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This brochure provides information about the qualifications and business practices of Roumell Asset 
Management, LLC. If you have any questions about the contents of this brochure, please contact us 
at 301-656-8500. The information in this brochure has not been approved or verified by the United 
States Securities and Exchange Commission or by any state securities authority.  Use of the term 
“registered investment advisor” does not imply any particular level of skill or training.  
 
Additional information about Roumell Asset Management also is available on the SEC’s website at 
www.adviserinfo.sec.gov.



 2 

Item 2 Material Changes 

The March 31, 2023 annual update to this brochure contains no material changes.  
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I.Advisory Business 
 
Roumell Asset Management, LLC (hereinafter “RAM’ or the “Firm”) is an investment adviser registered 
with the Securities and Exchange Commission (“SEC”) under the Investment Advisers Act of 1940, as 
amended (the “Advisers Act”). RAM provides discretionary portfolio management services to a mutual 
fund and to separate account clients. The Firm was founded in 1998 by James C. Roumell, who is the 
majority owner. RAM manages all investment advisory accounts on a discretionary basis, and, as of 
December 31, 2022, RAM has $81,627,445 of assets under management. 
 
RAM pursues long-term growth and income through opportunistic value investing. We seek to own a basket 
of deeply researched, conservatively financed securities, which are out of favor, overlooked or 
misunderstood by investors and thus able to be bought at a significant discount to our calculation of intrinsic 
value. We believe this strategy maximizes the probability of above-average rates of return over time.  
 
In 2020, we terminated our sub-adviser business. In our direct separate account business, the vast majority 
of assets are invested in Roumell Opportunistic Value Fund (hereinafter the “Fund”). We do not purchase 
and sell securities on a daily basis nor do we charge a management fee on any separately managed accounts. 
However, technically, since we continue to service these accounts on an as needed basis (e.g., process 
required minimum distributions for IRAs, sell mutual fund shares, etc.), we will include these accounts in 
our regulatory assets under management (RAUM), excluding assets in the Fund so as not to double-count. 
Since there is a possibility, however small, that we could open a new separate account, we have decided to 
leave those applicable items below (e.g., Fees, Investment Strategies, Trade Allocation, etc.). 
 
RAM conducts initial meetings with each client for its Separate Account Services and subsequent 
consultations as circumstances warrant to ascertain the investment objective and investment parameters, 
policies and guidelines, including any investment restrictions, of the client. Clients can impose restrictions 
on investing in certain securities or types of securities. RAM reserves the right to advise clients on any type 
of investment that it deems appropriate based on the client’s stated goals and objectives. RAM will also 
provide advice on any type of investment held in a client’s portfolio at the inception of the advisory 
relationship. 
 
Investment Company Services.  The Roumell Opportunistic Value Fund has engaged RAM to provide day-
to-day investment management on a discretionary basis and administrative oversight services pursuant to 
an Investment Advisory Agreement.     
 
Separate Account Services. Separate Accounts (defined below in “IV. Types of Clients”) engage RAM 
directly to provide discretionary portfolio management services. RAM will manage clients’ portfolios 
consistent with their objectives and restrictions and in accordance with the basic investment philosophy and 
portfolio options discussed herein. In consultation with the client, RAM will assist the client with basic 
overall allocation to determining the appropriate portfolio option. That said, RAM does not provide 
comprehensive financial planning services. As a condition to accepting a Separate Account, RAM typically 
will require the client to deposit his or her funds and securities in a securities brokerage account at Raymond 
James & Associates (“Raymond James”). Raymond James will act as the qualified custodian of the client’s 
assets and will execute the purchase and sale transactions in the client’s account. As explained further in 
“IX. Brokerage Practices” below, RAM has determined that the fees Raymond James charges are 
reasonable and competitive in view of the quality of execution and access to research that Raymond James 
provides. Nevertheless, RAM will, on occasion, execute client trades through other broker-dealers if the 
circumstances warrant. Furthermore, in limited cases, and always at RAM’s discretion, RAM will permit 
clients to direct that their assets be custodied at, and trades for their accounts be effected through, broker-
dealers of their own choosing. 
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II.Fees and Compensation 
 
RAM is compensated for its advisory services using an asset-based fee schedule.   
 
RAM’s asset-based fee for the Fund (defined below under “IV. Types of Clients”) is based on the Fund’s 
average daily net assets and is payable monthly in arrears at the annual rate of 0.92%. For the Fund, the 
investment advisory contract terminates automatically upon assignment and may be terminated without 
penalty on 60 days’ written notice at the option of either party thereto or by the vote of the shareholders of 
the Fund. 
 
RAM’s asset-based fees for its Separate Accounts are payable quarterly in advance and are based on the 
following annualized fee schedule as a percentage of assets: 
  
  Opportunistic Value and Balanced Accounts 
  First $1mm    1.30%                  
  Assets over $1mm 1.00% 
   
Fees for Separate Accounts are computed on the value of the account on the last day of the preceding 
quarter. The fee is prorated for a partial quarter. The foregoing represents the fees the Firm generally 
charges. However, fees are negotiable, in limited circumstances, and at RAM’s sole discretion. Although 
RAM believes its advisory fees are competitive, lower fees for comparable services may be obtained from 
other sources. 
 
In most cases, the client’s qualified custodian will debit the client’s account for the amount of the invoice 
and remit the fees to RAM on a quarterly basis for Separate Accounts. An account will not be debited for 
advisory fees in this fashion unless the client has first given written authorization for such an arrangement. 
If Separate Account clients agree to pay within 30 days of receipt, invoices for advisory fees will be sent to 
clients directly on a quarterly basis. Furthermore, on at least a quarterly basis, the custodian shall provide 
the client with account statements reflecting the deduction of advisory fees. Clients are encouraged to 
review their account statements carefully for accuracy.   
  
A client may terminate its investment advisory agreement with RAM, without penalty, within five days of 
signing the agreement. After the five-day period, for Separate Accounts, either party may terminate the 
agreement at any time. RAM will return to the Separate Account client the unused portion of prepaid 
management fees. Any such refund is credited directly to the client’s account no later than the following 
quarter after termination, and is calculated based on the pro-rata fee at the time the account is terminated.  
 
Other Fees.  Clients at times also pay other fees in connection with the advisory services provided by RAM. 
These fees include fees charged by the custodian, mutual fund expenses and brokerage and other transaction 
costs. See “IX. Brokerage Practices” below for more information regarding brokerage. 
 

III.Performance-Based Fees and Side-by-Side Management 
 
RAM does not manage any performance-based fee accounts. 
 

IV.Types of Clients 
 
Investment Companies.  RAM currently is the investment adviser to the Roumell Opportunistic Value Fund 
(the “Fund”), a series of the Starboard Investment Trust (the “Trust”). For the Fund, RAM provides day-
to-day investment management on a discretionary basis and administrative oversight services pursuant to 
an Investment Advisory Agreement. The Investment Advisory Agreement will remain in effect from year 
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to year if approved annually (a) by the Board of Trustees of the Trust or by a majority of the outstanding 
shares of the Fund and (b) by a majority of the Trustees who are not parties to such contract or interested 
persons (as defined in the Investment Company Act of 1940) of any such party. RAM also provides certain 
managerial services for the Fund and personnel to perform its duties.   
  
Separate Accounts.  The portfolio management services provided to separate account clients (“Separate 
Accounts”) is done through four programs, as described more fully in “V. Methods of Analysis, Investment 
Strategies and Risk of Loss” below. RAM manages Separate Accounts on a discretionary basis and 
generally imposes a minimum account size of $1,000,000 to open and maintain a Separate Account. RAM 
may, in its discretion, waive this requirement. 
 

V.Methods of Analysis, Investment Strategies and Risk of Loss 
 
The Roumell Asset Management Investment Philosophy 
 
Roumell Asset Management, LLC (“RAM”) pursues long-term growth and income through opportunistic 
value investing. We seek to own a basket of deeply researched, conservatively financed securities, which 
are out of favor, overlooked or misunderstood by investors and thus able to be bought at a significant 
discount to our calculation of intrinsic value. We believe this strategy maximizes the probability of above-
average rates of return over time. We invest predominantly, but not exclusively, in companies that we 
consider to have strong balance sheets. We believe this approach may significantly reduce the risk of loss 
of capital. The companies in which we invest generally possess valuable assets that are believed not to be 
fully appreciated by other investors, tend to have substantial cash positions, and are typically unencumbered 
by significant liabilities. We believe that our focus on highly-researched small and micro-cap securities, 
owned in meaningful size, will provide our investors a differentiated and distinct overall portfolio 
diversifier. Our approach will come with additional volatility as compared to widely diversified funds. 
    
RAM is an opportunistic capital allocator. Stocks and bonds are marketed daily like most goods and services 
in the economy and thus often carry a marketing premium. An opportunistic capital allocator is particularly 
sensitive to this fact and consequently sits patiently until an investment situation is presented wherein the 
odds of success are highly favorable, and the reward is multiples of the risk. In the absence of such 
situations, opportunistic capital allocators, or OCAs, ought to do nothing.  
 
OCAs have the advantage of waiting for their opportunities, unlike the vast majority of mutual fund 
managers, who must live with investment mandates to remain fully invested at all times. When will new 
opportunities arise? The investor never quite knows. Great investing, in our view, is demonstrated in the 
resolve to relentlessly work, patiently wait and strike with enough force to have a meaningful portfolio 
impact. In our opinion, highly price-conscious investors who opportunistically allocate capital are more 
likely to outperform the market. 
 
Our first objective is to be prudent. We are not looking to mirror a particular index; such an approach can 
readily be found elsewhere. Rather, we are seeking to rigorously exercise our discipline and believe that 
over time we will generate a meaningful absolute rate of return. Nevertheless, there are drawbacks to 
opportunistic capital allocation. First, OCAs in general, and deep value–oriented ones like us in particular, 
can often be quite picky about price and miss reasonable risk/reward investment opportunities while they 
wait for perfect pitches. Second, if markets rise unabated, we will most likely underperform popular 
indices—for a period—given our more conservative investment stance and absolute refusal to “chase” 
securities. During these periods, we are more likely to be net sellers as the price targets of our securities, 
which are periodically reassessed, are met. It is our belief that the opportunity cost of cash is more than 
offset by the ability to act boldly when high margin of safety situations are presented. We view our 
opportunity set as not just what is available today, but what may become available tomorrow as well. 
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Price versus Value, Plus Patience 
 
Our approach is to seek value wherever we find it, while remaining patient during periods when value is 
not within reach. We firmly believe that obsessing about “price paid” has a far greater impact in securing 
respectable returns than gauging what John Maynard Keynes referred to as “the average opinion of the 
average opinion.” There are multitudes of analysts, commentators, and investors putting forth their opinions 
about the upcoming direction of gold bullion, U.S. Treasury bonds, and “the stock market.” We have 
nothing of substantive value to add to that conversation. We analyze a company as a private business. Thus, 
for us, while remaining conscious of the overall environment, investing is about price versus value, plus 
patience, as it pertains to very specific securities purchased at very specific prices.  
 
Although we have a clear bias toward smaller, off-the-beaten-path ideas, we will occasionally invest in 
larger companies. Our strategy with regards to larger companies is to search for events in the market, in an 
industry, or in a particular company that depress security prices below estimates of intrinsic value. We 
invest at a time of deep investor disdain and sell these securities when they are simply more rationally 
priced. The investment edge in these instances lies in a behavioral advantage— that is, the willingness to 
exercise the greed gene when others are locked in fear.     
 
We believe that our investment universe ought to include higher-yielding fixed-income investments that 
provide a steady source of recurring income, to the extent such securities are attractively priced. Although 
most headlines are dedicated to the stock market’s daily activities, we believe that discounted closed-end 
bond funds, business development company debt and corporate bonds are episodically priced to provide 
compelling risk adjusted return opportunities given their senior position in a company’s capital structure.  
 
We are not managing for a given quarter or a given year. We manage with a three-year time horizon because 
the impact of company fundamentals on stocks is diminished over shorter investment periods. To quote 
Benjamin Graham, “In the short run the market is a voting machine. In the long run it’s a weighing 
machine.”   
 
Illiquidity as a Value Proposition 
 
We focus our attention away from the crowd. Often, this approach leads us to invest in smaller, off-the-
beaten path companies with more volatile stocks due to modest share counts and lower liquidity. We are 
not overly concerned about quarterly volatility because we possess something ultimately more important—
namely, the conviction in a deep disparity between price and value that we believe will be reconciled in 
time. 
 
We will accept illiquidity in exchange for a discounted price, rather than pay a premium for the privilege 
of holding liquid, though significantly less discounted, securities. With that in mind, we intend to keep our 
assets at a size that enables us to remain nimble and participate in less liquid segments of the market that 
can have a substantial impact on portfolio performance. 
 
We also believe the higher volatility of less liquid stocks can be used to our advantage by averaging down 
during price declines to reduce our cost basis in specific holdings. Ultimately, our investment success will 
be determined by our average purchase price, not our initial purchase price.  
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Investment Edge 
 
Investing is often thought to be a game of numbers focused on valuing assets, future cash flows, profit 
margins, and the like. While math is essential to investing, it is not sufficient on its own. The question is 
fair if elusive: what attributes contribute to sustainable, replicable positive risk-adjusted investment results? 
Our experience as bottom-up, fundamental, deep value investors has taught us to appreciate three critical 
investment attributes: arithmetic, detective strength, and steady temperament. 
 
Investing is about handicapping probabilities, not about attaining certainty. Math provides the pathway to 
arrive at reasonable conclusions. First and foremost, companies are dynamic. Many great value investments 
are purchased at a time of underwhelming earnings. Margins need to be viewed with caution and 
normalized. Book value is an accounting mechanism that may or may not reflect economic reality. Instead, 
book value should serve as a starting point to grasp a company’s net asset value and needs to be marked up 
or down to arrive at intrinsic or replacement value. Importantly, net asset value is not synonymous with 
current earnings power. The analyst must ask: what is the range of outcomes in terms of possible asset sales 
and earnings power? What discount is needed to provide a sufficient margin of safety given the risks 
embedded in the story?   
 
While math and accounting skills are important, they can only go so far in developing the narrative of an 
investment opportunity. A large appetite for detective work, in our view, is necessary to gain an investment 
edge. Roumell Asset Management is at its best when finding small, undiscovered opportunities before 
investor crowds arrive. Detective work is particularly valuable in getting to the bottom of these 
undiscovered ideas. At its most elemental level, an investment is a play wherein the investor shows up in 
the middle act rather than the first. The investment story may be the potential monetization of hidden assets 
or an increase in future earnings power vis-à-vis market share gains, margin expansion, or secular trends. 
The analyst needs to ask: what is the nature of the challenge faced by these actors and what are the odds 
that their methods of engagement will result in a favorable resolution to the specific struggle embedded in 
this story? In summing up a business’s prospects, what do customers, competitors, and others circling the 
story really think of the enterprise and its leaders? To answer all these questions, we believe you cannot 
just sit in your office and read about a company and its numbers. Therefore, our research process is 
relentless and includes regular communication with management teams, customers and competitors.   
 
Interestingly, little has been written about an investor’s interviewing skills as a tool for unearthing the truth. 
The FBI has virtually made a science of the interviewing process with such techniques as first asking a 
number of questions with known answers to help establish the credibility of the interviewee. For investors 
like ourselves, once contact has been established with management, an industry source, a competitor, or 
another player, questions emerge through imagination, creativity and time—all with the goal of getting to 
the bottom of the story.  
 
Of equal importance to interviewing skills is the analyst’s ability to create lasting relationships within 
various industries. These relationships can provide unique insights and perspectives that can be invaluable 
in piecing together an investment mosaic. For many years, we have cultivated strong personal contacts that 
help us in numerous ways: finding new ideas, discussing internally generated ideas, and knowing when to 
stay away from others.  
 
The third investment attribute that we believe is necessary for successful investing is temperament. Great 
investors must balance confidence and humility. Here’s what often happens in the real world of investing: 
you’ve done your valuation/modeling and your detective work, and they both signal a compelling 
investment opportunity. You purchase the security and then the price falls, sometimes more than you had 
assumed in your bear case scenario. Now what? Temperament will likely determine your investment 
outcome because it will mediate the emotional interplay between your math/detective work and the 
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market’s current unimpressed view of your investment conclusion. “Did I miss something? Are the sellers 
better informed than I am? Should I add to my position or sell? Am I selling out of panic or in honest 
recognition of a mistake?” Anxiety over being wrong can lead to errors of both omission and commission. 
In this business, you achieve success by managing your emotions as public prices weigh in daily against 
your calculation of intrinsic value.  
 
We believe our analytical and research strengths are anchored by conservative judgment and mental 
toughness. Conservative judgment is a temperamental factor that can hardly be overstated. In business, 
things will go wrong. Management’s forecasts sometimes prove too rosy because we all love a good story 
with a happy ending but risks never remotely considered will likely emerge. The solution is to demand a 
healthy margin of safety. Mental toughness is paramount because the ability to remain steadfast in one’s 
analytical conclusions will be tested when dealing with publicly traded securities, given the multitude of 
short-term factors that contribute to daily pricing.  
 
To wit, investing in public securities occurs within the context of markets composed of human beings 
wrestling with their own unique emotional histories and personal experiences, resulting in both rational and 
irrational behavior. Temperament will likely determine whether an investor can effectively leverage his or 
her math and detective conclusions. In fact, managing during times of extreme market volatility will likely 
be a key determinant in establishing long-term investment success as measured by the impact of both actual 
dollar losses and the cost of missed opportunities. Ultimately, we view our goal as one of properly pricing 
risk, as opposed to finding great companies to purchase. 
 
Specific Security Selection versus Market Exposure 
 
Why are we not fully invested at all times? In a word: pricing. We are not in the business of handicapping 
Fed actions, liquidity flows, or other events driving overall market momentum, or the direction of select 
asset classes. We are in the business of valuing companies (in terms of their earnings power and asset 
value), determining an appropriate discount level required to live with the risks embedded in the security, 
and buying when that price level is met. We ask this central question: would we take this company private 
in a heartbeat? One doesn’t take a company private as a result of anticipated Fed action, interest rate 
expectations, or attempts to handicap money flows into select asset classes. That’s market “stuff,” and it’s 
not what we do. 
 
We take comfort in our conservatively financed portfolio of unique assets which we own at meaningful 
discounts to our calculation of intrinsic value. We invest predominantly, but not exclusively, in companies 
with strong balance sheets, an approach that we believe dramatically reduces our risk of permanent loss of 
capital. The companies in which we invest possess valuable assets that are believed not to be fully 
appreciated by other investors, tend to have substantial cash positions, and are typically unencumbered by 
significant liabilities. When we do get involved in levered capital structures, we believe the underlying 
assets more than fully account for any capital structure risk and/or a belief that a refinancing event is on the 
way which will help unlock value by reducing balance sheet risk. We believe selecting specific securities 
at very specific prices will prove to be the most effective way to manage risk while capturing attractive 
rates of return over time. 
  
We are focused on sourcing exceptional value buttressed by original research, a willingness to think 
independently, and the temperament to see the process to fruition. Our portfolio concentration can result in 
higher volatility. We do not view volatility as commensurate with risk because volatility is different than 
permanent impairment of capital. While volatility can be distressing, it creates exceptional investment 
opportunities for those poised to exploit it. We are willing to leverage our deep value discipline to 
concentrate on our best ideas; ideally, we would like to hold about 15 to 20 securities, compared to well 
over 100 securities for the average mutual fund. 
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In Search of Good People 
 
In selecting investments, we ask ourselves: do we want to partner with this management team? Do we think 
they are honest? Do we believe they are good operators and smart capital allocators? We are not looking 
for perfection, but we are seeking to go into business with people of integrity, who work hard and who are 
properly incentivized. Sizing up management is a critical component of our investment process. 
 
We disagree with the view that management teams aren’t worth talking to because their answers are often 
suspect. We believe it is well worth our time to talk to managers, to visit with them, to observe their decision 
making over time, and to interview their colleagues and competitors to the extent possible. We are looking 
to develop a management narrative that must begin with asking basic questions. Who is the CEO as a 
person, and what is her or his reputation? What is the company’s culture? Does management turn over 
regularly? Answering each of these questions helps us develop a picture of the people involved in the 
operations underlying our investment positions.  
 
The Greek philosopher Heraclitus said simply, “Character is destiny.” Plato’s dialogues are discussions 
about how to live—conduct—one’s life. Unfortunately, some on Wall Street and in the halls of corporate 
America never absorbed basic ideas of fairness and stewardship. Rather than risking their own capital, they 
too often are hired hands who are given incentives to place outsized bets with the hope of inflating their 
own compensation. Our belief in the crucial role of incentives is reinforced by our own practice of investing 
right alongside our clients.  
 
The heart of American business is not found on Wall Street. Firms across the country have done much to 
warrant pride. These companies are mostly small enterprises ($100 million to $1 billion in sales), and 
management is often “all in” with both their hearts and pocketbooks. We are constantly in pursuit of well-
capitalized companies managed by hardworking, dedicated leaders who possess vision, take their 
stewardship responsibilities seriously, and understand their obligation to shareholders. However, we’re only 
interested in investing in these companies when we believe they are on sale. 
 
Investment Strategies 
 
Separate Accounts.  For its Separate Accounts, RAM principally constructs three types of portfolios: 
Standard Opportunistic Value, Concentrated Opportunistic Value and Balanced.  In each of these programs, 
investments for client accounts may include common and preferred stocks, bonds, American Depository 
Receipts (“ADRs”), mutual funds, Exchange Traded Funds (“ETFs”), closed-end funds, Unit Investment 
Trusts (“UITs”), Real Estate Investment Trusts (“REITs”), and/or interest-bearing instruments, including, 
but not limited to, treasury bills, other U.S. government obligations and bonds, collateralized repurchase 
contracts, money market instruments and money market funds (collectively, “Cash and Cash Equivalents”). 
All of the advisory services RAM provides to clients adhere to the same basic investment philosophy.   
 
Standard Opportunistic Value accounts can have up to 100% of their assets invested in stocks. Historically, 
these accounts have emphasized common stocks. However, RAM will also selectively purchase a mixture 
of high-yield individual bonds and discounted closed-end bond funds if it believes that these securities offer 
a favorable risk/reward profile. When fully invested, RAM will typically hold about 15 to 25 positions with 
a target maximum individual security concentration of 3% - 5% at initial purchase. In the absence of 
sufficient investment opportunities, RAM will hold cash. 
 
Concentrated Opportunistic Value accounts are managed similarly to Standard Opportunistic Value 
accounts except that they typically hold larger size positions. When fully invested, RAM will typically hold 
about 15 to 25 positions with a target maximum individual security concentration of 5% - 7% at initial 
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purchase. As a result, Concentrated Opportunistic Value accounts should experience greater volatility than 
Standard Opportunistic Value accounts. As with Standard Opportunistic Value accounts, RAM will remain 
in cash in the absence of compelling investment opportunities albeit to a lesser extent than in Standard 
Opportunistic Value accounts. 
 
Balanced accounts combine stocks, bonds, and cash. Investors can choose between four allocation models: 
65% equity and 35% fixed-income and cash is the most common. However, three other models ranging 
from a low of 30% equity exposure to a high of 75% are also available. 
 
Please note that the above synopsis is a summary of RAM’s primary portfolio offerings; however, RAM 
retains the right to construct portfolios uniquely tailored to client situations and needs.  
 
When an account opens, RAM does not invest 100% of the funds on day one. It may take three to six 
months or longer to become “fully invested.” This time horizon is purely a function of RAM’s assessment 
of individual investment opportunities. 
 
The Fund.  Investments for the Fund’s account will primarily consist of (i) domestic and foreign equity 
securities (common stock, preferred stock, warrants, securities convertible into common stocks); (ii) 
domestic and foreign fixed income securities consisting of government and corporate debt securities, high 
yield bonds, municipal securities, and REITs; and (iii) interest-bearing instruments consisting of treasury 
bills, other U.S. government obligations and bonds, collateralized repurchase contracts, money market 
instruments, and money market funds (collectively referred to as cash and cash equivalents). These 
securities may include illiquid securities with up to 15% of the Fund’s assets  

The Fund may invest in these securities directly or indirectly through investments in other investment 
companies. The Fund will primarily invest in domestic equity; however, there is no predetermined 
allocation of the Fund’s assets among equity securities, fixed income securities, and cash and cash 
equivalents.  RAM will allocate the Fund’s assets as it deems appropriate in accordance with the Fund’s 
investment objective and investment strategy. For more information regarding the Fund, please refer to the 
prospectus for the Fund which describes the investment strategies and the risks of investing in the Fund, as 
well as the fees and expenses of the Fund. 
 
Risks 
 
Investments are subject to certain investment risks, including the possible loss of some or all of the principal 
amount invested. Clients should be prepared to bear this risk of loss before investing. Generally, 
investments will also be subject to the following material risks: 
 
 General Risks: 
 

• Opportunistic Investment Strategy Risk.  There are risks associated with the RAM’s opportunistic 
investment strategy. RAM is expected to be disciplined with its opportunistic investing, particularly 
with respect to the price it is willing to pay for the securities in which it is considering investing, 
and, as a result, may miss out on opportunities that have a reasonable risk/reward trade off. In 
addition, in periods of overall rising market levels (whether those rises are the result of speculative 
bubbles or the confirmation of underlying fundamentals), RAM may not fully participate in market 
gains when it is heavily invested in Cash and Cash Equivalents. In such periods, mutual funds and 
other vehicles that are fully invested in equity securities will likely provide superior returns.  

• Non-diversified Fund Risk. The Fund is a non-diversified fund. In general, a non-diversified fund 
will invest a greater percentage of its assets in a particular issuer and will own fewer securities than 
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diversified mutual funds. Accordingly, a non-diversified fund is generally subject to the risk that a 
large loss in an individual issuer will cause a greater loss for the fund than it would if the fund were 
required to hold a larger number of securities or smaller positions.  A non-diversified fund may 
also have a more volatile net asset value per share than diversified mutual funds.  The Fund will 
limit investments in a single industry or group of industries (except U.S. Government and cash 
items) to less than 25% of the Fund’s total assets. 

• Liquidity Risk. Liquidity risk exists when particular investments would be difficult to purchase or 
sell, possibly preventing the Fund from selling such illiquid securities at an advantageous time or 
price, or possibly requiring the Fund to dispose of other investments at unfavorable times or prices 
in order to satisfy its obligations. 

• Cybersecurity Risk.  As part of its business, RAM processes, stores, and transmits large amounts 
of electronic information, including information relating to the transactions of the Fund. RAM and 
the Fund are therefore susceptible to cybersecurity risk. Cybersecurity failures or breaches of the 
Fund or its service providers have the ability to cause disruptions and impact business operations, 
potentially resulting in financial losses, the inability of Fund shareholders to transact business, 
violations of applicable privacy and other laws, regulatory fines, penalties, and/or reputational 
damage. The Fund and its shareholders could be negatively impacted as a result. 

• COVID-19 Risk. The outbreak of an infectious respiratory illness caused by a novel coronavirus 
known as COVID-19 has resulted 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 COVID-19, and other 
infectious illness outbreaks that may arise in the future, 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 the COVID-19 outbreak may exacerbate other pre-existing 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 virus 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 COVID-19 will affect the Fund, the Fund’s service providers’ and/or issuer’s operations 
and results will depend on future developments, which are highly uncertain and cannot be 
predicted, including new information that may emerge concerning the severity of COVID-19 and 
the actions taken to contain COVID-19. Economies and financial markets throughout the world are 
becoming increasingly interconnected. As a result, whether or not the Fund 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 the Fund’s investments may be negatively affected 
by such events. If there is a significant decline in the value of the Fund’s portfolio, this may impact 
the Fund’s asset coverage levels for certain kinds of derivatives and other portfolio transactions. 
The duration of the COVID-19 outbreak and its impact on the global economy cannot be 
determined with certainty. 

Equity Securities Risks: 

• Small-Cap and Mid-Cap Securities Risk. RAM invests in securities of small-cap and mid-cap 
companies, which involves greater volatility than investing in larger and more established 
companies.  Small-cap and mid-cap companies can be subject to more abrupt or erratic share price 
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changes than larger, more established companies. Securities of these types of companies have 
limited market liquidity, and their prices may be more volatile. You should expect that the value of 
the Fund’s shares and separate accounts will be more volatile than a fund or other vehicle that 
invests exclusively in large-capitalization companies.  

• Micro-Cap Securities Risk.  Some of the small companies in which RAM invests will be micro-cap 
companies. Micro-cap stocks may offer greater opportunity for capital appreciation than the stocks 
of larger and more established companies; however, they also involve substantially greater risks of 
loss and price fluctuations. Micro-cap companies carry additional risks because of the tendency of 
their earnings and revenues to be less predictable (and some companies may be experiencing 
significant losses), their share prices to be more volatile and their markets to be less liquid than 
companies with larger market capitalizations. Micro-cap companies may be newly formed or in the 
early stages of development, with limited product lines, markets or financial resources, and may 
lack management depth. In addition, there may be less public information available about these 
companies. The shares of micro-cap companies tend to trade less frequently than those of larger, 
more established companies, which can adversely affect the pricing of these securities and the 
future ability to sell these securities. Also, it may take a long time before RAM realizes a gain, if 
any, on an investment in a micro-cap company. 

Fixed-Income Securities Risks: 

• Interest Rate and Credit Risk.  Interest rates may rise resulting in a decrease in the value of the 
fixed income securities held by RAM or may fall resulting in an increase in the value of such 
securities. Fixed income securities with longer maturities generally involve greater risk than those 
with shorter maturities. Issuers of fixed income securities might be unable to make principal and 
interest payments when due. 

• Maturity Risk.  Maturity risk is another factor that can affect the value of RAM’s debt holdings. In 
general, the longer the maturity of a fixed income instrument, the higher its yield and the greater 
its sensitivity to changes in interest rates. Conversely, the shorter the maturity, the lower the yield 
but the greater the price stability.  

• Inflation Risk.  Fixed income securities are subject to inflation risk.  Because inflation reduces the 
purchasing power of income produced by existing fixed income securities, the prices at which fixed 
income securities trade will be reduced to compensate for the fact that the income they produce is 
worth less. This potential decrease in market value of fixed income securities would result in a loss 
in the value of RAM’s portfolio.   

• Lower-rated Securities or High Yield Risk.  Fixed income securities rated below BBB by S&P or 
Baa by Moody’s are considered speculative in nature and may be subject to certain risks with 
respect to the issuing entity and to greater market fluctuations than higher rated fixed income 
securities. Lower rated fixed income securities are usually issued by companies without long track 
records of sales and earnings, or by companies with questionable credit strength. These fixed 
income securities are considered “below investment-grade.” The retail secondary market for these 
high yield bonds may be less liquid than that of higher rated fixed income securities and adverse 
conditions could make it difficult at times to sell certain securities or could result in lower prices 
than those used in calculating the Fund’s net asset value and separate account value. These risks 
can reduce value of the Fund’s shares and separate account value and the income they earn. 

• Risks of Investing in Corporate Debt Securities. Corporate debt securities are fixed income 
securities issued by businesses. Notes, bonds, debentures and commercial paper are the most 
prevalent types of corporate debt securities. The credit risks of corporate debt securities vary widely 
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among issuers. In addition, the credit risk of an issuer’s debt security may vary based on its priority 
for repayment. For example, higher ranking (senior) debt securities have a higher priority than 
lower ranking (subordinated) securities. This means that the issuer might not make payments on 
subordinated securities while continuing to make payments on senior securities. In addition, in the 
event of bankruptcy, holders of senior securities may receive amounts otherwise payable to the 
holders of subordinated securities. Some subordinated securities, such as trust preferred and capital 
securities notes, also permit the issuer to defer payments under certain circumstances. For example, 
insurance companies issue securities known as surplus notes that permit the insurance company to 
defer any payment that would reduce its capital below regulatory requirements. 

• Government Debt Markets May Be Illiquid or Disrupted.  Although generally highly liquid, the 
markets in which RAM trades could experience periods of illiquidity, sometimes of significant 
duration.   

Foreign Securities Risks: 

• Foreign Securities Risk. Foreign securities involve investment risks different from those associated 
with domestic securities. Changes in foreign economies and political climates are more likely to 
affect the Fund and separate accounts than a mutual fund or other vehicle that invests exclusively 
in domestic securities. The value of foreign currency denominated securities or foreign currency 
contracts is affected by the value of the local currency relative to the U.S. dollar. There may be less 
government supervision of foreign markets, resulting in non-uniform accounting practices and less 
publicly available information about issuers of foreign currency denominated securities. The value 
of foreign investments may be affected by changes in exchange control regulations, application of 
foreign tax laws (including withholding tax), changes in governmental administration or economic 
or monetary policy (in this country or abroad), or changed circumstances in dealings between 
nations. In addition, foreign brokerage commissions, custody fees, and other costs of investing in 
foreign securities are generally higher than in the United States.  Investments in foreign issues could 
be affected by other factors not present in the United States, including expropriation, armed 
conflict, confiscatory taxation, and potential difficulties in enforcing contractual obligations. 

• Currency Risk. Currency risk is the chance that changes in currency exchange rates will negatively 
affect securities denominated in, and/or receiving revenues in, foreign currencies. RAM’s 
investments in foreign securities exposes the Fund and separate accounts to foreign currencies and 
subjects them to the risk that those currencies will decline in value relative to the U.S. dollar, or, in 
the case of short positions, that the U.S. dollar will decline in value relative to the currency being 
hedged. Adverse changes in currency exchange rates (relative to the U.S. dollar) may erode or 
reverse any potential gains from a portfolio’s investment in securities denominated in a foreign 
currency or may widen existing losses. Currency gains and losses could occur regardless of the 
performance of the underlying investment. 

VI.Disciplinary Information 
 
Neither RAM nor any of its management persons have been involved in any legal or disciplinary events. 
 

VII.Other Financial Industry Activities and Affiliations 
 
Affiliated Mutual Fund.  As explained above, RAM sponsors and manages the Fund. Clients may be 
solicited to invest in the Fund pursuant to its prospectus. RAM receives an investment advisory fee for 
advising the Fund; however, RAM will waive its regular advisory fee to the extent assets in an account 
managed by RAM are invested in the Fund. 
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VIII.Code of Ethics, Participation or Interest in Client Transactions and Personal Trading 
 
RAM has adopted a Code of Ethics (hereinafter referred to as, “the Code”) based on the principle that the 
Firm and its employees have a fiduciary duty to place the interests of clients ahead of their own needs. The 
Code, which applies to all the Firm’s employees, addresses general standards of conduct and imposes 
specific requirements on employees when they buy and sell securities for their personal accounts. With 
regard to standards of conduct, the Code requires employees to avoid activities, interests and relationships 
that might interfere with making decisions in the best interests of the Firm’s advisory clients. It also forbids 
employees from taking inappropriate advantage of their position or misusing confidential information they 
may learn about the Firm’s clients (such as family or personal information or the composition of client 
portfolios). It is RAM’s policy that individuals employed by the Firm must not disclose, directly or 
indirectly, any confidential client information to anyone other than other RAM personnel and authorized 
professionals such as broker-dealers, attorneys and accountants who need such information in order to 
perform their services for the clients. Employees are barred from otherwise trading on the basis of material, 
nonpublic (inside) information as well.  
  
With regard to personal trading, the Code obligates the Firm’s employees to report their trading activity to 
the Firm’s Chief Compliance Officer on a periodic basis. The Chief Compliance Officer’s personal trades 
are reported to the Firm’s President. RAM understands that a potential conflict of interest exists where 
portfolio managers buy and sell for themselves the same securities they buy and sell for their clients because 
advisers engaging in these practices may have an incentive to base their investment advice on their own 
financial interests rather than the interest of clients. Further, when securities are purchased by portfolio 
managers at the same time as they are purchased for clients, such trading would allow a portfolio manager 
to place their own trades before or after client trades are executed in order to benefit from any price 
movements due to the clients’ trades. These practices not only may affect the objectivity of the adviser’s 
recommendations, but also can harm clients by adversely affecting the prices at which their trades are 
executed. In order to both align the partner’s interests with those of their clients and mitigate any resulting 
conflicts of interest: Partners always come last in the order of execution; once all appropriate client shares for a 
particular security are bought/sold, partner orders are entered. All efforts are made to exercise this policy consistently 
and rigorously. There may be times when (as a result of this policy) the partners of RAM receive a better execution 
price than RAM clients. However, partners’ individual financial plans might not result in buying the same securities 
as RAM clients. Partners may buy private securities that are not available to clients and also request permission 
from the CCO to invest in individual publicly-traded securities that are not being purchased on behalf of clients. 
However, as a general rule, partners will no longer purchase individual publicly-traded equity securities. 
Additionally, the partners of RAM keep the vast majority of their investment assets in one of the Firm’s Portfolio 
Options. 
 
Trade Allocation and Order Aggregation Procedures.  RAM has also instituted the following trade 
allocation and order aggregation procedures to help standardize the manner in which securities are traded 
to help address the potential conflicts of interests inherent in investing in the same securities at the same 
time as clients: 
 
In making a decision to buy or sell a particular security for client accounts, RAM determines the percentage 
of each account that should be invested in that security. This percentage is known as the account’s 
“Investment Target.”  To ensure that all managed accounts are treated fairly, the Firm employs the following 
procedures in filling each account’s Investment Target: 
 
To start, RAM rotates orders among the broker-dealer/custodians for client accounts. On occasion, 
investments may not be appropriate for Separate Accounts (e.g., liquidity or trade size). All orders for 
accounts custodied at a particular firm are executed before orders are executed for accounts custodied at 
the next firm in the rotation. In addition to rotating our trades among the custodians, RAM randomizes the 
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accounts within each custodian group to determine which accounts buy/sell first. Accounts are identified 
as “New Money” or “Old Money” accounts. “New Money” accounts are newly-opened accounts or deposits 
of additional funds of 25% or more of the value of the account in existing accounts. Where securities 
purchases are involved, New Money accounts have priority with respect to investment opportunities until 
the account’s cash balance reaches a level commensurate with the estimated cash balance percentage of its 
model (i.e., Opportunistic Value or Balanced). At this point, the “New Money” account becomes an “Old 
Money” account. Where securities sales are involved, there is no priority given to New Money accounts 
over Old. The foregoing notwithstanding, the performance of our Separate Accounts and the Fund will not 
be the same for a variety of reasons, including differing expense structures and portfolio composition. In 
addition, the performance of one Separate Account may differ from that of another Separate Account even 
where the two Separate Accounts pursue the same investment program for a variety of reasons, including, 
but not limited to, differing expense structures, restrictions placed on the account by the client, or the timing 
of market activity. You also should remember that past performance is not intended to be indicative of 
future results. While we take pride in our portfolio construction methodology, you may lose money by 
investing with RAM and we cannot guarantee any specific return with respect to any of the investment 
strategies we pursue. 
 
Beyond this level of detail, the manner in which RAM allocates shares to managed accounts generally 
depends on how liquid the market for the particular security is. Where the market is very liquid, RAM 
bunches orders for accounts at the same broker-dealer/custodian into one or more block trades. At the end 
of the day, the executed trades are allocated among the accounts at an average price. Where the market is 
moderately liquid, RAM will bunch trades into smaller blocks. If all orders at a particular broker-
dealer/custodian are not filled at a price RAM is willing to accept (i.e., we were able to sell only 10,000 
shares of a 50,000 share order), RAM will allocate the executions based on a randomization of accounts. 
RAM then continues the order the following day(s) as long as the price meets the firm’s criteria. The order 
of trading for accounts in this situation shall be based on a randomization of accounts. RAM will establish 
an allocation plan for each block trade before that trade is executed. Deviations from the above procedures 
will be appropriately documented. 
 
While investment decisions for the Fund are made independently of RAM’s other client accounts, RAM’s 
Separate Accounts generally invest in the same securities as the Fund. To the extent permitted by law, RAM 
will aggregate the securities to be sold or purchased for the Fund with those to be sold or purchased for 
other investment companies or accounts in executing transactions. When a purchase or sale of the same 
security is made at substantially the same time on behalf of the Fund and another investment company or 
account, the transaction will be averaged as to price and available investments allocated as to amount in a 
manner that RAM believes to be equitable to the Fund and such other investment company or account. In 
some instances, this investment procedure may adversely affect the price paid or received by the Fund or 
the size of the position obtained or sold by the Fund. 
 
Clients may be solicited to invest in the Fund pursuant to its prospectus. RAM receives an investment 
advisory fee for advising the Fund, so it has a conflict of interest in advising clients to invest in the Fund.  
To help eliminate this conflict, RAM waives its regular advisory fee for managing client accounts to the 
extent assets in an account managed by RAM are invested in the Fund. 
 
RAM will gladly provide a full copy of its Code of Ethics to any client or prospective client upon request. 
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IX.Brokerage Practices 
 
In making broker-dealer selections, RAM seeks best execution for each trade, which is a combination of 
price, quality of execution and other factors. In making these determinations, RAM considers a number of 
judgmental factors, including, without limitation, clearance and settlement capabilities; quality of 
confirmations and account statements; the ability of the broker to settle the trade promptly and accurately; 
the financial standing, reputation and integrity of the broker-dealer; the broker-dealer's access to markets, 
research capabilities, market knowledge, any “value added” characteristics, the Firm’s past experience with 
the broker-dealer, the Firm’s past experience with similar trades, and other factors. Recognizing the value 
of these factors, RAM may pay a brokerage commission in excess of that which another broker might have 
charged for effecting the same transaction.   
 
Consistent with the foregoing, RAM will generate “soft dollars” from brokerage transactions to be used for 
“brokerage” or “research” services pursuant to the safe harbor of Section 28(e) of the Securities Exchange 
Act of 1934. RAM will submit invoices to broker-dealers to make payments out of commission dollars 
generated. RAM uses soft dollar benefits to service all of its client accounts. RAM does not allocate soft 
dollar benefits to client accounts proportionately to the soft dollar credits the accounts generate. When 
RAM uses client brokerage commissions to obtain research or other products or services, RAM receives a 
benefit because it does not have to produce or pay for research, products or services. This benefit can create 
a conflict of interest because it could incentivize RAM to select or recommend a broker-dealer based on 
RAM’s interest in receiving the research or other products or services, rather than on clients’ interest in 
receiving the most favorable execution.   
 
RAM received proprietary company-specific and industry-specific research as part of its investment process 
in the last fiscal year. As OCAs with a deep-value bias, the companies and industries vary depending on 
market conditions. RAM portfolio managers and/or analysts contact sell-side analysts to vet investment 
ideas. In those instances where RAM’s portfolio managers believed that the sell-side analyst added 
significant value, RAM would execute a trade through the broker-dealer of the analyst’s firm. RAM also 
used certain broker-dealers to execute trades in circumstances where that broker-dealer had access to a 
block trade buyer/seller in a security with low liquidity in which RAM had interest. For Separate Accounts, 
trading is typically done at each custodian’s broker-dealer, so the circumstances described above occur 
infrequently. 
 
RAM’s traders, research analysts and portfolio managers review discretionary brokerage determinations 
periodically, but no less than annually. In addition, RAM maintains a list of approved brokers through 
which RAM’s traders may direct transactions.  
 
RAM has not received any client referrals from brokers. 
 
Directed Brokerage.  Clients with significant assets custodied at broker-dealers other than Raymond James 
may, in RAM’s discretion, be permitted to direct brokerage to such other broker-dealer. When clients 
choose to direct brokerage, RAM may be unable to achieve the most favorable execution of client 
transactions, which costs clients more money. For instance, the client may pay higher brokerage 
commissions because RAM may not be able to aggregate orders to reduce transaction costs, or the client 
may receive less favorable prices. 
 
Aggregation of Orders.  See “VIII. Code of Ethics, Participation or Interest in Client Transactions and 
Personal Trading” above for more information about RAM’s procedures for aggregated trades for client 
accounts. 
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X.Review of Accounts 
 
Accounts for which RAM provides investment advisory services are reviewed at least quarterly to ensure 
that a portfolio is constructed according to its goals. Additionally, all transactions and trading activity are 
reviewed on a daily basis. Triggering factors for additional reviews include, but are not limited to, tax 
considerations, changes in the client’s financial situation, or upon client request. All reviews are conducted 
by RAM’s Chief Operating Officer or his designee. 
 
RAM will directly or indirectly provide clients with a portfolio performance report on a quarterly basis.  
Additionally, clients will receive monthly statements directly from their qualified custodians showing 
current positions, account value, percentage gain/loss on current positions, and all activity during the month. 
RAM encourages clients to carefully review statements received from a qualified custodian and compare 
such qualified custodian statements to the portfolio performance reports received from RAM. 
 

XI.Client Referrals and Other Compensation 
 
RAM does not employ solicitors. 
 

XII.Custody 
 
For information regarding account statements, see “X. Review of Accounts” above. 
 

XIII.Investment Discretion 
 
Pursuant to its investment advisory agreement, unless specifically directed by a client, RAM has discretion 
to determine, without specific consent, the investments to be bought or sold and the amounts to invest for 
a client.   
 

XIV.Voting Client Securities 
 
RAM does not vote proxies for or make proxy recommendations to its advisory clients and the Fund except 
in certain situations. First, RAM will vote on proposals regarding closed-end investment companies that 
seek to open-end such funds (i.e., convert to a traditional mutual fund) or other proposals that it believes 
possess a meaningful likelihood of substantially closing the discount to such funds’ net asset value (NAV).  
Additionally, RAM may vote company proposals when the proposal pertains to a change of control, 
including those with proxy contests with competing director slates or replacing particular directors, or in 
certain other special situations where we deem voting to be appropriate or otherwise consistent with our 
investment philosophy. Other than these specific situations, RAM will not vote company proxies. 
Nevertheless, if RAM is granted authority to vote proxies, and RAM was required to vote proxies for 
situations other than those described above, RAM will vote such proxies in the manner that serves the best 
interests of their clients in accordance with this policy. Clients may contact RAM to obtain information 
about how it voted. RAM also will not take any action or render any advice involving legal matters, 
including securities class actions, on behalf of clients with respect to securities or other investments held in 
client accounts or the issuers thereof. However, to the extent there is a class action with potentially 
meaningful monetary proceeds, RAM will assist clients with submitting the required paperwork. The 
custodians who hold securities on behalf of RAM’s clients will send proxy and class action information 
directly to the clients. Clients may obtain a copy of RAM’s proxy voting policies and procedures upon 
request.   
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XV.Financial Information 
 
No financial conditions currently exist that are reasonably likely to impair RAM’s ability to meet 
contractual commitments to clients. 
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