive team in general, including specifically the Chief Executive Officer and Chief Compliance 
Officer. 
 

  



6 
 

Jeffrey Wiseman (born 1978) 
 

Education and Certifications 
 
M.S.; International Economics and International Politics (minor in Strategic Studies); Aberystwyth 
University, 2005 
 
B.A.; Political Science; University of Minnesota-Twin Cities, 2003 
 
B.I.S..; History, Philosophy, East Asian Studies; University of Minnesota-Twin Cities, 2001 
 
Series 65 certified 
 
Business Background 
 
Mr. Wiseman has 10+ years leading deals, financial structuring, private equity, and growing companies in 
the U.S. and Asia. In Asia he transacted on billions of dollars’ worth of projects spanning traditional and 
alternative energy, technology, infrastructure, CM/PM, M&A, and fund management. 
 
He founded a company that successfully helped commercialize, fund, and bring to market several US 
distributed energy technologies in Asia, Africa, and the Middle East; the first while living in China when he 
was 29 years old. Prior to this, he worked on Capitol Hill for several Members of the United States Congress 
focusing on Financial, Foreign Direct Investment, Energy, Agriculture, and other legislative issues as a 
Congressional Aide. 
 
Mr. Wiseman currently serves as Trinary Capital’s Chief Strategy Officer. 
 
Disciplinary Information 
 
None. 
 
Other Business Activity 
 
None. Mr. Wiseman does not have or maintain a relationship with any issuer of securities. 
 
Supervision 
 
Mr. Wiseman serves as the Chief Strategy Officer of Trinary Capital and is subject to the supervision of the 
overall executive team in general, including specifically the Chief Executive Officer and Chief Compliance 
Officer. 
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Rudy Klapper (born 1989) 
 

Education and Certifications 
 
J.D.; Loyola Law School of Los Angeles, 2014 (top 15% of graduating class) 
 
B.S.; Music Industry with a minor in Business Law; University of Southern California, 2011 
 
Business Background 
 
Rudy Klapper was employed as an associate attorney at a mid-size Los Angeles-area firm from April 2014 
through January 2019, specializing in labor & employment and corporate law. Rudy is an experienced 
litigator and transactional attorney with an emphasis in emerging technologies.  He currently practices at a 
large national firm and is admitted to practice in California and New York. 
 
Mr. Klapper currently serves as Trinary Capital’s Chief Compliance Officer. 
 
Disciplinary Information 
 
None. 
 
Other Business Activity 
 
None. Mr. Klapper does not have or maintain a relationship with any issuer of securities. 
 
Supervision 
 
Mr. Klapper serves as the Chief Compliance Officer of Trinary Capital and reports to Jeremy Horton and Dr. 
Paul White, the Chief Executive Officer and Chief Investment Officer of Trinary Capital, respectively. 
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Hank Thurston (born 1989) 

 
Education and Certifications 
 
M.S.; Physics; Michigan State University, 2020 
 
B.S.; Civil Engineering; Gonzaga University, 2017 (magna cum laude) 
 
B.S.; Physics; Gonzaga University, 2017 (magna cum laude) 
 
Registered EIT, Washington State Dept. Of Licensing, 2016 
 
Business Background 
 
Hank Thurston is a decorated Marine Corps Veteran and served multiple deployments in the global war on 
terror.  Following his service, Hank attended Gonzaga University where he graduated Magna Cum Laude 
with degrees in Civil Engineering and Physics. 
 
Hank is currently enrolled at Michigan State University pursuing a Ph.D. in nuclear physics with an 
experimental focus. He conducts research through the National Superconducting Cyclotron 
Laboratory/Facility for Rare Isotope Beams, the MSU-Fraunhofer Center for Coatings and Diamond 
Technologies, and Los Alamos National Laboratory. 
 
Hank’s specialties include algorithm development, mathematical modeling, data analysis, computer 
simulation, and quantitative risk assessment. He brings over a decade’s experience investing and modeling 
market behavior. 
 
Hank currently serves as the Chief Risk Officer at Trinary Capital. 
 
Disciplinary Information 
 
None. 
 
Other Business Activity 
 
None. Mr. Thurston does not have or maintain a relationship with any issuer of securities. 
 
Supervision 
 
Mr. Thurston serves as our Chief Risk Officer and is subject to supervision from Trinary Capital’s Chief 
Investment Officer, Chief Compliance Officer, and the executive team in general. 
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