
1 

 
A registered investment advisor 

 

CWC Advisors LLC 
5800 Meadows Rd Suite 230 

Lake Oswego, OR 97035 

503-968-0950 

www.cwcadvisors.com 

March 22, 2023 

This brochure provides information about the qualifications and business practices of CWC 
Advisors LLC.  Please note that CWC Advisors LLC also does business as Cascade Wealth 
Group and Exceptional Portfolio.  Throughout this document, please note that when 
referring to “CWC” it refers to CWC Advisors LLC and all its entities.  If you have any 
questions about the contents of this brochure, please contact us at 503-968-
0950/gw@cwcgroup.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 CWC Advisors LLC also is available at the SEC’s website 
www.adviserinfo.sec.gov. 

Our registration as an Investment Adviser does not imply any level of skill or training. 

http://www.adviserinfo.sec.gov/
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ITEM 2 – MATERIAL CHANGES 

There have not been any material changes since our last update on October 6, 2022: 
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ITEM 4 – ADVISORY BUSINESS 

DESCRIPTION OF ADVISORY SERVICES 

CWC Advisors LLC (“CWC” or “Firm”) was founded in December 2000 along with its parent 
company and principal owner Cleland Woolworth Capital Group LLC.  CWC offers 
investment management and financial planning services to high net worth individuals and 
institutions through the use of diversified portfolios including large cap, small cap, 
international, fixed income, ETFS, and The Alera Bridge Fund LLC.  CWC will also advise on 
assets held outside of its management as part of overall asset allocation services.   

CWC Advisors LLC also does business as CWC Advisors, Cascade Wealth Group and 
Exceptional Portfolio.  All disclosures within this brochure apply to CWC, Cascade Wealth 
Group and Exceptional Portfolio unless otherwise disclosed. 

Thane Cleland CEO/CIO and Gary Woolworth President/CCO are the principal owners of 
the Cleland Woolworth Capital Group LLC.   

As of 12/31/2022 the firm managed approximately $147,854,214 in assets under 
management with $144,726,189 in discretionary assets and $3,128,025 in non-
discretionary assets. 

ASSET MANAGEMENT 

CWC generally provides clients with investment management services through 
discretionary management of investment portfolios. CWC also offers financial planning 
services for clients who are working toward retirement, saving for higher education, 
establishing estate plans, or preparing for a business transition.  

CWC primarily allocates client assets among large cap, small cap, international ETFs and 
fixed income ETFs in accordance with the clients stated investment objectives.  Exceptional 
Portfolio, a division of CWC, primarily utilizes ETFs and mutual funds to build portfolios.  In 
addition, the Firm may also recommend that certain eligible clients invest in privately 
placed securities, which may include debt, equity and/or interests in pooled investment 
vehicles.  Where appropriate, the Firm may also provide advice about any type of legacy 
position or other investment held in a client’s portfolio.  Clients may also engage CWC to 
manage and/or advice on certain investment products that are not maintained at their 
primary custodian, such as variable life insurance and annuity contracts and assets held in 
employer sponsored retirement plans and qualified tuition plans (i.e., 529 plans).  In these 
situations, the Firm directs or recommends the allocation of client assets among the 
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various investment options available with the product.  These assets are generally 
maintained at the underwriting insurance company, or the custodian designated by the 
product’s provider. 

The Firm tailors its advisory services to meet the needs of its individual clients and seeks to 
ensure, on a continuous basis, that client portfolios are managed in a manner consistent 
with those needs and objectives.  CWC consults with clients on an initial and ongoing basis 
to assess their specific risk tolerance, time horizon, liquidity constraints and other factors 
relevant to the management of their portfolios.  Clients are advised to promptly notify CWC 
if there are changes in their financial situation or if they wish to place any limitations on the 
management of their portfolios.  Clients may impose reasonable restrictions or mandates 
on the management of their accounts if the Firm determines, in its sole discretion, the 
conditions would not materially impact the performance of a management strategy or 
prove overly burdensome to the Firm’s management efforts. 

In performing these services, CWC is not required to verify any information received from 
the client or from the client’s other professionals (e.g., attorneys, accountants, etc.,) and is 
expressly authorized to rely on such information. 

THIRD PARTY MONEY MANAGERS 

CWC will select certain Third Party Money Managers (“Manager”) to actively manage a 
portion of its clients’ assets.  The specific terms and conditions under which a client 
engages a Manager may be set forth in a separate written agreement with the designated 
Manager.  In addition to this brochure, clients may also receive the written disclosure 
documents of the respective Managers engaged to manage their assets. 

The Firm evaluates a variety of information about Managers, which may include the 
Managers’ public disclosure documents, materials supplied by the Managers themselves 
and other third-party analyses it believes are reputable.  To the extent possible, the Firm 
seeks to assess the Managers’ investment strategies, past performance and risk results in 
relation to its clients’ individual portfolio allocations and risk exposure.  CWC also takes 
into consideration each Managers management style, returns, reputation, financial 
strength, reporting, pricing and research capabilities, among other factors. 

On an ongoing basis, CWC monitors the performance of those accounts being managed by 
Managers and seeks to ensure their strategies and target allocations remain aligned with 
its clients’ investment objectives and overall best interests. 
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ITEM 5 – FEES AND COMPENSATION 

ASSET MANAGEMENT FEES 

CWC Advisors, LLC 

CWC offers asset management services for an annual fee based on the amount of assets 
under the Firm’s management or advisement.  This management fee generally varies 
between 50 and 150 basis points (0.50 % – 1.50%), depending upon the size and 
composition of a client’s portfolio and the type of investment strategies and services 
rendered.  The annual fee is prorated and charged quarterly, in advance, based upon the 
market value of the assets being managed by CWC on the last day of the previous billing 
period. 

If material assets are deposited into or withdrawn from an account after the inception of a 
billing period, the fee payable with respect to such assets is adjusted to reflect the interim 
change in portfolio value.  For the initial period of an engagement, the fee is calculated on a 
pro rata basis. 

Certain legacy clients may be subject to a different fee schedule or billing arrangement.  In 
addition, CWC may, in its sole discretion, negotiate to charge a lesser fee based upon 
certain criteria, such as anticipated future earning capacity, anticipated future additional 
assets, dollar amount of assets to be managed, related accounts, account composition, pre-
existing client relationship, account retention and pro bono activities.  In addition, for 
management services the Firm provides with respect to certain client holdings (e.g., held 
away assets, accommodation accounts, alternative investments, etc.), CWC may negotiate a 
fee rate that differs from the range set forth above. 

Cascade Wealth Group 

Cascade Wealth Group offers asset management services for an annual fee based on the 
amount of assets under the Firm’s management or advisement as follows:  

Assets Under Management 
Annual  

Management Fee 
$0-$500,000 1.30% 
$500,001 - $1,000,000 1.10% 
$1,000,001 and up 0.90% 
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The annual fee is prorated and charged quarterly, in advance, based upon the market value 
of the assets being managed by Cascade Wealth Group on the last day of the previous 
billing period. 

If material assets are deposited into or withdrawn from an account after the inception of a 
billing period, the fee payable with respect to such assets is adjusted to reflect the interim 
change in portfolio value.  For the initial period of an engagement, the fee is calculated on a 
pro rata basis. 

Cascade Wealth Group (“Cascade”) will recommend CWC’s investment strategy for all or a 
portion of the client’s assets that are contracted under Cascade. In this case, clients will pay 
CWC an annual management fee of 0.35%, which will also be billed out quarterly in 
advance. 

This fee is in addition to the management fee being paid to Cascade. The details of the fee 
arrangement are disclosed to clients in their advisory agreement, Schedule A.    

TERMINATION OF SERVICES 

CWC Advisors, LLC 

In the event the advisory agreement is terminated, the fee for the final billing period is 
prorated through the effective date of the termination, and the outstanding or unearned 
portion of the fee is refunded to the client, as appropriate.  CWC reserves the right to levy 
an additional 1.00% on funds which are withdrawn by the client prior to the expiration of 
one year after the funds are placed with CWC Advisors. 

Cascade Wealth Group 

In the event the advisory agreement is terminated, the final invoice will be prorated based 
on the number of months remaining in the quarter in which they terminated. For example, 
if the agreement is terminated during the first month of the quarter, the client will receive 
2/3 of the fee that was prepaid for the quarter.  

FEE PAYMENT 

CWC request management fees to be direct debited from the client’s account(s).  At the 
inception of the relationship and each quarter thereafter, CWC will notify the custodian of 
the amount of the fee due and payable to the Firm.  The custodian does not validate or 
confirm the calculation on the assets on which the fee is based.  They will “deduct” the fee 
from the Account(s). 
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Each month, the client will receive a statement directly from the custodian showing all 
transactions, positions and credits / debits into or from the account; the statements after 
the quarter end will reflect these transactions, including the advisory fee paid by the client 
to CWC. 

ADDITIONAL FEES AND EXPENSES 

Advisory fees payable to CWC do not include all the fees you will pay when we purchase or 
sell securities for your Account(s).  The following list of fees or expenses are what you pay 
directly to third parties, whether a security is being purchased, sold or held in your 
Account(s) under our management.  Fees charged are by the broker dealer / custodian.  We 
do not receive, directly or indirectly any of these fees charged to you.  They are paid to your 
broker, custodian or the mutual fund or other investment you hold.  The fees may include: 

• Brokerage commissions; 
• Transaction fees; 
• Exchange fees; 
• SEC fees; 
• Advisory fees and administrative fees charged by Mutual Funds (MF), Exchange 

Traded Funds (ETFs) 
• Advisory fees charged by sub-advisers (if any are used for your account); 
• Custodial Fees; 
• Deferred sales charges (on MF or annuities); 
• Odd-Lot differentials; 
• Deferred sales charges (charged by MFs); 
• Transfer taxes; 
• Wire transfer and electronic fund processing fees; and 
• Commissions or mark-ups / mark-downs on security transactions, 

Please refer to the Brokerage Practices section for more information. 

COMMISSIONS AND SALES CHARGES FOR RECOMMENDATIONS OF 
SECURITIES 

No Supervised Persons of CWC receive compensation related to the sales or 
recommendations of securities.    
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ITEM 6 – PERFORMANCE-BASED FEES AND SIDE-BY-SIDE MANAGEMENT 

We do not charge advisory fees on a share of the capital appreciation of the funds or 
securities in a client account (so-called performance-based fees).  Our advisory fee 
compensation is charged only as disclosed in the Fees and Compensation section. 

ITEM 7 – TYPES OF CLIENTS 

We currently provide our services to high net worth individuals, IRA rollovers, trusts, 
estates and pooled investment vehicles. 

MINIMUM ACCOUNT REQUIREMENTS 

CWC does not impose a stated minimum fee or minimum portfolio value for starting and 
maintaining an investment management relationship.  Certain Managers may, however, 
impose more restrictive account requirements and billing practices from the Firm.  In these 
instances, CWC may alter its corresponding account requirements and/or billing practices 
to accommodate those of the Managers. 

ITEM 8 – METHODS OF ANALYSIS, INVESTMENT STRATEGIES AND RISK 
OF LOSS 

ANALYSIS 

CWC Advisors, Cascade Wealth Group and Exceptional Portfolio use fundamental analysis 
to construct all portfolios whether in a separately managed account utilizing individual 
securities, ETFs or mutual funds.  Fundamental analysis involves the fundamental financial 
condition and competitive position of a company or global sector ETF.  We may analyze the 
financial condition, capabilities of management, earnings, new products and services, as 
well as the company’s or ETFs markets and position amongst its competitors in order to 
determine if it is appropriate for a portfolio.  The primary risk in using fundamental 
analysis is that while the overall health and position of the investment may be good, market 
conditions may negatively impact the security. 

We will also pay attention to cyclical trends.  We gather information from various sources 
including but not limited to newspapers, inspection of corporate activities, research 
materials prepared by others, corporate rating services, annual reports, prospectuses, 
company press releases and filings with the Securities and Exchange Commission.  The 
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strategy will result most likely in long term purchases but can also result in short term 
purchases.  If we were ever to use an option strategy it would be to cover existing positions. 

INVESTMENT STRATEGIES 

CWC selects common stocks using a value strategy.  This strategy utilizes 3 stages to select 
securities: (1) screening, (2) fundamental analysis and (3) risk management.  The advisor 
creates a contrarian universe of primarily U.S. companies by screening for companies with: 

• recent price under performance 
• extreme corporate liquidity, and 
• fundamental valuations at low historical levels 

The resulting contrarian universe is then reviewed and discussed by the advisor's 
investment team to identify candidates for in-depth fundamental value analysis.  The 
advisor analyzes a company using Wall Street research to come up with a baseline 
fundamental expectation for future earnings and price performance, and then inputs and 
assumptions are reviewed to validate the advisor's expectations.  Analysis includes 
scrutiny of all major financial statements, with particular attention paid to the balance 
sheet, and communications with the company's management, competitors, suppliers 
and/or industry experts.  Once the advisor has developed a two-to-three year outlook of 
fundamentals, it applies historical, average valuation parameters to establish a sell target.  
The advisor will not purchase a stock unless it is, in the advisor's opinion, aggressively 
undervalued with a 50% appreciation potential from its purchase price to its sell target.  
Securities are presented to the advisor's investment committee for discussion and the final 
buy/sell decision is made by the firm's Chief Investment Officer.  The advisor seeks to 
manage risk by setting limits on the maximum amount of the Fund's portfolio that is 
invested in any particular security or sector.  The advisor sells a security when it reaches a 
price target, to maintain diversification, when it no longer meets the advisor's fundamental 
criteria, when it has declined 25% in price both on an absolute basis and on a relative basis 
in comparison to the Russell 2000 index for small cap accounts and the S&P 500 for large 
cap accounts and is not expected to recover. 

RISK OF LOSS 

All investments in securities include a risk of loss of your principal (invested amount) and 
any profits that have not been realized (the securities were not sold to “lock in” the profit).  
As you know, stock markets, bond markets and real estate markets (local, regional and 
national) fluctuate substantially over time.  In addition, as recent global and domestic 
economic events have indicated, performance of any investment is not guaranteed.  As a 
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result, there is a risk of loss of the assets we manage that may be out of our control.  We will 
do our best in the management of your assets; however, we cannot guarantee any level of 
performance or that you will not experience a loss of your account assets. 

MUTUAL FUNDS AND ETFS 

An investment in a mutual fund or ETF involves risk, including the loss of principal.  Mutual 
fund and ETF shareholders are necessarily subject to the risks stemming from the 
individual issuers of the fund’s underlying portfolio securities.  Such shareholders are also 
liable for taxes on any fund-level capital gains, as mutual funds and ETFs are generally 
required to distribute capital gains in the event they sell securities for a profit that cannot 
be offset by a corresponding loss. 

Shares of mutual funds are generally distributed and redeemed on an ongoing basis by the 
fund itself or a broker acting on its behalf.  The trading price at which a share is transacted 
is equal to a fund’s stated daily per share net asset value (“NAV”), plus any shareholders 
fees (e.g., sales loads, purchase fees, redemption fees).  The per-share NAV of a mutual fund 
is calculated at the end of each business day, although the actual NAV fluctuates with 
intraday changes to the market value of the fund’s holdings.  The trading prices of a mutual 
fund’s shares may differ significantly from the NAV during periods of market volatility, 
which may, among other factors, lead to the mutual fund’s shares trading at a premium or 
discount to actual NAV. 

Shares of ETFs are listed on securities exchanges and transacted at negotiated prices in the 
secondary market.  Generally, ETF shares trade at or near their most recent NAV, which is 
generally calculated at least once daily for indexed based ETFs and potentially more 
frequently for actively managed ETFs.  However, certain inefficiencies may cause the shares 
to trade at a premium or discount to their pro rata NAV.  There is also no guarantee that an 
active secondary market for such shares will develop or continue to exist.  Generally, an 
ETF only redeems shares when aggregated as creation units (usually 20,000 shares or 
more).  Therefore, if a liquid secondary market ceases to exist for shares of a particular 
ETF, a shareholder may have no way to dispose of such shares. 

USE OF THIRD PARTY MONEY MANAGERS 

CWC will select certain Third Party Money Managers to manage a portion of its clients’ 
assets.  In these situations, the Firm continues to conduct ongoing due diligence of such 
Managers, but such recommendations rely to a great extent on the Managers’ ability to 
successfully implement their investment strategies.  In addition, CWC generally does not 
have the ability to supervise the Managers on a day-to-day basis. 
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USE OF POOLED INVESTMENT VEHICLES 

On a more limited basis, CWC will recommend that certain qualified clients invest in 
privately placed investment vehicles (e.g., hedge funds, private equity funds, etc.).  The 
managers of these vehicles have broad discretion in selecting the investments.  There are 
few limitations on the types of securities or other financial instruments which may be 
traded and no requirement to diversify.  Hedge funds may trade on margin or otherwise 
leverage positions, thereby potentially increasing the risk to the vehicle.  In addition, 
because the vehicles are not registered as investment companies, there is an absence of 
regulation.  There are numerous other risks in investing in these securities.  Clients should 
consult each fund’s private placement memorandum and/or other documents explaining 
such risks prior to investing. 

ITEM 9 – DISCIPLINARY INFORMATION 

We do not have any legal, financial or other “disciplinary” items to report to you.  We are 
obligated to disclose any disciplinary event that would be material to you when evaluating 
us to initiate a Client / Adviser relationship, or to continue a Client /Adviser relationship 
with us. 

This statement applies to our Firm, and every employee. 

ITEM 10 – OTHER FINANCIAL INDUSTRY ACTIVITIES AND AFFILIATIONS 

CWC is required to disclose any relationship or arrangement that is material to its advisory 
business or to its clients with certain related persons. 

CWC Advisors LLC is wholly owned by Cleland Woolworth Capital Group, LLC. 

CWC Advisors LLC owns an interest in Alera Management Group LLC.  Alera Management 
Group LLC acts as a general manager of The Alera Bridge Fund LLC which invests in 6-36 
month real estate collateralized bridge loans. 

CWC Advisors LLC also does business as CWC Advisors, Cascade Wealth Group and 
Exceptional Portfolio. 



13 

ITEM 11 – CODE OF ETHICS 

As required by regulation (and because it’s good business), we have adopted a Code of 
Ethics that governs a number of potential conflicts of interest we have when providing our 
advisory services to you.  This Code of Ethics is designed to ensure we meet our fiduciary 
obligation to you, our Client (or Prospective Client) and to drive home a Culture of 
Compliance within our firm. 

An additional benefit of our Code is to detect and prevent violations of securities laws, 
including our obligations we owe to you. 

Our Code is comprehensive, is distributed to each employee at the time of hire, and 
annually thereafter (if there are changes).  We also supplement the Code with annual 
training and on-going monitoring of employee activity. 

Our Code includes the following: 

• Requirements related to the confidentiality of your (Client); 
• Prohibitions on: 

o Insider trading (if we are in possession of material, non-public information); 
o Rumor mongering; 
o The acceptance of gifts and entertainment that exceed our policy standards; 

• Reporting of gifts and business entertainment; 
• Pre-clearance of employee and firm transactions; 
• Reporting (on an on-going and quarterly basis) all personal securities transactions 

(what we call “reportable securities” as mandated by regulation); and, 
• On an annual basis, we require all employees to re-certify to our Code, identify 

members of their household and any account to which they have a beneficial 
ownership (they “own” the account or have “authority” over the account), securities 
held in certificate form and all securities they own at that time). 

Our Code does not prohibit personal trading by employees (or our firm).  As you may 
imagine, as a professional investment adviser, we follow our own advice.  As a result, we 
may purchase or sell the same or similar securities (or securities that are suitable for an 
employee or related account but not suitable for any client, including you) at the same time 
that we place transactions for your account and the accounts of our other Clients. We also 
may recommend that clients invest in the Alera Bridge Fund in which certain parties of 
CWC have a proprietary interest. We will only make those recommendations when suitable 
for the clients. 
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You may request a complete copy of our Code by contacting us at the address, telephone or 
email on the cover page of this Part 2; attention: Chief Compliance Officer. 

ITEM 12 – BROKERAGE PRACTICES 

RECOMMENDATION OF BROKER/DEALERS FOR CLIENT TRANSACTIONS 

CWC generally recommends that clients utilize the custody, brokerage and clearing 
services of Pershing Advisor Services and Charles Schwab (“custodians”) for investment 
management accounts. 

Factors which CWC considers in recommending custodians or any other broker-dealer to 
clients include their respective financial strength, reputation, execution, pricing, research 
and service.  Custodians may enable the Firm to obtain many mutual funds without 
transaction charges and other securities at nominal transaction charges.  The commissions 
and/or transaction fees charged by custodians may be higher or lower than those charged 
by other Financial Institutions. 

The commissions paid by CWC clients to custodians comply with the Firm’s duty to obtain 
“best execution.” Clients may pay commissions that are higher than another qualified 
Financial Institution might charge to effect the same transaction where CWC determines 
that the commissions are reasonable in relation to the value of the brokerage and research 
services received.  In seeking best execution, the determinative factor is not the lowest 
possible cost, but whether the transaction represents the best qualitative execution, taking 
into consideration the full range of a Financial Institution’s services, including among 
others, the value of research provided, execution capability, commission rates and 
responsiveness.  CWC seeks competitive rates but may not necessarily obtain the lowest 
possible commission rates for client transactions. 

SOFT DOLLAR ARRANGEMENTS 

CWC does not have any soft dollar arrangements. 

SOFTWARE AND SUPPORT PROVIDED BY BROKER/DEALERS 

CWC may receive without cost from custodian’s computer software, systems and other 
support, which allow CWC to, among other things, better monitor client accounts 
maintained at custodians.  CWC may receive the software and related support without cost 
because the Firm renders investment management services to clients that maintain assets 
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at CWC.  The software and support is not provided in connection with securities 
transactions of clients (i.e., not “soft dollars”).  The software and related support may 
benefit CWC, but not its clients directly.  Specifically, CWC may receive the following 
benefits from custodians: 

• Receipt of duplicate client confirmations and bundled duplicate statements; 
• Access to a trading desk that exclusively services its institutional traders; 
• Access to block trading which provides the ability to aggregate securities 

transactions and then allocate the appropriate shares to client accounts; and 
• Access to an electronic communication network for client order entry and account 

information. 

BROKERAGE FOR CLIENT REFERRALS 

CWC does not consider, in selecting or recommending broker/dealers, whether the Firm 
receives client referrals from the Financial Institutions or other third party. 

TRADE AGGREGATION 

CWC may (but is not obligated to) combine or “batch” orders to obtain best execution, to 
negotiate more favorable commission rates or to allocate equitably among the Firm’s 
clients differences in prices and commissions or other transaction costs that might not have 
been obtained had such orders been placed independently.  Under this procedure, 
transactions will generally be averaged as to price and allocated among CWC clients pro 
rata to the purchase and sale orders placed for each client on any given day.  CWC does not 
receive any additional compensation or remuneration as a result of the aggregation. 

In the event that the Firm determines that a prorated allocation is not appropriate under 
the particular circumstances, the allocation will be made based upon other relevant factors, 
which may include: (i) when only a small percentage of the order is executed, shares may 
be allocated to the account with the smallest order or the smallest position or to an account 
that is out of line with respect to security or sector weightings relative to other portfolios, 
with similar mandates; (ii) allocations may be given to one account when one account has 
limitations in its investment guidelines which prohibit it from purchasing other securities 
which are expected to produce similar investment results and can be purchased by other 
accounts; (iii) if an account reaches an investment guideline limit and cannot participate in 
an allocation,  shares may be reallocated to other accounts (this may be due to unforeseen 
changes in an account’s assets after an order is placed); (iv) with respect to sale allocations, 
allocations may be given to accounts low in cash; (v) in cases when a pro rata allocation of a 
potential execution would result in a de minimis allocation in one or more accounts, the 
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Firm may exclude the account(s) from the allocation; or (vi) in cases where a small 
proportion of an order is executed in all accounts, shares may be allocated to one or more 
accounts on a random basis. 

ITEM 13 – REVIEW OF ACCOUNTS 

ACCOUNT REVIEWS 

CWC monitors client portfolios on a continuous and ongoing basis while regular account 
reviews are conducted quarterly or upon material inflows or outflows.  Such reviews are 
conducted by the Firm’s Investment Committee and/or its individual investment adviser 
representatives.  All investment advisory clients are encouraged to discuss their needs, 
goals and objectives with CWC, and to keep the Firm informed of any changes thereto. 

ACCOUNT STATEMENTS AND REPORTS 

Clients are provided with transaction confirmation notices and regular summary account 
statements directly from the Financial Institutions where their assets are custodied.  From 
time-to-time or as otherwise requested, clients may also receive written or electronic 
reports from CWC and/or an outside service provider which contain certain account 
and/or market-related information, such as an inventory of account holdings or account 
performance.  Clients should compare the account statements they receive from their 
custodian with any reports they receive from CWC or an outside service provider. 

ITEM 14 – CLIENT REFERRALS AND OTHER COMPENSATION 

CWC has a solicitation arrangement in place, whereby CWC will compensate the third-party 
solicitor a percentage of the management fee paid to CWC for referring clients.  Clients will 
not pay a higher fee as a result of this relationship, and the solicitor is required to disclose 
this arrangement upon solicitation.  

ITEM 15 – CUSTODY 

We do not have physical custody of client assets in traditional stock and bond portfolios 
that we manage.  We do urge you to compare the quarterly reports that we provide you to 
the statements at the end of each quarter you receive from your custodian.  Please note that 
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statements can be different based on timing of dividends and stock settlement at the end of 
the month.  Differences in statements are not limited to the two examples provided. 

Given a related party’s position as general partner, we are deemed to have custody of The 
Alera Bridge Fund.  We have multiple levels of controls in place to ensure the safety of 
client assets.  The Alera Bridge Fund is audited by an independent accounting firm subject 
to and registered with the PCAOB on an annual basis.  The audited statement is provided to 
all the investors within 120 days of the Fund’s fiscal year-end 

ITEM 16 – INVESTMENT DISCRETION 

CWC may be given the authority to exercise discretion on behalf of clients.  The Firm is 
considered to exercise investment discretion over a client’s account if it can effect and/or 
direct transactions in client accounts without first seeking their consent.  CWC is given this 
authority through a power-of-attorney included in the agreement between the Firm and 
the client.  Clients may request a limitation on this authority (such as certain securities not 
to be bought or sold).  CWC takes discretion over the following activities: 

• The securities to be purchased or sold; 
• The amount of securities to be purchased or sold; 
• When transactions are made; and 
• The Third Party Managers to be hired or fired. 

ITEM 17 – VOTING CLIENT SECURITIES 

CWC will vote proxies timely received on behalf of its individual clients. 

CWC has adopted and implemented written policies and procedures that we believe are 
reasonably designed to ensure that proxies are voted in the best interest of our clients, in 
accordance with our fiduciary duties and Rule 206(4)-6 under the Investment Advisers Act 
of 1940. 

Prior to voting any proxies, CWC will determine if there are any conflicts of interest related 
to the proxy in question.  If a conflict is identified, CWC will then make a determination 
(which may be in consultation with outside legal counsel) as to whether the conflict is 
material. 

If no material conflict is identified CWC will vote the proxy in accordance with the 
guidelines set in the Firm’s policies and procedures. 
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Additionally, any client may receive a copy of CWC’s Proxy Voting Policies and Procedures 
by submitting a written request to CWC using the contact information provided on the 
cover page of this brochure. 

Clients may restrict CWC from voting their proxies by written authorization.  When CWC 
does not vote proxies for client account, the custodian and/or broker will provide their 
proxies.  In these situations, clients may contact CWC to solicit advice on their proxies.  
Clients will receive their proxies directly from the custodian. 

ITEM 18 – FINANCIAL INFORMATION 

CWC does not charge or solicit clients to prepay fees of $1,200 per client, six or more 
months in advance. 
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