
Rev 10/06/2020  Page 1 of 16 

Form ADV Part 2A 
Firm Brochure 

 
1040 Pittsford Victor Road 
Pittsford, NY 14534 
(585) 218-2060 
www.e-qci.com 
 
March 31,2021 
 

 

Item 1: Cover Page 

Form ADV, Part 2A, our “Disclosure Brochure” or “Brochure” as 
required by the Investment Advisers Act of 1940 is a very 
important document between Clients (you, your) and QCI Asset 
Management, Inc. (we, us, our, the “Firm”). 

This Brochure provides information about the qualifications and 
business practices of the Firm. If you have any questions about 
the contents of this Brochure, please contact us at (585) 218-
2060 or by email at: dkhalil@e-qci.com. 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 the Firm is also available at the 
SEC’s investment adviser’s public disclosure website 
www.adviserinfo.sec.gov (click on the link, select “investment 
adviser firm” and type in our Firm name). Results will provide you 
both Part 1 and 2 of our Form ADV, along with the Form CRS. 

We are a registered investment adviser with the Securities and 
Exchange Commission. Our registration as an Investment 
Adviser does not imply a certain level of skill or training. The oral 
and written communications we provide to you, including this 
Brochure, are information you can use to evaluate us. These 
communications are factors you can use in your decision to hire 
us or to continue to maintain a mutually beneficial relationship 
with us. 

Item 2: Material Changes 

1. We discuss below only material changes which we believe 
are important in terms of disclosure since the Firm’s last 
filing of our Form ADV Part 2A Brochure on March 31, 2020, 
which was our annual amendment filed on the SEC’s 
Investment Advisers Public Disclosure Website (IAPD), 
www.adviserinfo.sec.gov. 

2. There have been no material changes since the Firm’s last 
Filing of our Form ADV Part 2A Brochure on March 31st, 
2020. 

3. 3. We may, at any time, update this Brochure, which you 
can download from the above SEC Website. You may 
contact Kelly Jermyn at (585)218-2060 or kjermyn@e-
qci.com, regarding any questions you have about the 
brochure or its context. 
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Item 4A:  Description of Firm 

Founded in 1975, QCI Asset Management, Inc. (QCI) is an 
independent, employee owned SEC Registered Investment 
advisor offering fee-based investment management and 
consulting services for individuals, trusts, pension and retirement 
plans, corporations, higher education, and other non-profit clients. 
The firms only headquarters are in the town of Pittsford, New 
York. 

Advice is provided through consultation with the client and may 
include determination of financial objectives, identification of 
financial problems, cash flow management, tax planning, 
insurance review, investment management, education funding, 
retirement planning, and estate planning. 

QCI Asset Management, Inc. also provides investment advisory 
services under an investment advisory contract to an investment 
company registered under the Investment Company Act of 1940. 
Through the advisory contract, QCI Asset Management, Inc. is 
the investment manager for the QCI Balanced Mutual Fund 
(QCIBX). 

QCI Asset Management, Inc. is strictly a fee-only investment 
management firm. The firm does not sell annuities, insurance, 
stocks, bonds, mutual funds, limited partnerships, or other 
commissioned products. The firm is not affiliated with entities that 
sell financial products or securities. No commissions in any form 
are accepted. 
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As of 12/31/2020, QCI Asset Management, Inc. managed 
approximately $4,541,809,080 in assets for approximately 1,400 
clients. Approximately $2,507,034,660 is managed on a 
discretionary basis, and $2,034,774,420 is managed on a non-
discretionary basis. 

The principles of the firm are H. Edward Shill II who owns 95%, 
and Gerald Furciniti who owns 5%. 

Item 4B: Description of Advisory Services 

1. Separately Managed Accounts 

QCI Asset Management, Inc. provides individualized investment 
advisory services for separately managed accounts on a 
discretionary basis, subject to specific individual client investment 
objectives and constraints. 

Advice is provided through individual consultation with each client 
where investment objectives, tolerance for risk and constraints 
are determined. An investment strategy is then developed and 
executed on a fully discretionary basis based upon these criteria. 

Investment guidelines are documented for all clients and reflect 
stated goals and objectives. Clients may impose restrictions on 
investing in certain securities or types of securities. 

For separately managed accounts QCI Asset Management Inc. 
offers large cap equity investment management, fixed income 
investment management, balanced (stock/bond blend) 
investment management, multi-capitalization global investment 
management, and cash investment services. 

Clients assets are invested in investment vehicles that may 
include: equites (stocks), initial public offering(IPO’s), warrants, 
corporate debt securities, commercial paper, certificates of 
deposit, municipal securities, U.S. Government securities, option 
contracts, no load mutual funds, exchange traded funds (ETF’s), 
interests in partnerships. 

QCI charges an annual management fee for investment 
management services. This fee is based on a percentage of 
investment assets under management. 

2. Fiduciary Consulting Services 

QCI Asset Management, Inc. offers a fiduciary consulting service 
that focuses on all major components of a healthy trustee 
sponsored employee retirement plan, addressing operations, 
sponsor and trustee reasonability, and compliance. 

Our services include a detailed review of all plan components and 
operations. QCI then identifies opportunities for improvement and 
implements specific solutions in areas including the following: 

 Plan document and summary plan description 
 Operational procedures 
 Investment policy statement 
 Due diligence, analysis, selection and on going monitoring of 

plan service providers. 
 Plan participant education 
 Overall plan costs. 

3. Venture Capital Distributions Services 

QCI Asset Management, Inc. offers a Venture Distribution Service 
under which QCI Asset Management, Inc. manages in-kind 
distributions from venture capital limited partnerships for clients. 
Distributions are generally recently public common stocks that 
have successfully conducted their IPO’s. The general partners of 
venture capital limited partnerships may elect to distribute these 
public security positions to their limited partners as a means of 
returning capital back to the limited partners. Distributed common 
stock positions are often restricted relative to their trading by SEC 
rule 144 or 145. QCI’s role is to assist in determining the time 
and/or price that would be optimal for selling distributed stock 
positions, and/or complete those sales (and any associated filings 
with the SEC) accordingly. 

4. Financial Planning Services 

On more than an occasional basis, QCI Asset Management, Inc. 
furnishes advice to clients on matters not involving securities, 
such as financial planning matters, identification of financial 
problems, cash flow management, taxation issues, insurance 
review, education funding, retirement planning and estate 
planning. 

5. Investment Advisory Services to a registered 
investment company 

QCI Asset Management, Inc. also provides investment advisory 
services under an investment advisory contract to an investment 
company registered under the Investment Company Act of 1940. 
Through the advisory contract, QCI Asset Management, Inc. is 
the investment manager for the QCI Balanced Mutual Fund 
(QCIBX). 

The Fund seeks to balance current income and principal 
conservation with the opportunity for long-term growth. QCI Asset 
Management, Inc. (the “Advisor”) seeks to achieve the Fund’s 
investment objective by investing in a diverse portfolio of 
corporate, agency, and U.S. Government fixed income securities, 
preferred stock, common stock of primarily large and mid- 
capitalization issuers, and derivative securities. Allocation to equity 
and fixed income securities will range from 25% to 75% of assets. 
Depending on market conditions, the allocation of the Fund’s 
assets may range from approximately 25% in equity securities and 
75% in fixed income securities to 75% in equity securities and 25% 
in fixed income securities. Derivative instruments, consisting of 
option contracts, are used to hedge the Fund’s portfolio in order to 
reduce the impact of general market fluctuations. The Fund may 
invest in these securities directly or indirectly through investments 
in other investment companies, consisting of exchange traded 
funds (“ETFs”) and index funds. The Fund will not be limited by 
market capitalization or sector criteria. The Fund may hold up to 
10% of its net assets in cash in the normal course of business 
when the Fund receives dividends or distributions and has not 
reinvested the proceeds in a security the Advisor believes is 
favorable for the portfolio which may also be used to pay fees and 
expenses of the Fund. 

Equity selection is based on securities analysts’ 
recommendations coupled with the Advisor’s fundamental 
research. The Advisor’s research methodology focuses on 
“bottom-up” analysis of each company and issuer, reviewing 
specific factors such as relative valuation to other securities or 
sectors; financial fundamentals and relative strength; recent and 
historical earnings growth results; sustainable competitive 
advantage within markets or sectors; and strategic positioning of 
the company or issuer relative to its peers. The Advisor also 
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examines “top-down” sector and industry cyclical trends. Equity 
investments will consist primarily of large and mid-capitalization 
companies. 

Fixed income securities will primarily consist of investment grade 
issues. The Fund may invest up to 10% of the portfolio in fixed 
income securities that are rated below investment grade by one 
or more Nationally Recognized Securities Rating Organizations 
(“NRSROs”) (commonly known as high-yield debt securities). 

Securities are sold when, in our view market valuation has 
approached the estimated full or fair market valuation of that 
security, and the remaining predicted small upside potential does 
not justify continuing to hold that security due to relative downside 
risk. A fundamental change in the prospects for a particular 
security or issuer may also be a primary factor for the Advisor in 
determining whether to sell a portfolio security. 

Item 5:  Fees and Compensation 

1A. Fees-separately managed accounts 

Separately Managed Account clients of QCI Asset Management, 
Inc. execute an Investment Management Agreement where the 
assets of the client are invested and managed on a discretionary 
basis. QCI Asset Management, Inc. offers a large cap equity 
investment management service, a balanced (stock/bond blend) 
investment management service, a fixed income investment 
management service, a multi-cap global investment management 
service and a cash management service. 

QCI shall receive from the Client an annual Service Fee that is 
based on a percentage of the investable assets under 
management. 

The standard annual Service Fee for account(s) under $300,000 
is one and one-half percent (1.5%) of the value of the account(s). 

The standard annual Service Fee for account(s) over $300,000 
shall be the sum of one percent (1%) of the first $1,000,000 of 
the value of the account(s) plus three quarters of one percent 
(3/4%) of the value of the account(s) above $1,000,000. 

The billing value of the account(s) shall be the fair market value 
determined in good faith by QCI as of the account starting date 
and thereafter as of the last day of the second month of the quarter 
prior to that for which the billing is to be made. In the case of multiple 
Accounts, the billing value shall be the fair market value of the 
combined Accounts. 

For its Cash Management service, applicant’s standard annual 
service fee is the greater of $2,000 or the sum of one-quarter of 
one percent of the value of the Account. The annual service fee is 
payable monthly in arrears. The value of the Account is based on 
the Account’s average daily balance in the previous month. 

Client assets are invested in investment vehicles that may include 
equities (stocks), warrants, corporate debt securities, commercial 
paper, certificates of deposit, municipal securities, U.S. 
Government securities, option contracts, and interests in 
partnerships. 

QCI Asset Management, Inc. will also invest in Exchange Traded 
Fund securities (ETFs) and no-load mutual funds for its clients. In 
cases where these types of securities are held, clients are paying 
two advisory fees. Clients pay the standard quarterly fee on the 
market value of total assets under QCI’s management which 

includes the assets invested in mutual funds and/or ETFs. Clients 
also pay an advisory fee to the investment advisor of the mutual 
funds and/or ETFs based upon the amount of the client’s 
investment in these securities. 

Also, Client monies that are un-invested cash balances that are 
swept into money market funds at their custodian/broker-dealer 
are paying two advisory fees. 

Clients pay the standard quarterly fee on the market value of total 
assets under QCI’s management which includes the assets 
invested in the money market funds. Clients also pay an advisory 
fee to the investment advisor of the money market fund based 
upon the amount of the client’s investment in the fund. 

Investment management fees are billed quarterly, in ADVANCE, 
meaning that we invoice the client BEFORE the three-month 
billing period has BEGUN. Payment in full is expected upon 
invoice presentation. Fees are usually deducted from a 
designated client account to facilitate billing. The client must 
consent in advance to direct debiting of their investment account. 

QCI Asset Management, Inc., in its sole discretion, may waive its 
minimum fee and/or charge a lesser investment advisory fee 
based upon certain criteria (e.g., historical relationship, type of 
assets, anticipated future earning capacity, anticipated future 
additional assets, dollar amounts of assets to be managed, 
related accounts, account composition, negotiations with clients, 
etc.). 

Fees are NEGOTIABLE. 

Although these service agreements are ongoing agreements and 
adjustments are sometimes required, the client or the investment 
manager may terminate an agreement at any time upon 30 days 
written notice to the other party. At termination, fees will be 
rebated on a pro rata basis for the portion of the quarter not 
completed. The portfolio value at the completion of the prior full 
billing quarter is used as the basis for the fee computation, 
adjusted for the number of days during the billing quarter prior to 
termination. 

1B. Other Fees and Expenses with Separately Managed 
Accounts 

Custodian Fee: Custodians usually charge a custodian fee for 
custodial services provided. These fees are normally based on a 
percentage of assets held under custody. Custodial fees are 
normally billed quarterly, in arrears. Fees are usually deducted 
directly from the client account and go directly to the custodian in 
payment for their service. 

Transaction Costs: When performing investment management 
services, QCI Asset Management, Inc. normally purchases and 
sells investment securities, primarily stocks and bonds through 
third party brokerage firms. These brokerage firms charge the 
clients commissions or other charges for these transactions. 

QCI Asset Management, Inc. does not receive any compensation, 
in any form, from these custodians or brokerage firms. 

2. Fees – Fiduciary Consultation Services 

QCI Asset Management, Inc. shall receive from fiduciary 
consulting services clients an annual service fee that is based on 
a percentage of the investable assets under consulting review. 
Fees are payable quarterly in advance. 
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The standard annual Consulting Service Fee for account(s) up to 
$2,000,000 shall be the sum of one half of one percent (0.5%), plus 
one quarter of one percent (0.25%) of the value of the account(s) 
above $2,000,000 up to $5,000,000, plus fifteen one hundredths 
of one percent (0.15%) of the value of the account(s) above 
$5,000,000. 

Fees are NEGOTIABLE. 

3. Fees – Venture Capital Distributions Services 

QCI Asset Management, Inc. shall receive from venture capital 
distributions services clients an annual fixed fee under this 
service agreement. This fee is negotiable and is determined 
based upon the size and scope of each engagement. 

4. Fees – Financial Planning Services 

QCI Asset Management, Inc. does not charge for financial 
planning services it provides. These services are performed on an 
as needed or as requested basis during the normal course of the 
investment management relationship with our clients. 

5. Fees – Investment Advisory Services to a Registered 
Investment Company 

QCI Asset Management, Inc. receives a fee for investment 
advisory services to Starboard Investment Trust, a registered 
investment company, in the amount of 0.72% of the value of the 
investable assets under management in the QCI Balanced Fund 
(The Fund). 

These tables below describe the fees and expenses that you may 
pay if you buy and hold shares of the Fund. 

 

Shareholder Fees 
(fees paid directly from your investment) 
 

 Institutional 

Maximum Sales Charge (Load) Imposed On Purchases (as a % of offering price) None 

Redemption Fee None 

Exchange Fee None 

 

Annual Fund Operating Expenses 
(expenses that you pay each year as a percentage of the value of your investment) 

 Institutional 

Management Fees 0.72% 

Distribution and/or Service (12b-1) Fees None 

Other Expenses 0.43% 

Acquired Fund Fees and Expenses1 0.01% 

Total Annual Fund Operating Expenses 1.16% 

Fee Waiver and/or Expense Limitation1,2 (0.18)% 

Net Annual Fund Operating Expenses 0.98% 
 

1. “Acquired Fund” means any investment company in which the Fund invests or has invested during the period. The “Total Annual Fund Operating Expenses” and “Total 
Annual Fund Operating Expenses After Fee Waiver and/or Expense Reimbursement” will not match the Fund’s gross and net expense ratios reported in the Financial 
Highlights from the Fund’s financial statements, which reflect the operating expenses of the fund and do not include Acquired Fund Fees and Expenses.  
2. The Fund’s investment advisor, QCI Asset Management, Inc. (the “Advisor”) has entered into an expense limitation agreement with the Fund (the “Expense Limitation 
Agreement”) under which it has agreed to waive or reduce its management fees and assume other expenses of the Fund in an amount that limits the Fund’s Total Annual 
Fund Operating Expenses (exclusive of (i) any front-end or contingent deferred loads; (ii) brokerage fees and commissions, (iii) acquired fund fees and expenses; (iv) fees and 
expenses associated with investments in other collective investment vehicles or derivative instruments (including, for example, option and swap fees and expenses); (v) 
borrowing costs (such as interest and dividend expense on securities sold short); (vi) taxes; and (vii) extraordinary expenses, such as litigation expenses (which may include 
indemnification of Fund officers and Trustees and contractual indemnification of Fund service providers (other than the agreement. Advisor)) to not more than 0.97% of the 
average daily net assets of the Fund. This contractual arrangement is in effect through January 31, 2022, unless terminated by the Board of Trustees of the Fund (the “Board” 
or the “Trustees”) at any time. The Advisor cannot recoup form the Fund any amounts paid to the Advisor under the expense limitation agreement. 
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Item 6: Performance – Based Fees and Side 
 By-Side Management 

We do not charge advisory fees based on the capital appreciation 
of the funds or securities in a Client account (so-called 
performance- based fees). Our advisory fee compensation for 
each of our Programs is disclosed in Item 5. 

Item 7: Types of Clients 

We generally provide our services to the following types of clients: 

 Individuals, including high net worth individuals 
 Pension and profit sharing plans 
 Trusts, estates and charitable organizations 
 Corporations or other business entities 
 Taft-Hartley plans and governmental plans 
 Non-for-profit entities 
 Investment companies registered under the Investment 

Company Act of 1940. 
 
Client Relationships vary in scope and length of service. 

QCI Asset Management, Inc. does not have a minimum account 
size. 

QCI Asset Management, Inc. in its sole discretion, may waive its 
fee and/or charge a lesser investment advisory fee based upon 
certain criteria (e.g., historical relationship, type of assets, 
anticipated future earning capacity, anticipated future additional 
assets, dollar amounts of assets to be managed, related 
accounts, account composition, negotiations with clients, etc.). 

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

1. Method of Analysis 

Security analysis methods may include fundamental analysis, 
technical analysis, and cyclical analysis. The main sources of 
information include financial newspapers and magazines, 
inspections of corporate activities, research materials prepared 
by others, corporate rating services, timing services, annual 
reports, prospectuses, filings with the Securities and Exchange 
Commission, and company press releases. 

Other sources of information that QCI Asset Management, Inc. 
may use include Morningstar Principia and Stylus mutual fund 
information, Factset, YCharts, research services provided by 
Thompson Reuters, and the World Wide Web. 

2. Investment Strategies 

QCI Asset Management, Inc.’s investment strategy as it relates 
to equities (stocks) involves building portfolios on a foundation of 
solid core holdings, complemented by stocks that offer timely 
opportunities. 

We choose core holdings by reviewing long-term trends, cyclical 
forces, and relative valuations, to build a diversified portfolio with 
specific sector and industry emphases. 

On top of the core, we add stocks of companies that present 
compelling risk/return propositions. We identify them using 
primarily two broad criteria: 

 The existence of a “Catalyst for Change” in the company – 
internal, such as new management team, or external, like a 
change in government policy. 

 “Growth on Sale” strong companies whose stocks are 
temporarily underpriced due to temporary operating 
difficulties or a negative earnings surprise. 

QCI Asset Management, Inc.’s investment strategy as it relates 
to fixed income (bonds) involves building fixed income portfolios 
by first evaluating the interest rate cycle and choosing a duration 
target. We then look for attractive maturities along the yield curve, 
and opportunities within particular sectors and industries. Finally, 
we analyze individual securities and choose those we consider 
the most compelling. 

The investment strategy for a specific client is based upon the 
objectives stated by the client during consultations. The client may 
change these objectives at any time. Each client executes an 
Investment Policy Guidelines Statement that documents the 
desired investment strategy. 

Other strategies may include long-term purchases, short- term 
purchases, trading, and option writing (including covered options, 
uncovered options or spreading strategies). 

3. Risk of Loss 

All investment programs have certain risks that are borne by the 
investor. Our investment approach constantly keeps the risk of 
loss in mind. Investors face the following investment risks: 

 Interest-rate Risk: Fluctuations in interest rates may cause 
investment prices to fluctuate. For example, when interest 
rates rise, coupon rates on existing bonds become less 
attractive, causing their market values to decline. 
 

 Market Risk: The price of a stock, bond, or mutual fund may 
drop in reaction to tangible and intangible events and 
conditions. This type of risk is caused by external factors 
independent of a security’s particular underlying 
circumstances. For example, political, economic, and social 
conditions may trigger market events. 
 

 Inflation Risk: When any type of inflation is present, a dollar 
today will not buy as much as a dollar next year, because 
purchasing power is eroding at the rate of inflation. Currency 
Risk: Overseas investments are subject to fluctuations in the 
value of the dollar against the currency of the investment’s 
originating country. This is also referred to as exchange rate 
risk. 
 

 Reinvestment Risk: This is the risk that future proceeds from 
investments may have to be reinvested at a potentially lower 
rate of return (i.e. interest rate). This primarily relates to fixed 
income securities. 
 

 Business Risk: These risks are associated with a particular 
industry or a particular company within an industry. For 
example, oil-drilling companies depend on finding oil and 
then refining it, a lengthy process, before they can generate a 
profit. They carry a higher risk of profitability than an electric 
company, which generates its income from a steady stream  
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of customers who buy electricity no matter what the 
economic environment is like. 
 

 Liquidity Risk: Liquidity is the ability to readily convert an 
investment into cash. Generally, assets are more liquid if 
many traders are interested in a standardized product. For 
example, Treasury Bills are highly liquid, while real estate 
properties are not. 
 

 Financial Risk: Excessive borrowing to finance a business’ 
operations increases the risk of profitability because the 
company must meet the terms of its obligations in good times 
and bad. During periods of financial stress, the inability to 
meet loan obligations may result in bankruptcy and/or a 
declining market value. 
 

 Pandemic Risk: An outbreak of an infectious illness leading 
to a pandemic can result in travel restrictions, closed 
international borders, enhanced health screenings at ports of 
entry and elsewhere, disruption of and delays in healthcare 
service preparation and delivery, prolonged quarantines, 
cancellations, supply chain disruptions and lower consumer 
demand, as well as general concern and uncertainty. The 
impact of a pandemic or other infectious illness outbreaks 
could adversely affect the economies of many countries or 
the entire global economy, individual issuers and capital 
markets in ways that cannot necessarily be foreseen. In 
addition, the impact of infectious illnesses in emerging 
market countries may be greater due to generally less 
established healthcare systems. Public health crises caused 
by such an outbreak may exacerbate other preexisting 
political, social and economic risks in certain countries or 
globally. As such, issuers of debt securities with operations, 
productions, offices, and/or personnel in (or other exposure 
to) areas affected with the pandemic may experience 
significant disruptions to their business and/or holdings. The 
potential impact on the credit markets may include market 
illiquidity, defaults and bankruptcies, among other 
consequences, particularly on issuers in the airline, travel 
and leisure and retail sectors. The extent to which a 
pandemic will affect QCI and/or our service providers’ 
operations will depend on future developments, which are 
highly uncertain and cannot be predicted, including new 
information that may emerge concerning the severity of the 
pandemic and the actions taken to contain it. Economies and 
financial markets throughout the world are becoming 
increasingly interconnected. As a result, regardless of 
whether QCI invests in securities of issuers located in or with 
significant exposure to countries experiencing economic, 
political and/or financial difficulties, the value and liquidity of 
these investments may be negatively affected by such 
events. The duration of a pandemic outbreak and its impact 
on the global economy cannot be determined with certainty. 

Item 9: Disciplinary Information 

QCI Asset Management, Inc. and its employees are not and have 
not been involved in any legal or disciplinary events. 

Item 10: Other Financial Industry Activities 
 and Affiliations 

QCI Asset Management, Inc. is a registered investment advisor 
with the Securities and Exchange Commission. 

QCI Asset Management, Inc. is not registered as a securities 
broker-dealer, or a futures commission merchant, commodity 
pool operator or commodity trading advisor. Our only business is 
fee based investment management. 

QCI Asset Management, Inc. has no affiliation with any 
organizations that are material to its advisory or its clients. 

Item 11: Code of Ethics 

QCI Asset Management, Inc. adopted an Investment Advisory 
Code of Ethics based on the principle that all Investment Advisory 
Representatives have a fiduciary duty to place the interest of 
Clients ahead of their own. This Code of Ethics is designed to (i) 
ensure we meet our fiduciary obligations to our Client, and (ii) 
foster and maintain a Culture of Compliance within our Firm. On 
an annual basis, all Investment Advisory Representatives are 
required to certify in writing that they are aware and will abide by 
the principles of the Code. We also supplement the Code with 
annual training and on-going monitoring of investment advisory 
activity. 

Our Code does not prohibit personal trading by employees or 
proprietary trading by our Firm. As you may imagine, as a 
professional investment adviser, we follow our own advice. As a 
result, we or our employees may purchase or sell the same 
securities that are also held by clients. Employees may not trade 
their own securities ahead of client trades, as this would be a 
direct conflict of interest with our clients and a violation of our 
Code of Ethics. 

On an annual basis, we require all Investment Advisory 
Representatives to re-certify to our Code. Individuals who are 
designated as “Access Persons” are required to make quarterly 
reports to Compliance of all securities transactions made in their 
covered accounts. By January 31st of each year Access Persons 
must also file an Annual Holdings Report. 

Clients may request a complete copy of our Code by writing us at 
the address on the cover page of this Brochure; attn.: Chief 
Compliance Officer. 

Item 12: Brokerage Practices 

1. Brokers We Use 

When selecting a broker-dealer to execute transactions for our 
clients, we consider a wide range of factors including the 
following: 

 Capability to execute, clear, and settle trades (buy and sell 
securities for client accounts); 

 Availability of investment research and tools that assist us in 
making investment decisions; 

 Availability of the other products and services that benefit our 
organization; 

 Quality of service; 
 Competitiveness of the price of service (commission rates, 

other cost and fees) and willingness to negotiate them; 
 Reputation and stability of the organization; and 
 Prior service to our organization and our clients. 

2. Directed Brokerage 

A Client is allowed to choose the broker or dealer to be used for 
his/her account. This choice may, at the option of the client, be 
made for all transactions or only when QCI Asset Management, 
Inc. reasonably believes the broker offers price and execution 
(including the value of research services) at least equal to other 
brokers. If a client names a broker for all transactions for their 
account, QCI Asset Management, Inc’s. ability to negotiate 
commissions may be materially adversely affected and QCI Asset 
Management, Inc. may be unable to obtain volume or other 
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discounts or obtain best execution. Directed transactions may not 
be combined or aggregated for execution purposes with orders 
for the same securities for other accounts managed by QCI Asset 
Management, Inc. and may be placed at the end of aggregated 
trading activity for a particular security. This may result in the 
client paying higher commissions than would be available from 
other brokers. Clients subject to ERISA will be required to 
represent to QCI Asset Management, Inc. that any designation of 
brokers is for the exclusive purpose of providing benefits to 
participants and beneficiaries of the plan and will not constitute or 
cause the plan to be engaged in a “prohibited transaction” as 
defined by ERISA. 

3. Order Aggregation 

QCI Asset Management, Inc. often aggregates the shares of 
securities it is buying or selling for clients. Each client portfolio 
that participates in an aggregated order will generally participate at 
the average share price for all the transactions in that security for 
that particular aggregated order on a given business day, with all 
transaction costs shared pro rata based on each client’s 
participation in the transaction. A random allocation program is 
used to fill partial executions. The random allocation method is 
used to avoid allocating tiny blocks of securities, which can 
increase settlement and transaction costs. 

4. Best Execution 

QCI Asset Management, Inc. has a fiduciary obligation to seek 
the most favorable terms reasonably available under the 
circumstances for the execution of clients’ securities transactions 
(best execution). The Company must execute securities 
transactions for clients in such a manner that the clients’ total cost 
or proceeds in each transaction is the most favorable under the 
circumstances. The determinative factor is not the lowest possible 
commission cost but whether the transaction represents the best 
qualitative execution for the managed account. QCI Asset 
Management, Inc. reviews the execution of trades each month. 
QCI Asset Management, Inc. does not receive any portion of the 
trading fees. 

5. Soft Dollars 

QCI Asset Management, Inc. does not engage in “Soft Dollar” 
transactions, which is the practice of using client brokerage 
commissions (or markups or markdowns) to obtain research or 
other products or services that the Firm would otherwise have to 
purchase with its own resources. 

Item 13: Review of Accounts 

Account reviews are performed regularly by at least one of two 
assigned portfolio managers. These reviews cover asset 
allocation, cash position, security weightings, and client 
objectives. Account reviews are performed more frequently when 
market conditions dictate. 

Other conditions that may trigger a review are changes in the tax 
laws, new investment information, and changes in a client's own 
situation. 

Clients receive periodic communications on at least an annual 
basis. Our typical written reporting to clients occurs on a quarterly 
basis which includes a position statement, an account history, and 
a performance review. Monthly reporting is available on an 
exception basis if requested by the client. 

Item 14: Client Referrals and other 
 Compensation 

QCI Asset Management, Inc. has been fortunate to receive many 
client referrals over the years. The referrals came from current 
clients, estate planning attorneys, accountants, employees, 
personal friends of employees and other similar sources. 

QCI Asset Management, Inc. has a program under which it 
agrees to pay a referral fee to third parties who refer business to 
the firm. The referral fee is negotiated with each third party and 
fully disclosed to the client in writing. The client’s service fee is 
not increased by the amount of the referral fee. The referral fee is 
payable as QCI Asset Management, Inc. receives the client’s 
service fee. 

QCI Asset Management, Inc. does not accept referral fees or any 
form of remuneration from other professionals when a prospect 
or client is referred to them. 

Item 15: Custody 

QCI Asset Management, Inc. does not maintain custody of client 
assets that we manage or on which we advise. Client assets are 
maintained at a “qualified custodian”, generally a broker-dealer or 
bank. 

All our clients receive account statements directly from their 
custodian at least quarterly. They will be sent to the email or 
postal mailing address on record at the custodian. Clients should 
carefully review their statements promptly when received. 

Clients are urged to compare the account statements received 
directly from their custodians to the periodic account statements 
and portfolio reports provided by QCI Asset Management, Inc. 

Clients are sometimes provided net worth statements. Net worth 
statements contain approximations of bank account balances 
provided by the client, as well as the value of land and hard-to-
price real estate. The net worth statements are used for long-term 
financial planning where the exact values of assets are not 
material to the financial planning tasks. 

QCI Asset Management Inc. generally recommends that our 
clients use either Charles Schwab (“Schwab”), Pershing Advisors 
Solutions, LLC (PAS), both FINRA registered broker-dealers, and 
members of SIPC, or State Street Bank and Trust company 
(SST), a bank. All are qualified custodians. QCI Asset 
Management, Inc. is independently owned and operated and not 
affiliated with any of these custodians. Although QCI Asset 
Management, Inc. may recommend that clients establish 
accounts at Schwab, PAS or SST, it is the client’s decision 
whether to do so and open their account(s) directly with them. 
Even though accounts are maintained at one of these custodians 
QCI can still use other brokers to execute trades for these client 
accounts. 

For QCI Asset Management, Inc. client accounts maintained in 
their custody, SST, Schwab and PAS charge separately for 
custody services but may also be compensated by account 
holders through commissions and other transaction-related or 
asset-based fees for securities trades that are executed through 
them. 

SST, Schwab, and PAS also make available to QCI Asset 
Management, Inc. other products and services that benefit QCI 
Asset Management, Inc. but may not directly benefit its clients’ 
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accounts. These products and services assist us in managing and 
administering our clients’ accounts. They may include investment 
research, and software and other technology that: 

 Provide access to client account data (such as duplicate 
trade confirmations and account statements); 

 Facilitate trade execution and allocate aggregated trade 
orders for multiple client accounts; 

 Provide pricing and other market data; 
 Facilitate payment of our fees from our clients’ accounts; and 
 Assist with back-office functions, record keeping, and client 

reporting. 
Many of these products and services may be used to service all 
or some substantial number of QCI Asset Management, Inc. 
accounts, including accounts not maintained at SST, Schwab or 
PAS. 

These firms may also offer other services intended to help us 
manage and further develop our business enterprise. These 
services include: 

 Educational conferences and events; 
 Technology, compliance legal, and business consulting; 
 Publications and conferences on practice management and 

business succession; and 
 Access to employee benefits providers, human capital 

consultants, and insurance providers. 
These firms may also provide us with other benefits such as 
occasional business entertainment of our personnel. 

This arrangement creates a conflict of interest in that QCI Asset 
Management, Inc. may have an incentive to select or recommend 
SST, Schwab, PAS based on our intent in receiving the research 
or other products or services, rather than on our clients’ interest 
in receiving the most favorable custodial services at the most 
favorable cost. These products or services obtained may be used 
to services QCI Asset Management, Inc.’s accounts, or just a 
portion of accounts depending upon the applicability of the 
research or product or service. 

Item 16: Investment Discretion 

QCI Asset Management, Inc. accepts discretionary authority to 
manage securities accounts on behalf of clients. QCI Asset 
Management, Inc. has the authority to determine, without 
obtaining specific client consent, the securities to be bought or 
sold, and the amount of the securities to be bought or sold. 
However, QCI Asset Management, Inc. consults with the client 
prior to each trade to obtain concurrence if a blanket trading 
authorization has not been given. 

The client approves the custodian to be used and the fees paid to 
the custodian. QCI Asset Management, Inc. does not receive any 
portion of the fees or commissions paid by the client to the 
custodian or to the broker-dealer for trades. Discretionary trading 
authority facilitates placing trades in client accounts on their 
behalf so that we may promptly implement the investment 
guidelines that have been approved. 

A limited power of attorney is a trading authorization for this 
purpose. Clients sign a limited power of attorney so that we may 
execute the trades on a discretionary basis. 

Item 17:  Voting Client Securities 
 (i.e., Proxy Voting) 

Unless the client designates otherwise, QCI Asset Management, 
Inc. votes proxies for securities over which it maintains 
discretionary authority consistent with its proxy voting policy. A 
copy of QCI Asset Management, Inc. ‘s proxy voting policy is 
available upon request. Clients may obtain information from QCI 
Asset Management, Inc. about how their proxies were voted upon 
written request. 

Item 18: Financial Information 

The Firm does not charge or solicit pre-payment of fees by Clients 
six months or more in advance. It will bill fees in advance each 
quarter. The Firm is not aware of any financial conditions or 
events which are reasonably likely to impair its ability to meet its 
contractual commitments to its Clients. 
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March 31, 2021 
 

 

Item 1: Cover Page 

This brochure supplement provides information about the firm’s 
investment professionals that supplements the QCI Asset 
Management, Inc. brochure. You should have received a copy of 
that brochure. Please contact Kelly Jermyn at (585)218- 2060 or 
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Item 3: Education and Business Standards 

QCI Asset Management, Inc. requires that professionals in its 
employ have a bachelor's degree and further coursework 
demonstrating knowledge of investment management and 
financial planning. Examples of acceptable coursework include 

an MBA, a CFP®, a CFA, or CPA. Additionally, portfolio managers 
must have work experience that demonstrates their aptitude for 
investment management. 

Item 4: Professional Certifications 

Employees have earned certifications and credentials that are 
required to be explained in further detail. 

Chartered Financial Analyst (CFA): Chartered Financial Analysts 
are licensed by the CFA Institute to use the CFA designation. CFA 
certification requirements: 

 Hold a bachelor's degree from an accredited institution or 
have equivalent education or work experience. 
 

 Successful completion of all three exam levels of the CFA 
Program. 

 Have 48 months of acceptable professional work experience 
in the investment decision-making process. 

 Fulfill society requirements, which vary by society. Unless 
you are upgrading from affiliate membership, all societies 
require two sponsor statements as part of each application; 
these are submitted online by your sponsors. 

 Agree to adhere to and sign the Member’s Agreement, a 
Professional Conduct Statement, and any additional 
documentation requested by the CFA Institute. 

 

Item 5: Eric Alvito 
 
Date of Birth 
August 7, 1988 
 
Education 
 CFA Level III Candidate, CFA Institute,  
 BA, SUNY Oswego, 2010 

 
Business Experience 
 QCI Asset Management, Inc., Senior Fixed Income Portfolio 

Manager, 2015-Present 
 QCI Asset Management, Inc., Fixed Income Analyst/Trader, 

2012-2014 
 
Disciplinary Information 
None 
 
Other Business Activities 
None 
 
Additional Compensation 
None 
 
Supervision 
Eric is supervised by H. Edward Shill, II, President and Gerald 
(Jerry) Furciniti, Chief Technology Officer. They review Eric’s 
work through frequent office interactions as well as remote 
interactions. They also review Eric’s activities through our client 
relationship management system. 

Supervisor’s Contact Information 
Phone: (585) 218-2060 
Email: jfurciniti@e-qci.com 
Email: eshill@e-qci.com 
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Item 6: Alexander R. Bernier 
 
Date of Birth 
March 10, 1990 
 
Education 
 BA ,Bittner School of Business at St. John Fisher College, 

2012 
 

Business Experience 
 QCI Asset Management, Inc., Senior Financial 

Analyst/Equity Trader, 2019-Present 
 QCI Asset Management, Inc., Junior Financial Analyst/Equity 

Trader, 2016-2018 
 QCI Asset Management, Inc., Operations Associate, 2014-

2016 
 Manning & Napier, Senior Operations Associate, 2013-2014 
 
Disciplinary Information 
None 
 
Other Business Activities 
None 
 
Additional Compensation 
None 
 
Supervision 
Alex is supervised by H. Edward Shill, II, President and Gerald 
(Jerry) Furciniti, Chief Technology Officer. They review Alex’s 
work through frequent office interactions as well as remote 
interactions. They also review Alex’s activities through our client 
relationship management system. 

Supervisor’s Contact Information 
Phone: (585) 218-2060 
Email: jfurciniti@e-qci.com 
Email: eshill@e-qci.com 
 
 

Item 7: Zubair M. Dawood, CFA 

 
Date of Birth 
June 26, 1989 
 
Education 
 MBA, University of Rochester, Simon Business School, 

2018 
 BA, State University of New York College at Geneseo, 2012 
 Chartered Financial Analyst (CFA), CFA Institute, 2016 
 
Business Experience 
 QCI Asset Management, Inc., Portfolio Manager, Senior 

Equity Analyst, 2020-Present 
 Manning & Napier Advisors, Inc., Associate Director of 

Research, 2016-2018 
 Manning & Napier Advisors, Inc., Senior Research 

Associate, 2014-2016 
 Manning & Napier Advisors, Inc., Research Associate, 

2013-2014 
 Manning & Napier Advisors, Inc., Research Assistant, 

2012-2013 
 
Disciplinary Information 
None 
 
Other Business Activities 
None 
 
Additional Compensation 
None 
 
Supervision 
Zubair is supervised by H. Edward Shill, II, President and Gerald 
(Jerry) Furciniti, Chief Technology Officer. They review Zubair’s 
work through frequent office interactions as well as remote 
interactions. They also review Zubair’s activities through our client 
relationship management system. 

Supervisor’s Contact Information 
Phone: (585) 218-2060 
Email: jfurciniti@e-qci.com 
Email: eshill@e-qci.com 
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Item 8: Colby L. Feane, CFA 
 
Date of Birth 
May 9, 1984 
 
Education 
 Chartered Financial Analyst (CFA), CFA Institute, 2017 
 BA, Hobart College, 2006 
 
Business Experience 
 QCI Asset Management, Inc. Portfolio Manager and Senior 

Equity Analyst, 2020 – Present 
 Armbruster Capital Management, Inc. Principal,  

2018-2020 
 Manning & Napier Advisors, Inc. Portfolio Strategist.  2014-

2018 
 JPMorgan Chase & Co. Investment Bank. Vice 

President – Foreign Exchange Sales, 2006 – 2014 
 

Disciplinary Information 
None 
 
Other Business Activities 
None 
 
Additional Compensation 
None 
 
Supervision 
Colby is supervised by H. Edward Shill, II, President and Gerald 
(Jerry) Furciniti, Chief Technology Officer. They review Colby’s 
work through frequent office interactions as well as remote 
interactions. They also review Colby’s activities through our client 
relationship management system. 

Supervisor’s Contact Information 
Phone: (585) 218-2060 
Email: jfurciniti@e-qci.com 
Email: eshill@e-qci.com 

Item 9: Gerald (Jerry) Furciniti, CFA 
 
Date of Birth 
October 29, 1976 
 
Education 
 Chartered Financial Analyst (CFA), CFA Institute, 2004 
 MBA, E. Philip Saunders College of Business at the 

Rochester Institute of Technology, 2001 
 BS, Rochester Institute of Technology, 1999 

 
Business Experience 
 QCI Asset Management, Inc., Principal/Portfolio 

Manager/Sr. Equity Analyst/Chief Technology Officer,  
2018-Present 

 QCI Asset Management, Inc., Portfolio Manager/Sr. Equity 
Analyst, 2001-2017 

 Kodak Health Imaging, Analyst, 1999-2001 
 

Disciplinary Information 
None 
 
Other Business Activities 
None 
 
Additional Compensation 
None 
 
Supervision 
Gerald (Jerry) Furciniti is supervised by H. Edward Shill, II, 
President. He reviews Jerry’s work through frequent office 
interactions as well as remote interactions. He also reviews 
Jerry’s activities through our client relationship management 
system. 
 
Supervisor’s Contact Information 
Phone: (585) 218-2060 
Email: eshill@e-qci.com 
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Item 10: Kevin P. Gavagan, CFA 
 
Date of Birth 
January 31, 1953 
 
Education 
 Chartered Financial Analyst (CFA), CFA Institute, 1982 
 MBA, E. Philip Saunders College of Business at the 

Rochester Institute of Technology, 1979 
 BA, SUNY Geneseo, 1975 

 
Business Experience 
 QCI Asset Management, Inc., Consultant/Portfolio Manager, 

2017-Present 
 QCI Asset Management, Inc., President/Portfolio Manager, 

1988-2016 
 University of Rochester, Investment Officer, 1984-1988 
 Cornell University, Investment Officer, 1983-1984 
 Lincoln First Bank, Research Analyst, 1978-1983 

 
Disciplinary Information 
None 
 
Other Business Activities 
None 
 
Additional Compensation 
None 
 
Supervision 
Kevin is supervised by H. Edward Shill, II, President and Gerald 
(Jerry) Furciniti, Chief Technology Officer. They review Kevin’s 
work through frequent office interactions as well as remote 
interactions. They also review Kevin’s activities through our client 
relationship management system. 

Supervisor’s Contact Information 
Phone: (585) 218-2060 
Email: jfurciniti@e-qci.com 
Email: eshill@e-qci.com 

Item 11: Christopher Hoffarth  
 
Date of Birth 
September 22, 1970 
 
Education 
 BA, SUNY Brockport, 1994 

 
Business Experience 
 QCI Asset Management, Inc., Retirement Plan Services 

Coordinator, 2013-Present 
 Burke Group, Sr. Account Manager, 2011-2012 
 First Niagara Benefits Consulting, 2007-2011 
 Paychex Inc., Conversion Specialist, 2006-2007 
 Fidelity Investments, Implementation Project Manager, 

2005-2006 
 
Disciplinary Information 
None 
 
Other Business Activities 
None 
 
Additional Compensation 
None 
 
Supervision 
Chris is supervised by H. Edward Shill, II, President and Gerald 
(Jerry) Furciniti, Chief Technology Officer. They review Chris’s 
work through frequent office interactions as well as remote 
interactions. They also review Chris’s activities through our client 
relationship management system. 

Supervisor’s Contact Information 
Phone: (585) 218-2060 
Email: jfurciniti@e-qci.com 
Email: eshill@e-qci.com 
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Item 12: David F. Khalil, CFA 
 
Date of Birth 
November 15, 1958 
 
Education 
 Chartered Financial Analyst (CFA), CFA Institute, 1986 
 MBA, Simon Business School at the University of Rochester, 

1989 
 BA, Ohio Wesleyan University, 1981 

 
Business Experience 
 QCI Asset Management, Inc., Consultant/Chief Compliance 

Officer /Portfolio Manager, 2019-Present 
 QCI Asset Management, Inc., Principal/ Secretary/Chief 

Compliance Officer /Portfolio Manager, 2017- 2018 
 QCI Asset Management, Inc., Principal/ Chief Compliance 

Officer /Portfolio Manager, 1992-2016 
 Chase Lincoln Capital Advisors, Portfolio Manager, 1988-

1992 
 Howe and Rusling, Head of Equity Research, 1982-1988  

 
Disciplinary Information 
None 
 
Other Business Activities 
None 
 
Additional Compensation 
None 
 
Supervision 
Dave is supervised by H. Edward Shill, II, President and Gerald 
(Jerry) Furciniti, Chief Technology Officer. They review Dave’s 
work through frequent office interactions as well as remote 
interactions. They also review Dave’s activities through our client 
relationship management system. 

Supervisor’s Contact Information 
Phone: (585) 218-2060 
Email: jfurciniti@e-qci.com 
Email: eshill@e-qci.com 

Item 13: Michael Kiviat 
 
Date of Birth 
August 20, 1986 
 
Education 
 BS ,SUNY Geneseo, 2008 

 
Business Experience 
 QCI Asset Management, Inc., Fixed Income Analyst, 2018-

Present 
 Manning and Napier Advisors, Fixed Income Trader/Senior 

Account Manager (2010-2018) 
 Manning & Napier, Research Administrative Assistant, 2008-

2010 
 
Disciplinary Information 
None 
 
Other Business Activities 
None 
 
Additional Compensation 
None 
 
Supervision 
Michael is supervised by H. Edward Shill, II, President and Gerald 
(Jerry) Furciniti, Chief Technology Officer. They review Michael’s 
work through frequent office interactions as well as remote 
interactions. They also review Michael’s activities through our 
client relationship management system. 

Supervisor’s Contact Information 
Phone: (585) 218-2060 
Email: jfurciniti@e-qci.com 
Email: eshill@e-qci.com 
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Item 14: Tim Maher  
 
Date of Birth 
October 18, 1979 
 
Education 
 MA, Seton Hall University, 2007 
 BA, SUNY Brockport, 2005 

 
Business Experience 
 QCI Asset Management, Inc., Director of Business 

Development, Client Strategist, 2016-Present 
 Rochester Regional Health, Executive Director, Legacy 

Giving, 2016-2016 
 Rochester Regional Health, Executive Director, Unity Health 

Foundation, 2014-2016 
 Rochester Regional Health, Executive Director, Newark-

Wayne Community Hospital Foundation, 2011-2014  
 
Disciplinary Information 
None 
 
Other Business Activities 
None 
 
Additional Compensation 
None 
 
Supervision 
Tim is supervised by H. Edward Shill, II, President and Gerald 
(Jerry) Furciniti, Chief Technology Officer. They review Tim’s work 
through frequent office interactions as well as remote interactions. 
They also review Tim’s activities through our client relationship 
management system. 

Supervisor’s Contact Information 
Phone: (585) 218-2060 
Email: jfurciniti@e-qci.com 
Email: eshill@e-qci.com 
 

Item 15: Jeffrey D. McCormack, CFA 
 
Date of Birth 
July 26, 1978 
 
Education 
 Chartered Financial Analyst (CFA), CFA Institute, 2007 
 BA, Nazareth College, 2000 

 
Business Experience 
 QCI Asset Management, Inc., Portfolio Manager, Senior 

Equity Analyst, 2017-Present 
 Calvary Robotics, Inc., Director, New Technologies, 2016-

2017 
 Ip.com, VP of Product, 2014-2015 
 Manning & Napier Advisors, Inc., Portfolio Manager, Senior 

Analyst (2004-2013) 
 Furman Selz Asset Management, Equity Analyst, 2000-2003 
 
Disciplinary Information 
None 
 
Other Business Activities 
None 
 
Additional Compensation 
None 
 
Supervision 
Jeffrey is supervised by H. Edward Shill, II, President and Gerald 
(Jerry) Furciniti, Chief Technology Officer. They review Jeffrey’s 
work through frequent office interactions as well as remote 
interactions. They also review Jeffrey’s activities through our 
client relationship management system. 

Supervisor’s Contact Information 
Phone: (585) 218-2060 
Email: jfurciniti@e-qci.com 
Email: eshill@e-qci.com 
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Item 16: Paul F. Roland 
 
Date of Birth 
May 31, 1959 
 
Education 
 MBA, Simon Business School at the University of Rochester, 

1987 
 BA, Cornell University, 1981 

 
Business Experience 
 QCI Asset Management, Inc., Consultant/Senior Fixed 

Income Advisor/Portfolio Manager, 2016-Present 
 QCI Asset Management, Inc., Principal/Fixed Income 

Strategist/Portfolio Manager, 1987-2016 
 Chase Lincoln Bank, Research Analyst, 1985-1987 
 Central Trust Company, Portfolio Manager, 1981-1985 
 
Disciplinary Information 
None 
 
Other Business Activities 
None 
 
Additional Compensation 
None 
 
Supervision 
Paul is supervised by H. Edward Shill, II, President and Gerald 
(Jerry) Furciniti, Chief Technology Officer. They review Paul’s 
work through frequent office interactions as well as remote 
interactions. They also review Paul’s activities through our client 
relationship management system. 

Supervisor’s Contact Information 
Phone: (585) 218-2060 
Email: jfurciniti@e-qci.com 
Email: eshill@e-qci.com 
 

Item 17: Thomas Sauer, CFA 
 
Date of Birth 
September 21, 1987 
 
Education 
 Chartered Financial Analyst (CFA), CFA Institute, 2018 
 MS, Simon Business School and the University of Rochester, 

2014 
 BS, SUNY Fredonia, 2009 

 
Business Experience 
 QCI Asset Management, Inc., Senior Equity Analyst, 2019-

Present 
 Howe and Rusling, Inc., Vice President, Equity Research 

Analyst, 2017-2019 
 Howe and Rusling, Inc., Equity Analyst, 2014-2017 
 Howe and Rusling, Inc., Portfolio Operations Manager, 2011-

2014 
 
Disciplinary Information 
None 
 
Other Business Activities 
None 
 
Additional Compensation 
None 
 
Supervision 
Tom is supervised by H. Edward Shill, II, President and Gerald 
(Jerry) Furciniti, Chief Technology Officer. They review Tom’s 
work through frequent office interactions as well as remote 
interactions. They also review Tom’s activities through our client 
relationship management system. 

Supervisor’s Contact Information 
Phone: (585) 218-2060 
Email: jfurciniti@e-qci.com 
Email: eshill@e-qci.com 
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Item 18: H. Edward Shill II, CFA 

Date of Birth 
October 31, 1962 
 
Education 
 Chartered Financial Analyst (CFA), CFA Institute, 1989 

 MS, The University Center at Binghamton, 1986 

 BA, SUNY Brockport, 1985 
 
Business Experience 
 QCI Asset Management, Inc., Principal/President/Chief 

Executive Officer/Chief Investment Officer/Portfolio Manage, 
2017-Present 

 QCI Asset Management, Inc., Principal/Chief Investment 
Officer/Portfolio Manager, 1992-2016 

 Fleet/NorthStar Investment Advisors, Analyst and Portfolio 
Manager, 1986-1992 

 
Disciplinary Information:   
None 
 
Other Business Activities:   
None 
 
Additional Compensation:  
None 
 
Supervision 
H. Edward Shill, II is supervised by Gerald (Jerry) Furciniti, Chief 
Technology Officer. He reviews Ed’s work through frequent office 
interactions as well as remote interactions. He also reviews Ed’s 
activities through our client relationship management system. 

Supervisor’s Contact Information 
Phone: (585) 218-2060 
Email: jfurciniti@e-qci.com 

Item 19: Gregory Tedone 
 
Date of Birth 
January 17, 1988 
 
Education 
 MBA, University of Rochester, Simon Business School, 2020 
 Accredited Retirement Plan Consultant from The Retirement 

Plan University, 2020 
 BA, SUNY Geneseo, 2010 

 
Business Experience 
 QCI Asset Management, Inc., Director of Consulting 

Services, 2018-Present 
 TIAA, Financial Consultant, 2015-2018 
 Manning & Napier, Analyst, 2010-2015 
 
Disciplinary Information 
None 
 
Other Business Activities 
None 
 
Additional Compensation 
None 
 
Supervision 
Greg is supervised by H. Edward Shill, II, President and Gerald 
(Jerry) Furciniti, Chief Technology Officer. They review Greg’s 
work through frequent office interactions as well as remote 
interactions. They also review Greg’s activities through our client 
relationship management system. 

Supervisor’s Contact Information 
Phone: (585) 218-2060 
Email: jfurciniti@e-qci.com 
Email: eshill@e-qci.com 
 


