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This brochure provides information about the qualifications and business practices of R.H. 
Bluestein & Co.  (“R.H. Bluestein & Co.,” “we” or “us”).  If you have any questions about the 
contents of this brochure, please contact us at (248) 646-4000.  The information in this 
brochure has not been approved or verified by the United States Securities and Exchange 
Commission (“SEC”) or by any state securities authority. 
 
Additional information about R.H. Bluestein & Co. is also available on the SEC’s website at 
www.adviserinfo.sec.gov. 
 
Registration with the SEC as an investment adviser does not imply that R.H. Bluestein & Co. 
or any principals or employees of R.H. Bluestein & Co. possess a particular level of skill or 
training. 



 
Material Changes 
 
There are no material changes to our business that have occurred since the previous version of 
this brochure was filed on March 27, 2020. 
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Advisory Business 

R.H. Bluestein & Co. is a Michigan corporation formed in 1990 and that commenced operations 
in February 1991.  The principal owners of R.H. Bluestein & Co. are Robert H. Bluestein and 
Jeffrey N. Bluestein. 
 
We provide advice to both separately managed accounts and private investment funds using a 
traditional philosophy emphasizing capital preservation and long term growth.  The investment 
assets in our client accounts typically include equities of public companies, debt issued by various 
investment grade issuers, mutual funds, exchange-traded funds (ETFs), closed-end funds, and 
cash equivalents.   
 
We tailor our advisory services to the specific investment objectives and needs of each client.  
We may agree in the investment advisory agreement with each client to investment restrictions or 
guidelines with respect to the types or amounts of securities or other financial instruments that are 
to be purchased or sold for each client’s account.  We may pursue different investment strategies 
for different clients.  
 
We are generally granted broad investment authority with respect to the management of the 
accounts of our clients.   
 
In addition to investment management services, we may also advise clients on a variety of other 
financial issues, including college and retirement planning, mortgage financing, general liabilities 
management, insurance, charitable giving, estate planning, and wealth transfer.  In cases where 
we discuss estate planning, inter-generational gifting, or other related matters with a client, and 
other family members are also clients, a potential conflict (or the appearance thereof) may arise. 
 
We may also advise clients regarding the options available to them regarding an existing 
retirement plan when leaving an employer, which can include: (i) leave the money in the former 
employer’s plan, if permitted, (ii) roll over the assets to the new employer’s plan, if one is 
available and rollovers are permitted, (iii) roll over to an Individual Retirement Account (“IRA”), 
or (iv) cash out the account value (which could, depending on the client’s age, result in adverse 
tax consequence).  If we recommend that a client roll over retirement plan assets not already 
managed by us into an account to be managed by us, such a recommendation may create a 
conflict of interest because we would earn a new advisory fee as a result of the rollover.  No 
client is under any obligation to roll over retirement plan assets to an account managed by us. 
 
Currently, we also participate in a wrap-fee program sponsored by Wells Fargo Advisors.  Our 
portfolio management services do not differ based on whether a client is a wrap-fee client or not.  
We are paid a management fee from the total fee that is charged by Wells Fargo Advisors to its 
clients in the wrap-fee program.   
 
We manage assets on both a discretionary and non-discretionary basis.  As of December 31, 
2020, the amount of assets that we manage on a discretionary basis is $3.68 billion and on a non-
discretionary basis is $204 million. 
 
As of December 31, 2020, we also provided discretionary investment advisory services to four 
private investment funds:  Atlantic Fund I, L.P., Pacific Fund I, L.P., Bluestein Capital 
Opportunities Fund, L.P., and Bluestein Private Partners II, LLC.  Investors and prospective 
investors in each private investment fund should refer to the confidential private placement 
memorandum, limited partnership agreement and other governing documents for each private 
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fund for more complete information on the investment objectives, risks and other relevant matters 
with respect to a particular private fund.     
 

Fees and Compensation 

Our fees are ordinarily calculated as a percentage of the average capital in each client’s account 
and are billed quarterly in arrears.   
 
Our current fee schedule for new accounts is as follows: 
 

1.00% annually on the first $5 million 
0.75% from $5 million to $15 million 
0.50% from $15 million to $25 million 
0.40% from $25 million to $45 million 
0.35% from $45 million to $65 million 
0.20% over $65 million 

 
Client accounts are generally subject to a minimum annual fee of $25,000. 
 
The management fee is deducted directly from the assets of each account as the fee becomes 
payable, which is generally quarterly in arrears, or clients can request to be invoiced directly.  
Several of our private investment funds also pay a performance allocation annually at December 
31 or upon withdrawal of capital from any investor’s account.  
 
Clients can terminate our services upon three days notice to us.  The pro rata portion of any fees 
that have been prepaid will be refunded within 30 days after the date of termination.  For certain 
contracts executed prior to July 26, 2002, a 30 day termination notice is required.  Upon 
termination of an account, any earned, unpaid fees will be due and payable to us.  Fees will be 
prorated based on the number of days that we manage each account. 
 
In certain circumstances, the advisory fees payable to us by individual clients or by investors in 
our private funds have been or may be negotiated.  Investors and prospective investors in our 
private funds should refer to the governing documents of the relevant fund for more complete 
information on the advisory fees charged to each fund by R.H. Bluestein & Co. 
 
Our clients are responsible for all costs and expenses incurred in connection with the investments 
in their accounts, including brokerage commissions, custody fees and bank charges.  Our private 
investment funds also pay all of their operating costs, including administrative, legal, accounting 
and auditing costs and expenses, as described in greater detail in the governing documents for 
each private investment fund.  Where relevant, expenses are allocated among participating 
accounts in proportion to their participation in a particular investment, in proportion to their 
respective net asset values, or in such other manner as R.H. Bluestein & Co. determines to be 
equitable.  Investments in mutual funds, ETFs, and closed-end funds are subject to the fees and 
expenses of those funds in addition to the fees payable by clients to R.H. Bluestein & Co. 
 
Neither R.H. Bluestein & Co. nor its supervised persons will receive any compensation with 
respect to the purchase or sale of securities or other investment products by any client accounts.  
Please see “Brokerage Practices” below for more information about brokerage commissions 
payable by client accounts.   
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Performance-Based Fees and Side-by-Side Management 

We receive a performance-based fee or a special allocation of profits from certain clients 
(including our private investment funds) as described above under “Fees and Compensation.”  
Different client accounts are subject to different performance-based compensation arrangements.   
 
Performance-based compensation arrangements can create an incentive for us to recommend 
investments that may be riskier or more speculative than would be recommended under a 
different fee arrangement. 
 
We provide advisory services simultaneously to clients that are not charged a performance-based 
fee or allocation and to clients that are charged a performance-based fee or allocation.  The 
potential for us to receive greater fees or allocations from performance-based accounts can create 
a conflict of interest with respect to the allocation of investment opportunities, as we may have an 
incentive to direct the best investment ideas to, or to allocate investments in favor of, the account 
that pays a performance fee or allocation.  To alleviate potential conflicts of interest, the 
allocation of investment opportunities to each client account is made in accordance with our 
investment allocation policy, which takes into account various criteria, including the specific 
objectives of each client, the size and capital available for investment by each client, 
diversification needs, the size of the investment opportunity, current and anticipated market 
conditions, specific investment restrictions or guidelines applicable to each client, and relevant 
tax or regulatory considerations. 
 

Types of Clients 

We provide investment management and supervisory services to both separately managed 
accounts and pooled investment vehicles.  Our clients include individuals, corporations, 
endowments, foundations, trusts, estates, and pension and profit sharing plans. 
 
Each investor in each of our private investment funds must be an “accredited investor” as defined 
in Regulation D under the Securities Act of 1933.  Generally, investors must invest a minimum 
dollar amount to invest in each private investment fund, although we can waive the minimum 
investment amount for certain investors.    
 
For separately managed accounts, the minimum investment amount is negotiable.  
   

Methods of Analysis, Investment Strategies and Risk of Loss 

Methods of Analysis 

We confine the asset mix in the accounts that we manage primarily to traditional investment 
vehicles.  Our focus is on equity securities listed on national and international exchanges, 
securities traded over-the-counter, foreign issues, fixed-income obligations issued by the U.S. 
Treasury Department or various agencies of the U.S. Government, investment-grade corporate 
and municipal bonds, mutual funds, ETFs, and closed-end funds.  
 
We strive, through a highly disciplined approach, to identify those corporate entities that maintain 
a dominant franchise in the markets in which they participate.  Companies are screened on the 
basis of traditional fundamental research and analysis with particular emphasis on the quality of 
earnings, condition of the balance sheet, and certain financial ratios.  Information is gathered 
from a variety of sources, including annual reports, public filings with the SEC, prospectuses, 
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various financial and industry publications, on-site company visits, press releases, internet 
sources, industry conferences, and a host of research materials and financial data prepared by 
leading domestic and international investment firms and corporate rating services. 
 
The conclusions derived from the distillation of this information are geared toward long-term 
investment.  Nevertheless, given the extraordinary volatility which the securities markets may 
experience from time to time, in certain of the more aggressive portfolios, we may employ a 
variety of short-term oriented strategies in an effort to optimize returns.  Trading positions 
involving securities sold within thirty days, hedging techniques which include covered and 
uncovered option writing, margin transactions, and short selling are among some of the strategies 
employed where the client has directed us to engage in higher-risk transactions in keeping with 
the client’s investment objectives. 
 
Fixed-income investments are structured in an effort to minimize any potential for capital loss 
and to generate cash flow which can be withdrawn, reinvested, or reallocated toward common 
stock investments over time.  Strong credit ratings, which result from the solid financial position 
of the underlying entity, are a critical component in the selection of fixed-income investments. 
 
In limited circumstances, when we consider it appropriate and in the best interests of a particular 
client, and after prior notice to and consultation with the client, we may cause a client account to 
invest in private equity funds, real estate investment vehicles, and other private investment 
vehicles, including certain private investment funds managed by R.H. Bluestein & Co. and 
certain private investment vehicles affiliated with or managed by other clients of R.H. Bluestein 
& Co.  In that event, the client's account will be subject indirectly to a second level of fees and 
expenses incurred by such investment vehicles in addition to the management fees payable to 
R.H. Bluestein & Co.  However, we will ordinarily waive any management fees otherwise 
payable to R.H. Bluestein & Co. with respect to any portion of a client account that is invested in 
any private investment fund managed by R.H. Bluestein & Co. 
 
Material Risks 

Although we seek to use conservative investment strategies to manage assets for most of our 
clients, all investments involve a risk of loss.  The risk management techniques that we use in an 
effort to limit risk will not provide any assurance that investors will not be exposed to risks of 
significant investment losses.  Prospective clients of R.H. Bluestein & Co. and investors in our 
private funds should carefully evaluate the merits and risks of an investment in the context of 
their overall financial circumstances.  We believe that the principal risks of loss in our basic 
investment strategy include the following: 

Equity Securities.  The market prices of equity securities, such as common and preferred stocks, 
can fluctuate significantly, and may be affected by general economic and market conditions, such 
as a broad decline in stock market prices, as well as by conditions affecting a specific company, 
such as a change in the operating results of a business or quarterly earnings forecasts.  Equity 
markets can also be affected by broader social, political, and other events, such as the COVID 19 
pandemic. 

Debt Securities.  Investments in bonds and other fixed income securities are subject to credit, 
liquidity and interest rate risks.  An increase in interest rates generally may result in the decrease 
in the value of a portfolio of fixed income instruments.  A decline in the credit rating or 
creditworthiness of a particular company may adversely affect the value and liquidity of its 
outstanding obligations.   
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Investment in Non-U.S. Securities.  Investments in non-U.S. companies may involve additional 
risks, including the risk of adverse events in the country where an issuer is located, changes in 
exchange rates, and higher transaction costs.   

Short Sales.  We may be authorized to enter into short sales on behalf of some client accounts.  A 
short sale involves the sale of a security that the seller does not own.  In order to complete a short 
sale, the short seller must borrow the security sold in order to make delivery to the buyer.  The 
short seller must replace any securities borrowed by purchasing them at the market price at the 
time of replacement.  The price at such time may be more or less than the price at which the 
security was originally sold.  Short sales can result in profits when the prices of the securities sold 
short decline, and losses, which are theoretically unlimited, when such prices increase.  
 
Illiquid Assets.  Certain investment positions may be or become illiquid.  An account may invest 
in “restricted” or non-publicly traded securities or thinly traded securities. It may not be easy to 
dispose of such securities, and in some cases, there may be contractual restrictions preventing 
their disposal for a specified period of time.  An exchange or regulatory authority may suspend 
trading, order immediate liquidation and settlement, or order that trading in a particular security 
be conducted for liquidation only.  
 
Such investments may require a significant amount of time from the date of initial investment 
before disposition and may impact the ability of an investor to redeem or withdraw its investment.  
Withdrawal requests may require the liquidation of additional assets, which may in turn affect 
investment positions and strategies within the account. 
 
Mutual Funds, Closed-End Funds and ETFs.  Investments in mutual funds, closed-end funds, 
and ETFs are generally subject to the same risks as the underlying asset classes in which they 
invest, as well as certain additional risks.  Mutual funds, closed-end funds, and ETFs that are 
actively managed could underperform the index or asset class that they are intended to represent 
or in which they invest.  Investments in mutual funds, closed-end funds, and ETFs are subject to 
the fees and expenses paid by those funds in addition to the fees payable by clients to R.H. 
Bluestein & Co.  Closed-end fund shares can trade at significant discounts to the net asset value 
of the underlying assets of the fund.  Closed-end funds can also employ leverage, which can 
magnify changes to both the net asset value and market price of the fund.   
 

Disciplinary Information 

R.H. Bluestein & Co. and its principals have not been the subject of any material legal proceeding 
required to be disclosed in response to this item. 
 

Other Financial Industry Activities and Affiliations 

None of R.H. Bluestein & Co. or its management persons are registered as a broker-dealer or a 
registered representative of a broker-dealer or affiliated with any broker-dealer or bank. 
 
None of R.H. Bluestein & Co. or any of its management persons are registered as a registered 
futures commission merchant, commodity pool operator or commodity trading advisor.  
 
R.H. Bluestein & Co. is the general partner or managing member of Atlantic Fund I, L.P., Pacific 
Fund I, L.P., Bluestein Capital Opportunities Fund, L.P., and Bluestein Private Partners II, LLC.   
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The principals and employees of R.H. Bluestein & Co. have and may continue to serve as 
members of the board of directors of a portfolio company and receive compensation directly from 
a portfolio company for such service.  Receipt of such compensation may create a conflict of 
interest between a board member’s personal interests, the interests of R.H. Bluestein & Co.’s 
clients, and the interests of the portfolio company and its other shareholders.  As a result, R.H. 
Bluestein & Co., under certain circumstances, may be prohibited for a period of time from 
engaging in transactions with respect to the debt or securities of such a portfolio company.  
Principals and employees of R.H. Bluestein & Co. may also serve on the boards of charitable 
organizations, and may serve as trustees for certain trusts established by or for certain clients and 
receive fees for such services.   
 

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

Code of Ethics 

We have adopted a Code of Ethics expressing our commitment to ethical conduct and describing 
our fiduciary duties and responsibilities to our clients.  Under the Code of Ethics, all supervised 
personnel have a duty to act only in the best interests of our clients and all potential conflicts and 
violations of the Code of Ethics must be promptly reported to our Chief Compliance Officer 
(“CCO”).  All supervised personnel must acknowledge the terms of the Code of Ethics annually, 
or as amended.  It is our policy that no person employee shall prefer his or her own interest to that 
of an advisory client or make personal investment decisions based on the investment decisions of 
advisory clients.   
 
The Code of Ethics contains policies and procedures with respect to personal securities 
transactions by employees and related accounts that are designed to prevent front-running, 
scalping, the misuse of inside information and other improper activities.  Employees must obtain 
the prior approval of the CCO for certain personal securities transactions, and must report all 
personal transactions to the CCO (or a designee) on at least a quarterly basis.  The CCO (or a 
designee) monitors all transactions by employees in order to identify any pattern of conduct that 
evidences conflicts or potential conflicts with the principles and objectives of the Code of Ethics, 
or other inappropriate behavior. 
 
We require that all employees act in accordance with all applicable federal and state regulations 
governing investment advisory practices.  R.H. Bluestein & Co.’s Code of Ethics also includes 
the firm’s policy prohibiting the use of material non-public information and contains provisions 
relating to the firm’s policies on gifts and entertainment, political contributions by employees, 
and outside business activities.  Any individual not in observance of any of the above 
requirements may be subject to discipline or termination. 
 
We will provide a complete copy of the Code of Ethics to any person upon request. 
 
On occasion, R.H. Bluestein & Co. and its principals and employees may buy and sell securities 
for themselves that they also recommend to clients.  We and our principals and employees are 
also investors in some of the private investment funds that we manage.  The Code of Ethics 
contains policies and procedures designed to prevent improper practices with respect to such 
transactions, and compliance with the Code of Ethics by our principals and employees is the 
primary method employed by R.H. Bluestein & Co. to address the conflicts of interest that may 
arise with respect to these transactions.   
 
From time to time, we may cause a client account to engage in a “cross trade” involving the 
purchase of a portfolio investment from or sale of a portfolio investment to another client 
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account, provided that the sale or purchase is executed at the current market price of the 
investment being transferred and is in the best interests of both accounts.   
 

Brokerage Practices 

We are generally granted discretionary authority by clients to determine the type, amount, and 
price of securities and investments to be bought and sold on behalf of each client account, 
including the selection of, and determination of commissions paid to, brokers.  
 
We select brokers and dealers to execute transactions for client accounts based on the expected 
benefits and costs of their services as compared to others in the marketplace.  We attempt at all 
times to achieve best execution.  We may take into account special expertise or capacities of a 
particular broker as well as research and other services provided to us by brokers.  We consider 
such factors as price, the ability to effect the transactions, the brokers’ or dealers’ facilities, 
reliability and financial responsibility, special execution capabilities, block trading and block 
positioning capabilities, willingness to execute related or unrelated difficult transactions in the 
future, efficiency of execution and error resolution, quotation services, the availability of stocks 
to borrow for short trades, custody, recordkeeping and similar services, and any research or 
investment management-related services provided by such brokers or dealers.  R.H. Bluestein & 
Co. does not necessarily solicit competitive bids and does not have an obligation to seek the 
lowest available commission cost.   

Research and Other Soft Dollar Benefits 

Research services provided to us by brokers may include written information and analyses 
concerning specific securities, companies or sectors (whether produced by the broker or a third 
party); market, financial and economic data and forecasts; statistics and pricing services; 
discussions with research personnel; access to portfolio company managements; attendance at 
conferences; data bases; and other information and services that we use in the investment 
management and execution process.  We do not receive any benefits outside the safe harbor under 
Section 28(e) of the Securities Exchange Act of 1934, as amended, for the use of commissions or 
“soft dollars” to obtain “research and execution” services.   
 
We may allow a higher commission to be paid to a broker or dealer that furnishes research or 
services than might be charged by another broker or dealer for effecting the same transaction, 
provided that we have determined in good faith that the amount of commissions charged is 
reasonable in relation to the value of the brokerage and research or investment management-
related services provided by such broker or dealer.  Research services provided by brokers may 
be used for the benefit of all of our clients.   
 
The use of client brokerage commissions to obtain research services is a benefit to us because we 
do not have to produce or pay for such research services.  This may result in an incentive for us to 
select or recommend a broker-dealer based, in part, on our interest in receiving such research 
services, rather than exclusively on the interest of our clients in receiving most favorable 
execution.   
  
We and our affiliates may have other business arrangements with brokers and dealers used to 
execute transactions for clients.  Brokerage firms and their employees can offer gifts to our 
employees, and invite our employees to entertainment and social events.  It is our policy that 
factors such as gifts and entertainment that do not benefit client accounts should not be 
considered when selecting brokers and counterparties to execute transactions for clients. 
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We may also consider referrals of clients or investors in determining our selection of broker-
dealers to execute transactions for the accounts of our clients, assuming all other factors are 
equal.  Although we may have an incentive to select or recommend a broker-dealer based on our 
interest in receiving investor referrals, we will only select broker-dealers who we believe will 
satisfy our obligation to seek best execution of all transactions for our clients. 

Directed Brokerage 

Certain clients may have a pre-established relationship with a broker or dealer.  In such cases, we 
may permit clients to instruct us to execute all securities transactions through that broker or dealer 
(“directed brokerage”).   
 
Directing brokerage can cost clients more money.  In the event that a client directs us to use a 
particular broker or dealer other than the one through which we will execute orders for our other 
clients, it should be understood that we will not have authority to negotiate commissions and 
obtain volume discounts, and best execution may not be achieved.  In addition, in a directed 
brokerage account, the client could pay higher brokerage commissions because we are not able to 
aggregate orders to reduce transaction costs, and the client may receive less favorable prices.  
Under these circumstances, a disparity in commission charges may exist between directed 
brokerage clients and other clients. 

Trade Aggregation  

We have established allocation and aggregation procedures for the allocation of portfolio 
investment transactions among our client accounts.  The allocation and aggregation procedures 
are designed to ensure that each account is treated fairly and that transactions are allocated in a 
manner that is fair and equitable to all accounts, taking into account all relevant facts and 
circumstances.  In general, if orders for an investment cannot be completely filled, the orders are 
allocated either pro rata among our client accounts participating in an aggregated transaction, or 
on a basis other than pro rata if such other method of allocation is reasonable and does not result 
in an improper disadvantage or advantage to any one participating account as compared to 
another account, taking into account all relevant criteria, including the specific objectives of each 
account, the size and capital available for investment, diversification needs, the size of the 
opportunity, and current and anticipated market conditions.   
 

Review of Accounts 

We will frequently review all portfolio investments on behalf of each client account.  Each review 
is conducted by one or more of the following supervised persons:   
 

Supervised Person Title 
 
Robert H. Bluestein 
Jeffrey N. Bluestein 
Kevin C. LaPlena 
Randal I. Goldstein 
 

 
President 
Senior Managing Director 
Senior Managing Director 
Senior Managing Director 

 
 
We send quarterly and annual written reports to each separate account holder.  These reports 
contain a detailed listing of current investments, realized gains and losses, and income and 
expenses for each account.   
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Annual reports for the private investment funds sent to each investor contain an individual capital 
account statement as of the end of such fiscal year and the audited financial statements of the 
relevant fund in addition to the investor’s Schedule K-1.  Investors also receive quarterly reports 
containing un-audited capital account information and performance results as of the end of each 
fiscal quarter.    
 

Client Referrals and Other Compensation  

We have not entered into any arrangements with third parties to pay fees or other compensation 
for the referral of clients to us, and, except in the case of fees received from Wells Fargo Advisors 
for advising clients in their wrap-fee program, we do not receive any fees or other compensation 
from any third parties in connection with the advisory services that we provide to our clients.   
 

Custody 

We do not have physical custody of any client securities.  All client securities are held in the 
custody of a qualified custodian independent of us.  You will receive at least quarterly statements 
from your custodian.  You should carefully review such statements and compare them to any 
account statements that you receive from us. 
 
We are deemed to have custody of some of the assets of the private funds that we manage as a 
result of our authority as general partner.  It is our policy to cause each private investment fund to 
be audited annually and distribute audited financial statements, prepared in accordance with U.S. 
generally accepted accounting principles, to its investors no later than 120 days after the end of its 
fiscal year.   
 
We may also be deemed to have custody of certain clients’ funds or securities as a result of a 
standing letter of authorization that exists between the client and the client’s custodian that allows 
us to designate the amount and/or the timing of certain payments.  The SEC has set forth 
standards intended to protect client assets in such situations, including an annual surprise 
examination by an independent auditor.  It is our policy to comply fully with all requirements 
under SEC rules. 
 

Investment Discretion 

We ordinarily have discretionary authority to determine the type, amount and price of securities 
and investments to be bought and sold on behalf of each client account, including the selection of, 
and commissions paid to, broker-dealers.   
 
We also manage investment accounts for which we do not have ongoing discretionary authority 
to execute transactions without the consent of the client.  Securities transactions for such clients 
are typically entered on a stand-alone basis and not bundled with the shares sold for clients that 
have given us full discretion to effect securities transactions for their accounts.  Accordingly, such 
non-discretionary clients should be aware that we can place non-discretionary client trades prior 
to or subsequent to discretionary client trades, and therefore a disparity could exist in the share 
price at which securities are sold for discretionary and non-discretionary accounts.  In addition, a 
disparity could exist between the commissions charged to non-discretionary clients and the 
commissions charged to clients that have given us full discretion.  Therefore, non-discretionary 
clients should be aware that we may not be able to maximize the transaction price and/or obtain 
volume discounts for non-discretionary clients.   
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Voting Client Securities 

We may accept authority to vote securities held by client accounts.  Accordingly, we have 
adopted policies and procedures that reflect our commitment to vote all client securities for which 
we exercise voting authority in a manner consistent with the best interest of each client. 
 
When exercising voting authority over client securities, we consider all relevant information, 
evaluate all issues that could have an impact on the value of the security, and vote with a view 
toward maximizing overall value.  We review each proposal submitted for a vote on a case-by-
case basis to determine whether it is in the best interest of the client.  As a result, depending on 
the client’s particular circumstances, we may vote one client’s securities differently than we vote 
those of another client, or we may vote differently on various proposals, even though the 
securities or proposals are similar or identical.  In some instances, we may determine that it is in 
the client’s best interest for us to abstain from voting.   
 
Prior to exercising our voting authority, we review the relevant facts and determine whether or 
not a material conflict of interest exists due to business, personal or family relationships between 
our owners, employees or related persons and any other person having an interest in the outcome 
of the vote.  If a material conflict exists, we will take appropriate steps to ensure that our voting 
decision is based on the best interests of the client and is not a product of the conflict.  We may, 
in our discretion, disclose the conflict of interest to the client and defer to the client’s voting 
recommendation; defer to the voting recommendation of an independent third party provider of 
proxy voting services; or take any other action that we believe would serve the best interest of the 
client.   
 
You may request a copy of our written proxy voting policies and procedures and/or information 
on how we voted proxies for your account.   

 

Financial Information 

Not Applicable.  
 


