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ITEM 1 – COVER PAGE 
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This brochure provides information about the qualifications and business practices of New 
Century Advisors, LLC.  If you have any questions about the contents of this brochure, 
please contact Thomas Hines, Chief Compliance Officer at 240-395-0550 or 
thines@ncallc.com.  The information in this brochure has not been approved or verified by 
the United States Securities and Exchange Commission or by any state securities authority. 

 

Additional information about New Century Advisors, LLC is also available on the SEC’s 
website at www.adviserinfo.sec.gov. 
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ITEM 2 - MATERIAL CHANGES 

This brochure, dated December 31, 2024, serves as an update to the last annual update to 
the brochure dated December 31, 2023.  New Century Advisors, LLC will update this 
brochure: 1) annually, and 2) promptly when certain information becomes materially 
inaccurate. This section contains a description of only the material changes to the brochure 
since the last annual update. 

No Material Changes 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

New Century Advisors, LLC will provide you with a summary of any materials changes to 
this and subsequent brochures by April 30 of each year. You can request our brochure at 
any time by contacting Thomas Hines, Chief Compliance Officer at 240-395-0550 or 
thines@ncallc.com.  
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ITEM 4 - ADVISORY BUSINESS 

New Century Advisors, LLC (“NCA LLC”), founded in March 2002, provides discretionary 
fixed-income and US Small Cap Equity portfolio management services primarily utilizing 
separate accounts. The headquarters is located at 2 Wisconsin Circle, Suite 940, Chevy 
Chase, Maryland, 20815.  New Century has also opened offices in New Rochelle, NY, Aspen, 
CO, Pittsburgh, PA and Del Mar, CA.  The primary functions performed in the New York, 
Colorado and Pennsylvania offices are investment research and trading. The primary 
functions performed in California are marketing and business development. 

New Century Advisors, LLC also provides investment management services to clients in 
wrap fee programs sponsored by a bank or broker-dealer (“BD”). There is no difference in 
New Century Advisors, LLC’s investment management strategy or philosophy between 
wrap fee accounts and its other clients. Wrap-fee programs, which are described in more 
detail in the applicable disclosure brochures published by their respective sponsors, 
charges its clients a bundled asset-based fee for an array of investment services, such as 
brokerage, advisory, research, custody and management services. New Century Advisors, 
LLC does not sponsor a wrap fee program. 

Listed below are the firm's principal shareholders (i.e., those individuals and/or entities 
controlling 25% or more of this company). 

• Ellen B. Safir 
• Nils C. Overdahl 

 

NCA LLC offers the following investment strategies to clients: 

• Short Duration Plus Bond – portfolios that seek to preserve and enhance the real 
value of assets relative to a U.S. benchmark, e.g. Merrill Lynch 1-3 year US Treasury 
Index. 

• Core Bond - portfolios that seek to achieve a value-added rate of return relative to a 
U.S. benchmark, e.g. Bloomberg US Aggregate Index. 

• Intermediate Core Bond - portfolios that seek to achieve a value-added rate of 
return relative to a U.S. benchmark, e.g. Bloomberg Barclays U.S. Intermediate 
Aggregate Index. 

• US TIPS - portfolios that seek to achieve a value-added rate of return relative to a 
U.S. benchmark, e.g. Bloomberg U.S. TIPS Index, Bloomberg 1-5 TIPS Index. 

• Global Credit - portfolios that seek to achieve a value-added rate of return relative 
to a U.S. benchmark, e.g. Bloomberg Global Aggregate Credit Index 
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• Global Inflation Linked (Hedged and Unhedged strategies) - portfolios that seek 
to achieve a value-added rate of return relative to a non-U.S. benchmark, e.g. 
Bloomberg Global Bond Index. 

• Multi-Asset Real Return Strategy – portfolios that seek an absolute real return 
with low volatility in all environments over a market cycle. 

• US Small Cap Equity Strategy - strategy seeks long-term capital growth and may 
offer downside protection through risk management. The strategy benchmark is the 
Russell 2000 Index. 

NCA LLC tailors its strategies to a client’s needs. NCA LLC works closely with clients to: 1) 
determine the risk and return objectives, 2) define the asset allocation, and 3) select 
specific securities and market sectors.  NCA LLC assumes discretionary responsibility for all 
aspects of the day-to-day management and investment of the client’s account.  

Clients can impose investment guideline restrictions on investing in certain securities or 
types of securities. 

NCA LLC may invest client assets in other types of securities, including fixed income 
securities, individual equity securities, options, currency, futures, forward contracts and 
exchange traded funds (ETFs). 

As of 12/31/2023, New Century Advisors, LLC managed $ 3,951,461,460 in client assets 
on a discretionary basis.  NCA does not manage assets on a non-discretionary basis. 

 

ITEM 5 – FEES AND COMPENSATION 

NCA LLC charges a management fee based on assets under management. This fee is payable 
quarterly in arrears. If a client relationship terminates during the quarter, NCA LLC only 
bills the client for the time assets were under management. Below are NCA’s basic fee 
schedules for the investment strategies that it manages. Fee schedules and minimum 
balances are individually negotiated in certain circumstances. For accounts that have less 
than $25 million, the management fee may be higher than the stated schedules. 

Short –Duration Plus, Core Bond and US TIPS Strategies 

.35 of 1% (.0035) per annum on the first $50,000,000 

.25 of 1% (.0025) per annum on the next $50,000,000 

.20 of 1% (.0020) per annum on the next $50,000,000 

.15 of 1% (.0015) per annum on the balance 
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Multi-Asset Real Return Strategy  

.85 of 1% (.0085) per annum 

 

Global Inflation Linked Strategy  

.40 of 1% (.0040) per annum on the first $25,000,000 

.30 of 1% (.0030) per annum on the next $75,000,000 

.25 of 1% (.0025) per annum on the next $100,000,000 

.20 of 1% (.0020) per annum on the next $100,000,000 

15 of 1% (.0015) per annum on the balance 

There is a minimum annual fee of $100,000 

 

US Small Cap Equity Strategy  

1% (0.0100) per annum on the first $10,000,000 

.75 of 1% (.0075) per annum on the next $40,000,000 

.65 of 1% (.0065) per annum on the next $50,000,000 

.50 of 1% (.0050) per annum on the balance over $100,000,000 

 

NCA LLC remits a quarterly invoice to the client or client representative and typically does 
not directly deduct management fees from its client’s accounts.  In the case of individual 
investors in the US Small Cap Equity Strategy, management fees may be deducted directly 
from their investment account. 

In addition to NCA LLC’s investment management fee, clients pay brokerage and other 
transaction costs (as described in Item 12 –Brokerage Practices). Clients also pay charges 
to financial institutions and other third parties such as custodial fees, charges imposed 
directly by a mutual fund or exchange traded fund held in the account, deferred sales 
charges, odd-lot differentials, transfer taxes, wire transfer and electronic fund fees, and 
other fees and taxes on brokerage accounts and securities transactions. NCA LLC 
encourages clients to obtain a complete schedule of these fees from their service provider 
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before entering into any engagement. NCA LLC does not receive any portion of these other 
fees. 

In a wrap fee program, the sponsor charges its clients a bundled asset-based fee for a 
package of investment services, such as brokerage, advisory, research, custody and 
management services. The sponsor is responsible for paying New Century Advisors, LLC’s 
portion of the bundled fee for its investment management services. The fee New Century 
Advisors, LLC earns is negotiated separately with each sponsor and may vary from 
program to program. Further, the fees clients pay to the sponsor vary and New Century 
Advisors, LLC does not have any control or influence over the fees charged to clients by the 
sponsor.  

Fees for managing wrap fee accounts are charged to the client by the wrap program 
sponsor as part of a bundled fee. New Century Advisors, LLC receives a portion of the 
bundled fee for investment management services directly from the wrap program sponsor. 
Fees are based on a percentage of the account’s market value and may differ from New 
Century Advisors, LLC standard fee. On wrap accounts that the custodian bills, 
contributions, withdrawals and refunds on New Century Advisors, LLC’s fees are 
determined by sponsor rules. 

Clients may incur separate custodian, brokerage and transaction costs. Custodian fees are 
negotiated by the clients and their selected custodian(s). 

New Century Advisors, LLC participation in wrap fee or similar programs may require 
acceptance of account sizes less than the generally preferred minimum. Account minimums 
may be subject to negotiation.  If you have any questions, NCA’s Compliance Officer, 
Thomas Hines, is available to address any questions that a client or prospective 
client may have regarding the above. 

 

ITEM 6 - PERFORMANCE-BASED FEES AND SIDE-BY-SIDE MANAGEMENT 

New Century Advisors, LLC is generally compensated on the basis of fees calculated as a 
percentage of a client’s assets under management. In certain instances, however, NCA LLC 
is compensated under performance-based fee arrangements in compliance with SEC Rule 
205-3 under the Investment Advisers Act of 1940. Some clients have entered into 
performance fee arrangements with NCA LLC. NCA LLC offers performance fee 
arrangements when allowed by law. A performance fee arrangement is a method of 
compensating an investment adviser on the basis of a share of the gains or appreciation of 
the assets under management. The fee structure consists of a base fee and a performance 
fee.  
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New Century Advisors, LLC can potentially receive greater fees from an account paying a 
performance-based fee than an account paying only an asset-based fee. This represents a 
potential conflict of interest because an incentive exists to favor accounts that are charged 
a performance-based fee or to allocate time, services or functions to clients paying 
performance-based fees. For example, an incentive exists to direct the best investment 
ideas to, or allocate or sequence trades in favor of, the account that pays the performance 
fee. NCA LLC has written policies and procedures to ensure that its trading practices are 
fair to all clients and that no client or account is advantaged or disadvantaged over any 
other. 

For the Intermediate Core Bond Strategy, the annual base fee is negotiable and paid 
quarterly in arrears.  The performance fee, if earned, will be calculated as follows:  A hurdle 
rate (gross of fees) must be achieved to become eligible for an incentive fee payment for 
the relevant calendar year.  If the outperformance exceeds the hurdle rate versus the 
benchmark for the full calendar year, the incentive fee will apply above the hurdle rate, up 
to a maximum rate for any given calendar year.  The maximum compensation in any given 
calendar year would be 25 basis points.  In the event that New Century’s net of fee 
performance lags that of the benchmark for the relevant calendar year, then for purposes of 
calculating the incentive fee in the following calendar year, the performance hurdle will be 
revised upward by the amount of underperformance (in basis points). 

 

ITEM 7 - TYPES OF CLIENTS 

NCA LLC provides investment advice to banking or thrift institutions, corporate and 
state pension and profit-sharing plans, charitable organizations, universities, private 
funds as well as high net-worth individuals and wrap fee accounts. NCA LLC is also a 
sub-advisor to investment managers and consultants. 

NCA LLC’s minimum account size is USD $25 million for the fixed income and multi-
assets strategies. The US Small Cap Equity strategy minimum account size is USD $1 
million. In certain circumstances, NCA LLC may accept lower account sizes. For certain 
accounts or strategies managed with less than the stated minimum, the investment 
management fee may be higher and a minimum fee may be imposed. New Century 
Advisors, LLC participation in wrap fee or similar programs may require acceptance of 
account sizes less than the generally preferred minimum. Account minimums may be 
subject to negotiation. 

Clients may be required to establish foreign settlement accounts at their custodian as well 
as futures, options, and foreign exchange settlement accounts and capabilities.  Additional 
information, such as Tax Identification Number, Form W-9 or Form W-8BEN, and CFTC 
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Interim Compliant Identifiers (CICI), Legal Entity Identifier (LEI), corporate/trust 
documents and passport or driver’s license information must be provided prior to trading 
on behalf of a client’s account, if required or requested. 

 

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

NCA employs a team investment approach and uses both top-down and bottom-up 
analytics to generate investment ideas. For example, team members evaluate sectors from 
a fundamental, top-down perspective and also analyze relative value at the security level. 
Team members also closely follow trades and/or themes for exit and entry points.  
Investment strategies used to implement any investment advice given include long and 
short purchases of securities, short-term trading strategies, margin transactions, option 
writing, including covered options, long and short transactions in cash securities and 
financial futures. 

In its analysis, NCA LLC uses financial databases containing current and historical business 
and financial statistics, financial newspapers and magazines, research materials prepared 
by others, corporate rating services, annual reports, prospectuses and filings with the SEC, 
and company press releases.  NCA LLC also obtains estimates of future prospects for the 
economy and various market sectors.  In addition to these vendor-purchased tools and 
websites, NCA LLC has developed several proprietary tools, which are used in both relative 
value analysis and risk management. 

NCA LLC divides the fixed income market into the six risk factors listed below. NCA LLC 
evaluates the relative attractiveness of each risk factor and uses valuation models, technical 
factors and human judgment to create a client portfolio. 

1. Interest Rate 
2. Term Structure 
3. Inflation 
4. Volatility 
5. Credit 
6. Non-U.S. 

For NCA LLC’s US Small Cap Equity strategy that utilizes equity securities, NCA employs a 
fundamental, bottom-up research process that is enhanced with top-down thematic 
analysis.  The portfolio will typically hold 25-45 holdings and seeks to capitalize on 
undiscovered, misunderstood and mispriced small/mid capitalized publically traded 
equities. 
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NCA LLC manages risk within a strategy using a proprietary tracking model that calculates 
portfolio risk. The output lists: 1) the relative risks or tracking error compared to the 
benchmark, 2) the benefits of diversification, 3) the top portfolio risks, and 4) the 
distribution of portfolio returns based on history. This output helps NCA LLC see the risks 
the portfolio contains and how much of the portfolio’s value is at risk.  Scenario analysis 
that includes modeling the risk inherent in potential portfolio changes and size exposures 
is also conducted. 

NCA LLC uses derivative instruments to build and manage portfolios. Specifically, NCA LLC 
purchases treasury, non-US sovereign, and money market futures, as well as exchange-
traded options on these futures. NCA LLC believes that derivative instruments increase 
manager flexibility by allowing the management of exposures at a more granular level. 
Further, NCA LLC utilizes these instruments to manage interest rate, yield curve, inflation 
and volatility risk. All of the abovementioned derivatives are highly liquid, exchange-traded 
instruments and are not subject to counter-party risk.  NCA also utilizes forward contracts 
on currencies.  These contracts are highly liquid, but subject to counterparty risk.  NCA 
mitigates the counterparty risk by utilizing more than one counterparty with a minimum 
credit rating of A-. 

Additional Risk Factors: 

Interest Rate Risk.  Changes in interest rates can affect the value of an investment in fixed-
income instruments.  Increases in interest rates may cause the value of debt investments to 
decline.  Client accounts may experience increased interest rate risk to the extent it invests, if 
at all, in lower-rated instruments, debt instruments with longer maturities, debt instruments 
paying no interest (such as zero-coupon debt instruments) or debt instruments paying non-
cash interest in the form of other debt instruments. 

Prepayment Risk.  The frequency at which prepayments (including voluntary prepayments by 
the obligors and accelerations due to defaults) occur on debt instruments will be affected by 
a variety of factors including the prevailing level of interest rates and spreads as well as 
economic, demographic, tax, social, legal and other factors.  Generally, obligors tend to 
prepay their fixed rate obligations when prevailing interest rates fall below the coupon rates 
on their obligations. Similarly, floating rate issuers and borrowers tend to prepay their 
obligations when spreads narrow. 

In general, "premium" securities (securities whose market values exceed their principal or 
par amounts) are adversely affected by faster than anticipated prepayments, and "discount" 
securities (securities whose principal or par amounts exceed their market values) are 
adversely affected by slower than anticipated prepayments.  Since many fixed rate 
obligations will be discount instruments when interest rates and/or spreads are high, and 
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will be premium instruments when interest rates and/or spreads are low, such debt 
instruments may be adversely affected by changes in prepayments in any interest rate 
environment. 

The adverse effects of prepayments may impact a client account in two ways.  First, 
particular investments may experience outright losses, as in the case of an interest-only 
instrument in an environment of faster actual or anticipated prepayments.  Second, 
particular investments may underperform relative to hedges that the Investment Adviser 
may have constructed for these investments, resulting in a loss to a client’s overall portfolio.  
In particular, prepayments (at par) may limit the potential upside of many instruments to 
their principal or par amounts, whereas their corresponding hedges often have the potential 
for unlimited loss. 

General Credit Risk.  Client accounts are subject to significant credit risk (i.e., the risk that an 
issuer or borrower will default in the payment of principal and/or interest on an 
instrument) in light of its investment strategy.  Credit risk also includes the risk that a 
counterparty to a derivatives instrument (e.g., a swap counterparty) will be unwilling or 
unable to meet its obligations (see “— Counterparty Risk” below).  Financial strength and 
solvency of an issuer or borrower are the primary factors influencing credit risk.  In 
addition, degree of subordination, lack or inadequacy of collateral or credit enhancement 
for a debt instrument may affect its credit risk.  Investments in stressed or distressed 
companies inherently have more credit risk than do similar investments in other 
companies.  The degree of credit risk associated with any particular portfolio investment or 
any collateral relating thereto may be difficult or impossible for the Investment Adviser to 
determine within reasonable standards of predictability.  The Investment Adviser also 
expects to utilize various third parties that hold client assets (such as the custodian) in 
implementing a client’s investment strategy, and the client will therefore also be subject to 
credit risk with respect to such entities. 

In some cases, the credit risk of some of a client’s investments may be broadly gauged by 
the credit ratings of such investments.  However, ratings are only the opinions of the 
agencies issuing them, may change less quickly than relevant circumstances, are not 
absolute guarantees of the quality of the rated securities and are subject to downgrade.  
Credit ratings and ratings agencies have recently been criticized for ratings which did not 
fully reflect the risks of certain securities or which did not reflect such risks in a timely 
manner.  Additionally, the Investment Adviser will rely on its own independent analysis of 
the credit quality and risks associated with individual securities considered for a client 
account, rather than relying on ratings agencies or third-party research.  Therefore, the 
Investment Adviser’s capabilities in analyzing credit quality and associated risks will be 
particularly important, and there can be no assurance that the Investment Adviser will be 
successful in this regard.  
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Portfolio Turnover.  The Investment Advisor will not place any limit on the rate of portfolio 
turnover, and portfolio investments may be sold or otherwise disposed of without regard 
to the time they have been held.  A high rate of portfolio turnover involves correspondingly 
greater expenses than a lower rate, may act to reduce a client’s investment gains or create a 
loss for investors and may result in increased tax costs for investors depending on the tax 
provisions applicable to such investors. 

Reinvestment Risk.  Income from a client’s portfolio will decline if and when the Investment 
Advisor invests the proceeds from matured, traded or called debt obligations at market 
interest rates that are below the portfolio’s current earnings rate.  For instance, during 
periods of declining interest rates, an issuer of debt obligations may exercise an option to 
redeem securities prior to maturity, forcing the Investment Advisor to invest in lower-
yielding securities. 

Due Diligence Risk.  When conducting due diligence and making an assessment regarding an 
investment, the Investment Adviser will rely on the resources available to it, including 
internal sources of information as well as information provided by third parties.  The due 
diligence process may at times be required to rely on limited or incomplete information.  
The Investment Adviser expects to select investments in part on the basis of information 
and data filed with various government regulators and publicly available or made directly 
available by prospective portfolio companies or third parties.  The Investment Adviser 
expects that it will not be in a position to confirm the completeness, genuineness or 
accuracy of such information and data, and will therefore be dependent upon the integrity 
of the management of the entities filing such information and of such portfolio companies 
and third parties providing such information.  In addition, there can be no assurance that 
any consultants or experts engaged by the Investment Adviser will accurately evaluate 
such investments.  Investment analyses and decisions by the Investment Adviser may be 
undertaken on an expedited basis to enable the Investment Adviser to take advantage of 
investment opportunities with accelerated timelines.  In such cases, the available 
information at the time of an investment decision may be limited, inaccurate and/or 
incomplete. Accordingly, the Investment Adviser cannot guarantee that its due diligence 
investigations will reveal or highlight all relevant facts that may be necessary or helpful in 
evaluating investment opportunities.  

Counterparty Risk.  Client accounts are exposed to counterparty risk when trading on a 
“delivery versus payment” basis, and at times a more significant level of counterparty risk 
to the extent it (among other things) uses over-the-counter derivatives, listed derivatives, 
and futures, enters into repurchase agreements, trades agency mortgage-backed securities 
in the To-Be-Announced (“TBA”) market, lends its portfolio securities or allows an over-
the-counter derivatives counterparty to retain possession of collateral and/or other assets.  
A client account may experience a loss to the extent certain transactions have increased in 
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value but the counterparty fails to meet its contractual obligations, goes bankrupt, or 
otherwise experiences a business interruption; in addition, any such events may result in 
the complete or partial loss of any collateral posted as margin.  

While counterparty risk is always present in each transaction, it can also be more 
pronounced during unusually adverse market conditions or during periods of market 
volatility. This may result in, among other things, a client account having a greater need for 
cash or securities to secure the account’s increased mark-to-market exposure in connection 
with the derivatives transactions in its portfolio. 

There can be no assurance that a counterparty will be able or willing to make timely 
settlement payments or otherwise meet its obligations, especially during unusually adverse 
market conditions.  A default of a counterparty may cause trades with such counterparty 
not to settle and therefore result in a loss.  The Investment Advisor typically may only close 
out over-the-counter transactions with the relevant counterparty, and may only transfer a 
position with the consent of the particular counterparty. 

Projections.  The Investment Advisor may rely upon projections, forecasts or estimates 
developed by the Investment Adviser or an issuer in which a client is invested concerning 
the issuer’s future performance and cash flow.  Projections, forecasts and estimates are 
forward-looking statements and are based upon certain assumptions.  Actual events are 
difficult to predict and are beyond the Investment Advisor’s control.  Actual events may 
differ from those assumed.  Some important factors which could cause actual results to 
differ materially from those in any forward-looking statements include changes in interest 
rates; domestic and foreign business, market, financial or legal conditions; leverage 
amounts and costs; and the degree to which a client’s investments are hedged and the 
effectiveness of such hedges.  Accordingly, there can be no assurance that estimated 
returns or projections can be realized or that actual returns or results will not be materially 
lower than those estimated therein. 

Assets Believed to Be Undervalued or Incorrectly Valued.  Securities that the Investment 
Adviser believes are fundamentally undervalued or incorrectly valued may not ultimately 
be valued in the capital markets at prices and/or within the time frame the Investment 
Adviser anticipates.  As a result, a client may lose all or substantially all of its investment in 
any particular instance. 

Debt Downgrades.  US Government debt and other high quality government and corporate 
debt is often rated AAA by the major rating agencies.  If the rating agencies lower the rating 
on any debt held by a client, that lowered rating may have an adverse impact on the value 
of the Fund’s assets.   
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Below Investment Grade Debt.  Government and corporate bonds or other fixed-income 
securities that are rated below investment grade trade at wider bid/ask spreads than 
higher-rated debt securities.  Below investment grade securities face ongoing uncertainties 
and exposure to adverse business, financial or economic conditions, which could lead to the 
issuer's inability to meet timely interest and principal payments.  These securities are 
generally more volatile and may or may not be subordinated to certain other outstanding 
securities and obligations of the issuer, which may be secured by substantially all of the 
issuer's assets.  Securities with below investment grade ratings may also not be protected 
by financial covenants or limitations on additional indebtedness.  The market values of 
certain of these lower-rated and unrated debt securities tend to reflect individual corporate 
developments to a greater extent than do higher-rated securities, which react primarily to 
fluctuations in the general level of interest rates, and tend to be more sensitive to economic 
conditions than are higher-rated securities.  Borrowers that issue such securities may be 
highly leveraged or face other financial obstacles or adverse conditions and may not have 
available to them more traditional methods of financing.  

The Investment Advisor may invest in particular obligations of an issuer that are generally 
trading at significantly higher yields than had been historically typical of the issuer's 
obligations.  Such investments may include debt obligations that have a heightened 
probability of being in covenant or payment default in the future or that are currently in 
default and are generally considered speculative.  The repayment of defaulted obligations 
is subject to significant uncertainties. Defaulted obligations might be repaid only after 
lengthy workout or bankruptcy proceedings, during which the issuer might not make any 
interest or other payments.  Typically, such workout or bankruptcy proceedings result only 
in partial recovery of cash payments or an exchange of the defaulted security for other debt 
or equity securities of the issuer or its affiliates, which may in turn be illiquid or 
speculative. 

Corporate Debt.  Bonds, notes and debentures issued by corporations may pay fixed, 
variable or floating rates of interest, and may include zero-coupon obligations.  Corporate 
debt instruments may be subject to credit ratings downgrades.  Other instruments may 
have the lowest quality ratings or may be unrated.  In addition, a client’s account may be 
paid interest in kind in connection with its investments in corporate debt and related 
financial instruments (e.g. the principal owed to a client’s account in connection with a debt 
investment may be increased by the amount of interest due on such debt investment).  
Such investments may experience greater market value volatility than debt obligations that 
provide for regular payments of interest in cash and, in the event of a default, a client may 
experience substantial losses. 

Options, Swaps and Other Derivative Instruments.  The Investment Advisor may invest in 
options and derivative instruments, including buying and writing “uncovered” puts and calls.  
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The prices of many derivative instruments, including many options and swaps, are highly 
volatile.  The value of options and swap agreements also depends upon the price of the 
securities, currencies or other assets underlying them.  Price movements of options contracts 
and payments pursuant to swap agreements are influenced by, among other things, interest 
rates, changing supply and demand relationships, trade, fiscal, monetary and exchange 
control programs and policies of governments, and national and international political and 
economic events and policies.  Additionally, a client’s account is subject to the risk of the 
failure of any of the exchanges on which its positions trade or of their clearinghouses or of 
counterparties.  The cost of options is related, in part, to the degree of volatility of the 
underlying securities, currencies or other assets.  Accordingly, options on highly volatile 
securities, currencies or other assets may be more expensive than options on other 
investments. 

Put options and call options typically have similar structural characteristics and operational 
mechanics regardless of the underlying instrument or asset on which they are purchased or 
sold.  A put option gives the purchaser of the option, upon payment of a premium, the right to 
sell, and the writer the obligation to buy, the underlying security, commodity, index, currency 
or other instrument or asset at the exercise price.  A call option, upon payment of a premium, 
gives the purchaser of the option the right to buy, and the seller the obligation to sell, the 
underlying instrument or asset at the exercise price. 

If a put or call option purchased by the Investment Advisor were permitted to expire without 
being sold or exercised, the client would lose the entire premium it paid for the option.  The 
risk involved in writing a put option is that there could be a decrease in the market value of 
the underlying instrument or asset caused by rising interest rates or other factors.  If this 
occurred, the option could be exercised and the underlying instrument or asset would then 
be sold to the client at a higher price than its current market value.  The risk involved in 
writing a call option is that there could be an increase in the market value of the underlying 
instrument or asset caused by declining interest rates or other factors.  If this occurred, the 
option could be exercised and the underlying instrument or asset would then be sold by the 
Investment Advisor at a lower price than its current market value. 

Purchasing and writing put and call options and, in particular, writing “uncovered” options 
are highly specialized activities and entail greater than ordinary investment risks.  In 
particular, the writer of an uncovered call option assumes the risk of a theoretically 
unlimited increase in the market price of the underlying instrument or asset above the 
exercise price of the option.  This risk is enhanced if the instrument or asset being sold short 
is highly volatile, and there is a significant outstanding short interest.  These conditions exist 
in the stocks of many companies.  The instrument or asset necessary to satisfy the exercise of 
the call option may be unavailable for purchase except at much higher prices.  Purchasing 
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instruments or assets to satisfy the exercise of the call option can itself cause the price of the 
instruments or assets to rise further, sometimes by a significant amount, thereby 
exacerbating the loss.  Accordingly, the sale of an uncovered call option could result in a loss 
by the Fund of all or a substantial portion of its assets. 

Swaps and certain options and other custom instruments are subject to the risk of non-
performance by the counterparty, including risks relating to the financial soundness and 
creditworthiness of the counterparty. 

Non-Performing Nature of Debt.  Certain debt instruments may be non-performing or in 
default. Furthermore, the obligor or relevant guarantor may also be in bankruptcy or 
liquidation.  There can be no assurance as to the amount and timing of payments, if any, 
with respect to such debt instruments. 

Sovereign Debt.  Several factors may affect (i) the ability of a government, its agencies, 
instrumentalities or its central bank to make payments on the debt it has issued including 
securities that the Investment Adviser believes are likely to be included in restructurings of 
the external debt obligations of the issuer in question, (ii) the market value of such debt 
and (iii) the inclusion of Sovereign Debt in future restructurings, including such issuer’s (x) 
balance of trade and access to international financing, (y) cost of servicing such obligations, 
which may be affected by changes in international interest rates, and (z) level of 
international currency reserves, which may affect the amount of non-U.S. exchange 
available for external debt payments.  Significant ongoing uncertainties and exposure to 
adverse conditions may undermine the issuer’s ability to make timely payment of interest 
and principal, and issuers may default on their Sovereign Debt. 

Structured Notes.  Structured notes, variable rate mortgage-backed securities and asset-
backed securities each have rates of interest that vary based on a designated floating rate 
formula or index.  The value of these investments is closely tied to the absolute levels of 
such rates or indices, or the market's perception of anticipated changes in those rates or 
indices.  The movements in specific indices or interest rates may be difficult or impossible 
to hedge. 

Hedging Transactions.  Investments in financial instruments such as forward contracts, 
options, commodities, credit default swaps and interest rate swaps, caps and floors, and 
other derivatives are commonly utilized by investment funds to hedge against fluctuations in 
the relative values of its portfolio positions as a result of changes in currency exchange rates, 
interest rates and/or the equity markets or sectors thereof.  Any hedging against a decline in 
the value of portfolio positions does not eliminate fluctuations in the values of portfolio 
positions or prevent losses if the values of such positions decline, but establishes other 
positions designed to gain from those same developments, thus moderating the decline in the 
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portfolio positions’ value.  Such hedging transactions also limit the opportunity for gain if the 
value of the portfolio positions should increase.  Moreover, it may not be possible for the 
Fund to hedge against a fluctuation at a price sufficient to protect the Fund’s assets from the 
decline in value of the portfolio positions anticipated as a result of such fluctuations.  For 
example, the cost of options is related, in part, to the degree of volatility of the underlying 
instruments or assets.  Accordingly, options on highly volatile instruments or assets may be 
more expensive than options on other instruments or assets and of limited utility in hedging 
against fluctuations in their prices. 

Unless required under the Investment Guidelines outlined by a client, the Investment Adviser 
is not obligated to establish hedges for portfolio positions and may choose not to do so.  To 
the extent that hedges are implemented, their success is dependent on the Investment 
Adviser’s ability to correctly predict movements in the direction of currency and interest 
rates and the equity markets or sectors thereof. 

Use of Custodians.  The assets owned by a client will be held by one or more custodians, which 
may be unable to safeguard assets and carry on their respective duties and obligations due to 
bankruptcy or a failure to comply with applicable rules.  Bankruptcy of a custodian could 
result in a loss of all or a portion of the assets held by such custodian or the termination of 
outstanding transactions.  Also, if there is a market-wide liquidity or credit problem affecting 
financial institutions, the Investment Advisor may not be able to unwind transactions or 
withdraw assets from troubled counterparties. 

Limited Liquidity of Certain Investments.  It is possible that from time to time a client’s 
investments in certain assets, including asset-backed securities and non U.S. corporate 
debt, will trade in thin or illiquid markets.  In addition, certain debt markets can become 
less liquid when there is financial stress within the general marketplace.  Other 
investments may experience similarly illiquidity.  Therefore, if a client is facing a situation 
in which it needs to liquidate assets, the price received on some assets might be 
significantly less than what would be considered their inherent value.  

Risk of Non-U.S. Investments. The Investment Advisor may invest in securities or obligations 
collateralized by assets located outside of the United States, or of issuers organized under 
the laws of jurisdictions other than, or the principal place of business or a substantial 
portion of the assets or business operations of which is located outside of, the United 
States.  Such investments, in addition to bearing the risks generally discussed herein, are 
also subject to fluctuations in foreign currency exchange rates, unexpected changes in 
regulatory requirements, political and economic instability in certain geographic locations, 
less developed securities markets, difficulties in managing international operations, 
potentially adverse tax consequences, different or less rigorous accounting, auditing and 
financial reporting standards, practices and requirements than those in the United States, 
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the possibility of repatriation restrictions or costs, enhanced accounting and control 
expenses and the burden of complying with a wide variety of foreign laws.  

Emerging Markets Investments.  Investing in emerging markets involves not only the risks 
described above with respect to non-U.S. investments, but also other risks, including 
exposure to economic structures that are generally less diverse and mature than, and to 
political systems that can be expected to have less stability than, those of developed 
countries.  Other characteristics of emerging markets that may affect investment include 
certain national policies that may restrict investment by foreigners in issuers or industries 
deemed sensitive to relevant national interests and the absence of developed structures 
governing private and foreign investments and private property.  Although the legal 
systems in emerging market countries now typically recognize basic commercial 
relationships and rights, many of these countries lack the extensive body of law and 
practice normally encountered in business environments within the United States.  Laws 
and regulations in emerging market countries affecting United States business and 
investment, particularly those involving taxation, foreign investment and trade, can change 
quickly and unpredictably in a manner far more volatile than in the United States or other 
developed market economies.  Additionally, attempts at judicial enforcement of existing 
laws, judgments or arbitral awards will likely encounter significant delay and difficulty, and 
courts might not be totally impartial in adjudicating disputes between foreigners and local 
persons or companies. 

The typically small size of the markets of securities of issuers located in emerging markets 
and the possibility of a low or nonexistent volume of trading in those securities may also 
result in a lack of liquidity and in price volatility of those securities.  In comparison to 
securities markets in developed countries, securities markets in developing countries may 
be substantially less liquid, and may have greater volatility, greater fluctuations in the rate 
of exchange between currencies, greater costs associated with currency conversions, 
greater transaction costs and greater counterparty risk.  The typically small size of the 
markets of securities of issuers located in emerging markets and the possibility of a low or 
nonexistent volume of trading in those securities may also result in a lack of liquidity and in 
price volatility of those securities.  In comparison to securities markets in developed 
countries, securities markets in developing countries may be substantially less liquid, and 
may have greater volatility, greater fluctuations in the rate of exchange between currencies, 
greater costs associated with currency conversions, greater transaction costs, and greater 
counterparty risk. 

Additionally, rising interest rates, combined with widening credit spreads, could negatively 
impact the value of emerging market debt and increase funding costs for foreign issuers.  In 
such a scenario, foreign issuers may not be able to service their debt obligations, which 
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could reduce the value of such debt and also potentially reduce liquidity in such markets. 

Currency Exchange Risk.  Investments may be denominated in, or linked to, currencies other 
than the U.S. dollar, and hence the value of such investments will depend in part on the 
relative strength of the U.S. dollar.  Client accounts may be affected favorably or 
unfavorably by exchange control regulations or changes in the exchange rate between such 
currencies and the U.S. dollar.  A change in the value of a non-U.S. currency relative to the 
U.S. dollar will result in a corresponding change in the dollar value of a client’s assets 
denominated in that non-U.S. currency as well as the dollar value of non-U.S. currency held 
by a client.  Changes in currency exchange rates may also affect the value of dividends and 
interest earned and gains and losses realized on the sale of securities held by a client. 

The Investment Advisor may enter into forward currency exchange contracts or invest in 
currency futures contracts and options on currencies to manage a client’s exposure to a 
foreign currency or to shift exposure to foreign currency fluctuations from one country to 
another country.  A forward currency exchange contract, which involves an obligation to 
purchase or sell a specific currency at a future date at a price set at the time of the contract, 
may reduce a client’s exposure with respect to its investment to changes in the value of the 
currency it will deliver and increases its exposure to changes in the value of the currency it 
will receive for the duration of the contract.  The effect on the value is similar to selling 
securities denominated in one currency and purchasing securities denominated in another 
currency.  A contract to sell foreign currency would limit any potential gain which might be 
realized if the value of the hedged currency increases.  The Investment Advisor may enter 
into these contracts to hedge against currency exchange risk, to increase exposure to a 
currency or to shift exposure to currency fluctuations from one currency to another. 

The Investment Advisor is not obligated to engage in any currency hedging operations, 
unless mandated by a client’s investment guidelines, and there can be no assurance that the 
Investment Advisor will engage in such transactions at any given time or from time to time.  
Additionally, suitable hedging transactions may not be available in all circumstances, or 
such transactions may not be successful and may eliminate any chance for a client’s 
account to benefit from favorable fluctuations in relevant currencies.  The Investment 
Advisor may use one currency (or a basket of currencies) to hedge against adverse changes 
in the value of another currency (or a basket of currencies) when the Investment Adviser 
believes that exchange rates between the two currencies are positively correlated. 

Market Making by Dealers.  The value of fixed-income investments will be affected by 
general fixed income market conditions, such as the volatility and liquidity of the fixed 
income market, which are affected by the ability of dealers to “make a market” in fixed-
income investments.  In recent years, the market for bonds has significantly increased 
while dealer inventories have significantly decreased, relative to market size.  This 
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reduction in dealer inventories may be attributable to regulatory changes, such as capital 
requirements, and is expected to continue.  As dealers' inventories decrease, so does their 
ability to make a market (and, therefore, create liquidity) in the fixed income market.  
Especially during periods of rising interest rates, this could result in greater volatility and 
illiquidity in the fixed income market, which could impair the Fund's profitability or result 
in losses. 

Lack of Insurance.  Although some debt instruments held by the Fund are guaranteed by the 
U.S. government, most of the Fund’s portfolio assets will not be insured by any government 
or private insurer.  Therefore, in the event of the insolvency of a depository or custodian, a 
client may be unable to recover some of its funds or the value of its securities so deposited. 

The principal risks of investing in the US Small Cap Equity strategy include: Equity 
securities risk, Sector Risk, Non-diversification Risk, Effects of Compounding and Market 
Volatility Risk, Market Risk, Counterparty Risk, and Rebalancing Risk which can increase 
volatility. The US Small Cap Equity Strategy may also invest in derivatives (options, 
futures), which are often more volatile than other investments and may magnify the 
Strategy’s gains or losses. 

Investing in securities involves risk of loss that clients should be prepared to bear. 

Cybersecurity Risk: Although NCA LLC takes measures to decrease the risks associated 
with a cybersecurity event, the computer systems, networks and devices used by NCA LLC 
and its service providers potentially can be breached.  A client could be negatively 
impacted as a result of a cybersecurity breach. A cybersecurity breach could result in a 
failure to maintain the security, confidentiality or privacy of sensitive data, including 
personal information of clients.  A cybersecurity breach may also cause disruptions and 
impact business operations potentially resulting in a financial loss to a client. 

 

TEM 9 - DISCIPLINARY INFORMATION 

NCA LLC and its employees have no legal or disciplinary events to disclose.  

 

ITEM 10 - OTHER FINANCIAL INDUSTRY ACTIVITIES AND AFFILIATIONS 

Eric Patlovich, Portfolio Manager for New Century Advisors, LLC, serves on the board 
of directors for Agriculture Banking Corporation located in Paxton, Illinois and is a 
member of the Asset/Liability Committee of the Frederick Community Bank located in 
Paxton and Cissna Park, Illinois. 
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ITEM 11 - CODE OF ETHICS, PARTICIPATION OR INTEREST IN CLIENT 
TRANSACTIONS AND PERSONAL TRADING 

Employees must follow the Code of Ethics and Standards of Professional Conduct 
promulgated by the CFA Institute. In addition, NCA LLC has a Code of Ethics that all 
employees must follow. The guiding principal of NCA LLC’s Code of Ethics is that the 
clients’ interests must always come first.  NCA has also adopted procedures regarding the 
use of material non-public information and procedures to control access to sensitive 
information, including restricting access to computer files that contain non-public 
information. 

NCA LLC employees are permitted to invest and transact in certain of the same securities 
or related securities (e.g., warrants, options, or futures) that it purchases in client accounts. 
To address this conflict of interest, the code of ethics states: 

• Employees cannot transact for their own account before considering their fiduciary 
obligations to their clients.  

• If an employee knows that NCA LLC is transacting in (or considering transacting in) 
any security on behalf of a client, the employee may not transact in the same 
security. 

In addition, every employee provides NCA LLC with a record of his/her personal securities 
holdings and transactions. NCA LLC reviews this information and makes sure that an 
employee’s holdings and transactions do not conflict with the best interests of clients. 
These records are reviewed by the Chief Compliance Officer for instances of trading 
practices that harm NCA’s clients, such as scalping, front‐running or taking an investment 
opportunity from a client for an employee’s own benefit.  A copy of the NCA LLC’s Code of 
Ethics is available to any client or prospective client upon request. 

Securities purchased for clients will be held in the clients’ names with the issuer and/or 
with a registered broker/dealer and/or custodian. Neither NCA nor any of its officers or 
employees has the authority to gain access to client holdings. 

Our Compliance Officer, Thomas Hines, is available to address any questions that a 
client or prospective client may have regarding any conflicts of interest and how NCA 
attempts to mitigate them. 

 

ITEM 12 - BROKERAGE PRACTICES 

NCA LLC seeks to execute client transactions at the most favorable and reasonable 
commission rates in relation to the benefits the clients receive. NCA LLC chooses broker-
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dealers to execute client transactions based on a number of factors, including: (1) the price 
of the securities which they offer, (2) the value and quality of their services, and (3) their 
professional capabilities (including use of capital, clearance and settlement procedures, 
market familiarity, integrity and reliability). 

Broker-dealers provide NCA LLC with investment research products and/or services that 
assist in the investment decision-making process (i.e., soft dollar benefits). Although NCA, 
LLC does not have any formal soft dollar agreements in place, NCA LLC receives security, 
sector, market and economic research reports and security pricing services from broker-
dealers.  This creates a conflict of interest since there is an incentive to select or 
recommend a broker-dealer that provides these benefits that NCA LLC would otherwise 
have to pay for.  NCA LLC uses these benefits to service all of its client accounts and does 
not allocate soft dollar benefits to client accounts in proportion to the commissions and 
fees the accounts generate. 

The value of any products, research and services given to NCA LLC are not factors 
considered in selecting broker-dealers and determining the reasonableness of their 
commissions. Further, NCA LLC does not cause clients to pay commissions (or markups or 
markdowns) higher than what other broker-dealers charge in return for soft dollar 
benefits. 

If it is consistent with best execution and the terms of the client’s agreement, NCA LLC 
aggregates client transactions. Each client that participates in an aggregated order 
participates at the average share price for all client transactions in that security on a given 
business day. In addition, clients share transaction costs pro-rata based on their 
participation in the transaction. NCA LLC may allocate a partially filled order pro-rata 
based on the initial allocation, however, if circumstances prevent a pro-rata allocation 
(minimum purchase requirements, for example), NCA LLC will use additional methods to 
allocate partially filled orders. If all client accounts receive fair and equitable treatment, 
NCA LLC could allocate the order on a basis different from the initial allocation.  

NCA LLC permits clients to direct brokerage. However, NCA LLC only directs brokerage if it 
is able to obtain the most favorable execution of all client transactions. When a client 
directs brokerage, it affects NCA LLC’s ability to negotiate commissions and to include the 
client’s account in aggregated transactions. A client that is not included in an aggregate 
transaction will not receive benefits such as receiving the average price or transactional 
costs.  

NCA LLC may effect cross transactions between client accounts. This means that NCA LLC 
arranges for one client to sell securities to another client. NCA LLC effects these cross 
transactions through a third-party broker-dealer who determines the respective purchase 
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and sale price based on the market or as an internal cross transaction consistent with our 
applicable policies and procedures. 

When managing assets for wrap account clients, New Century Advisors, LLC may utilize the 
wrap sponsor but primarily trades away from the wrap program sponsor which could 
result in the client being charged additional fees. Transactions executed through a wrap 
sponsor may be less favorable in some respects than New Century Advisors, LLC clients 
whose trades are not executed through the wrap sponsor. This is because we may not have 
the ability to negotiate price or take advantage of combined orders or volume discounts. 
New Century Advisors, LLC may be constrained in obtaining best execution for wrap 
program clients by sending trades to the wrap program sponsor. 

Our Compliance Officer, Thomas Hines, is available to address any questions that a 
client or prospective client may have regarding any conflicts of interest and how NCA 
attempts to mitigate them. 

 

ITEM 13 - REVIEW OF ACCOUNTS 

A Portfolio Manager is responsible for performing ad hoc (generally daily) reviews of 
account holdings, cash in/outflows, investment guideline compliance, sector reviews and 
daily market movement effects on the strategies.  On a monthly basis, a Portfolio Manager 
or Investment Analyst performs a formal review of the account to ensure that the account 
is in compliance with the current investment strategy and the account’s investment 
guidelines. The Portfolio Manager or Investment Analyst documents this evaluation in the 
client’s file. The evaluation is also reviewed by the Compliance Officer. 

Direct clients (i.e. those who are not part of a sponsored wrap program or similar program) 
can elect to receive valuation and transaction statements at the end of each month or 
quarter.  Standard reports that NCA LLC provides to clients include: 

1. Current holdings report 
2. Monthly transactions report 
3. Current Cash Balance report 
4. Custodian vs. New Century Advisors Holdings Reconciliation report 
5. Monthly performance 

Clients should also receive monthly or quarterly statements directly from their 
qualified custodian. Direct clients (i.e. those who are not part of a sponsored wrap 
program or similar program) should compare the account statements they receive from 
their qualified custodian with those provided by NCA LLC. 
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ITEM 14 - CLIENT REFERRALS AND OTHER COMPENSATION 

NCA LLC receives soft dollar benefits from broker-dealers, as described in Item 12 above. 
NCA LLC does not receive any other economic benefit from a non-client for providing 
investment advisory services. 

NCA LLC and its employees do not compensate any outside person or third-party firm 
for client referrals. 

NCA LLC currently does have arrangements where inside representatives receive a portion 
of some or all of their compensation in the form of cash referral fees. These fees would 
generally be calculated as a percentage of the investment advisory fees generated from the 
assets referred to by the party. 

 

ITEM 15 - CUSTODY 

New Century Advisors, LLC does not offer custody services. Clients are responsible for 
maintaining a custody account for their portfolios with custodians of their own choosing. 
Clients are responsible for all fees charged by the custodian. The custodian will provide the 
client and NCA LLC with monthly holdings and transaction reports. The custodian holds the 
securities, collects the payments, and maintains the official books and records of client 
portfolios. NCA LLC ‘s client statements reflect transactions on a contractual basis. On a 
monthly basis, the team reconciles portfolio activity to the custodian’s statements. NCA LLC 
statements may vary from custodial statements based on reporting dates, accounting 
procedures, and/or valuation methodologies. Clients should carefully review both the 
portfolio statements they receive from NCA LLC and those they receive from their 
custodian. 

All clients should receive monthly and/or quarterly statements directly from their 
custodian. 

 

ITEM 16 - INVESTMENT DISCRETION 

NCA LLC only manages client assets on a discretionary basis. Clients specify limitations on 
NCA LLC’s trading authority in their written investment policy guidelines. Limitations can 
include, but are not limited to, restrictions on investments of particular issuers, security 
characteristic/quality limitations, etc. Clients can change these guidelines by providing 
written notice to NCA LLC.  
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Before NCA LLC provides investment advisory services, clients must sign an investment 
management agreement and acknowledge mutually agreed upon investment policy 
guidelines. Clients also sign a limited power of attorney granting NCA LLC trading authority 
and allowing NCA LLC to access a client’s custodian’s electronic data feed for reporting 
purposes. 

Clients may be required to establish foreign settlement accounts at their custodian as well 
as futures, options, and foreign exchange settlement accounts and capabilities.  Additional 
information, such as Tax Identification Number, Form W-9 or Form W-8BEN, and CFTC 
Interim Compliant Identifiers (CICI), Legal Entity Identifier (LEI), corporate/trust 
documents and passport or driver’s license information must be provided prior to trading 
on behalf of a client’s account, if required or requested. 

 

ITEM 17 - VOTING CLIENT SECURITIES 

NCA LLC votes proxies in a manner that serves the best interests of its clients. NCA LLC’s 
proxy voting policies and procedures address the following common proxy issues: External 
Auditors, Board of Directors, Proxy Contests and Corporate Defenses, Corporate 
Governance Provisions, Capital Structure, Executive Compensation/Employee 
Consideration, State of Incorporation, Mergers and Corporate Restructuring, and Social 
Issues. Under certain circumstances, NCA LLC refrains from voting proxies taking into 
consideration, among other reasons, whether clients continue to hold the securities on the 
voting date and whether NCA LLC believes voting would be inappropriate given the cost of 
voting the proxy and the anticipated benefit to clients.  In addition, upon receiving a 
written client request, we may vote proxies for that client in a particular manner overall. 

In a situation where there is a conflict of interest in the voting of proxies, NCA LLC takes 
steps to ensure that its proxy voting decisions are in the best interest of its clients and are 
not the product of such conflict. A conflict of interest occurs due to business or personal 
relationships that NCA LLC maintains with persons having an interest in the outcome of 
votes. 

If a client does not authorize NCA LLC to vote client securities, clients will receive their 
proxies or other solicitations directly from the custodian or transfer agent. Clients may 
contact NCA LLC directly with any questions about a particular solicitation. 

Clients can obtain a copy of NCA LLC’s proxy voting policies and procedures upon request. 
Also upon request, clients can obtain information regarding how NCA LLC voted proxies 
with respect to their securities. 
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ITEM 18 - FINANCIAL INFORMATION 

NCA LLC does not require or solicit prepayment of more than $1,200 in fees per client, six 
months or more in advance.  Therefore, we have not included a balance sheet for our most 
recent fiscal year.  In addition, NCA LLC is financially capable of meeting all contractual 
commitments to its client.  NCA LLC has not been subject of a bankruptcy petition. 

 

ITEM 19 – PRIVACY DISCLOSURE 

At New Century Advisers, the interests of our clients always come first.  That is why we do 
not share client information with outside companies without your permission 

New Century Advisors, LLC Privacy Statement 

At New Century Advisers, the interests of our clients always come first.  As part of our firm’s 
tradition of trust, the confidentiality of client information has been and will continue to be 
paramount.  We maintain high standards to safeguard your personal financial information 
at all times, and we will remain vigilant in protecting that information. 

Collection and Disclosure of Information 

We collect personal financial information to operate prudently and to meet legal and 
regulatory requirements.  We share only certain information with companies not in our 
corporate family (“nonaffiliated third parties”) such as a bank custodian, as permitted by 
law for the purpose of servicing your financial needs.  The recipients of that information 
are required to protect the confidentiality and security of that information and may not 
reuse it for any other purpose. 

Consumer information collected by NCA generally comes from the following sources: 

• Formation provided by consumers on account applications or other 
forms, in correspondence, written or electronic, or by telephone; 

• Information relating to the transaction history of a customer’s account; 
or 

• Information NCA receives from third parties. 

We may disclose consumer information to third parties who are not affiliated with NCA 
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• As permitted by law, for example with service providers who maintain or 
service customer accounts, or in response to legal or regulatory notices; 
or 

• To perform marketing services on behalf of NCA or pursuant to a joint 
marketing agreement with another financial institution 

Security information 

We require service providers to NCA to maintain policies and procedures designed to 

• Insure the security and confidentiality of client records and information;  
• Protect against any anticipated threats or hazards to the security or 

integrity of client records and information; and  
• Protect against unauthorized access to or use of client records or 

information that could result in substantial harm or inconvenience to any 
client.  

When information about consumers is disclosed by NCA to nonaffiliated third parties, we 
require that the third party maintain the confidentiality of the information disclosed and 
limit the use of information by the third party solely to the purposes for which the 
information is disclosed or as otherwise permitted by law 

Every consumer has the right to direct that personal financial information not be shared 
with nonaffiliated third parties, subject to certain specific exceptions relating to: 

• Joint marketing programs, or 
• Service providers as necessary to effect a transaction or administer the 

customer’s account, or 
• Legal and regulatory disclosure 

 

Questions and Answers Regarding our Privacy Practices 

How do we protect the confidentiality and security of your information? 

People.  We restrict access to your personal financial information to personnel who need 
that information to provide you with our services. 

Policies and Procedures.  We maintain and monitor our physical, electronic and procedural 
safeguards, updating them as needed so that we may guard your personal information. 

Security.  We use industry standard security methods to help us identify and prevent data 
breaches. 

Former Clients. Our Privacy Policy continues to apply to all former clients 
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ANY QUESTIONS: New Century Advisors, LLC’s Compliance Officer, Thomas Hines, is 
available to address any questions regarding this Part 2A. 
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Ellen B. Safir 
ITEM 2 - EDUCATIONAL BACKGROUND AND BUSINESS EXPERIENCE 

Ellen B. Safir (Birth Year – 1944)  

Portfolio Manager and Chief Executive Officer 

Ellen is responsible for the overall investment and business strategy of New Century 
Advisors, LLC (“NCA LLC”).  Ellen founded NCA LLC in 2002 with a background of 20 years 
of fixed income portfolio management experience.  Ellen began her career as a financial 
analyst at the Federal Reserve Board in Washington, DC.  For 16 years, Ellen was the 
Managing Director, Fixed Income & Currencies, at the Howard Hughes Medical Institute, 
one of the nation's ten largest endowments. Ellen also served as Acting Director of 
Investments. At Howard Hughes Medical Institute, Ellen managed $3 billion in fixed income 
assets, including a leveraged portfolio and $1.5 billion in a currency overlay program.  She 
used a broad spectrum of fixed income securities, derivatives and investment approaches 
in managing these assets. 

Ellen is involved in the following professional activites: 

• Vice Chairman of the Investment committee of the Holocaust Memorial Council  
• Finance committee of the Foundation for Advanced Education in Science at the 

National Institutes of Health 
• Past president of the Washington Society of Investment Analysts  
• Past president of the Washington Association of Money Mangers 

Ellen holds a B.A. from Bennington College and an M.B.A. from George Washington 
University.   

ITEM 3 - DISCIPLINARY INFORMATION 

Ellen does not have legal or disciplinary events to report.  

ITEM 4 - OTHER BUSINESS ACTIVITIES 

Ellen is not actively engaged in any investment related outside business activities. In 
addition, she is not actively engaged in any other business or occupation for compensation 
other than her duties with NCA LLC. 
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ITEM 5 - ADDITIONAL COMPENSATION 

Ellen does not receive an economic benefit for providing advisory services from a non-
client.  

ITEM 6 - SUPERVISION 

All supervised persons, including Ellen, must comply with NCA LLC’s compliance policies 
and procedures. These policies and procedures contain statements of policy and designate 
persons responsible for the policy.  Thomas Hines is the Chief Compliance Officer and is 
responsible for the overall monitoring of these compliance policies and procedures.  Tom’s 
telephone number is 240-395-0550. 

Tom reviews various compliance areas on an ongoing basis.  He conducts an annual review 
of the policies and procedure to ensure that they remain current, meet regulatory 
requirements and are consistent with the NCA LLC’s business.  Tom documents this annual 
review. 

Tom has the responsibility for the implementation of the New Century Advisors books and 
records policy, which includes monitoring correspondence (written and electronic) of all 
supervised employees and monitoring client accounts to ensure that portfolio investments 
are in accordance with client guidelines.  Tom also reviews and maintains representations 
by employees of their understanding and compliance of the New Century Advisors, LLC 
policies. 

NCA LLC sanctions supervised persons for violations of the compliance policies and 
procedures. 
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ITEM 1 – COVER PAGE 

 

New Century Advisors, LLC 
Investment Adviser Brochure Supplement (Form ADV: Part 2B) 

SEC File Number 801-61423 

 

Supervised Person 

Eric Patlovich 

 

December 31, 2024 

 

This brochure supplement provides information about the supervised person listed above 
which supplements the New Century Advisors, LLC brochure. You should have received a 
copy of that brochure. Please contact Thomas Hines, Chief Compliance Officer, if you did 
not receive New Century Advisor’s brochure or if you have any questions about the 
contents of this supplement. 

 

 

 

 

 

 

 
2 Wisconsin Circle, Suite 940 

Chevy Chase, Maryland 20815 
240-395-0550 

www.newcenturyadvisors.com 

http://www.newcenturyadvisors.com/
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Eric Patlovich 
ITEM 2 - EDUCATIONAL BACKGROUND AND BUSINESS EXPERIENCE 

Eric Patlovich (Birth Year – 1981)  

Portfolio Manager 

Eric is responsible for research and trading and focuses on the mortgage-backed and 
structured product markets.  Eric also researches and implements duration management 
strategies in the global money markets and manages foreign exchange trading.  Before 
joining NCA LLC in 2003, Eric was a financial analyst at PNM Resources Inc. where he 
developed financial models and performed market and financial analysis.  He also worked 
as a laboratory assistant at Mortensen Engineering where he was responsible for 
compiling, analyzing, and interpreting data.  

Eric received a B.S. in Commerce with concentrations in Finance and Marketing from the 
McIntire School of Commerce at the University of Virginia. 

ITEM 3 - DISCIPLINARY INFORMATION 

Eric does not have legal or disciplinary events to report.  

ITEM 4 - OTHER BUSINESS ACTIVITIES 

Eric is not actively engaged in any investment related outside business activities. He is a 
member of the Asset/Liability Committee of the First National Bank in Paxton and Cissna 
Park State Bank. 

ITEM 5 - ADDITIONAL COMPENSATION 

Eric does not receive an economic benefit for providing investment advisory services from 
a non-client. Eric does receive an economic benefit for his services as a board member of 
the First National Bank in Paxton and Cissna Park State Bank. 

ITEM 6 - SUPERVISION 

Supervised persons report directly to Ellen.  Ellen’s telephone number is 240-395-0550. 

All supervised persons must comply with NCA LLC’s compliance policies and procedures. 
These policies and procedures contain statements of policy and designate persons 
responsible for the policy.  Thomas Hines is the Chief Compliance Officer and is responsible 
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for the overall monitoring of these compliance policies and procedures.  Tom’s telephone 
number is 240-395-0550. 

Tom reviews various compliance areas on an ongoing basis.  He conducts an annual review 
of the policies and procedure to ensure that they remain current, meet regulatory 
requirements and are consistent with the NCA LLC’s business.  Tom documents this annual 
review. 

Tom has the responsibility for the implementation of the New Century Advisors books and 
records policy, which includes monitoring correspondence (written and electronic) of all 
supervised employees and monitoring client accounts to ensure that portfolio investments 
are in accordance with client guidelines.  Tom also reviews and maintains representations 
by employees of their understanding and compliance of the New Century Advisors, LLC 
policies. 

NCA LLC sanctions supervised persons for violations of the compliance policies and 
procedures. 
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ITEM 1 – COVER PAGE 

 

New Century Advisors, LLC 
Investment Adviser Brochure Supplement (Form ADV: Part 2B) 

SEC File Number 801-61423 

 

Supervised Person 

Nils C. Overdahl 

 

December 31, 2024 

 

This brochure supplement provides information about the supervised persons listed above 
which supplements the New Century Advisors, LLC brochure. You should have received a 
copy of that brochure. Please contact Thomas Hines, Chief Compliance Officer, if you did 
not receive New Century Advisor’s brochure or if you have any questions about the 
contents of this supplement. 

 

 

 

 

 

 

 
2 Wisconsin Circle, Suite 940 

Chevy Chase, Maryland 20815 
240-395-0550 

www.newcenturyadvisors.com 

http://www.newcenturyadvisors.com/
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Nils C. Overdahl 
ITEM 1 - EDUCATIONAL BACKGROUND AND BUSINESS EXPERIENCE 

Nils C. Overdahl (Birth Year – 1969)  

Senior Portfolio Manager 

Nils is responsible for managing portfolios and for researching and executing investment 
strategies.  Nils focuses on the quantitative and qualitative analysis of credit and non-US 
country fundamentals.  Nils has over 5 years of inflation market experience and over 10 
years of fixed income management experience.  Nils has traded all sectors of the fixed 
income market including interest rate, inflation and credit default swaps and options.  

Before joining NCA LLC in 2002, Nils worked at Salomon Smith Barney and at Mellon Bank, 
where he was part of a team that managed over $2 billion of taxable fixed income assets.  
Nils was responsible for over $100 million of taxable fixed income assets and traded 
several sectors, performed credit and yield curve analysis and was a voting member of both 
the bond strategy and the credit review committees.  Nils also worked in a successful start 
up venture in the financial services industry.  

Nils received a B.S. from the University of New Hampshire and an M.B.A. from the 
University of Chicago’s Graduate School of Business 

ITEM 3 - DISCIPLINARY INFORMATION 

Nils does not have legal or disciplinary events to report.  

ITEM 4 - OTHER BUSINESS ACTIVITIES 

Nils is not actively engaged in any investment related outside business activities. In 
addition, he is not actively engaged in any other business or occupation for compensation 
other than his duties with NCA LLC. 

ITEM 5 - ADDITIONAL COMPENSATION 

Nils does not receive an economic benefit for providing advisory services from a non-client.  

ITEM 6 - SUPERVISION 

Supervised persons report directly to Ellen.  Ellen’s telephone number is 240-395-0550. 
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All supervised persons must comply with NCA LLC’s compliance policies and procedures. 
These policies and procedures contain statements of policy and designate persons 
responsible for the policy.  Thomas Hines is the Chief Compliance Officer and is responsible 
for the overall monitoring of these compliance policies and procedures.  Tom’s telephone 
number is 240-395-0550. 

Tom reviews various compliance areas on an ongoing basis.  He conducts an annual review 
of the policies and procedure to ensure that they remain current, meet regulatory 
requirements and are consistent with the NCA LLC’s business.  Tom documents this annual 
review. 

Tom has the responsibility for the implementation of the New Century Advisors books and 
records policy, which includes monitoring correspondence (written and electronic) of all 
supervised employees and monitoring client accounts to ensure that portfolio investments 
are in accordance with client guidelines.  Tom also reviews and maintains representations 
by employees of their understanding and compliance of the New Century Advisors, LLC 
policies. 

NCA LLC sanctions supervised persons for violations of the compliance policies and 
procedures. 
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ITEM 1 – COVER PAGE 

 

New Century Advisors, LLC 
Investment Adviser Brochure Supplement (Form ADV: Part 2B) 

SEC File Number 801-61423 

 

Supervised Person 

Thomas Hines (CRD# 5124103) 

 

December 31, 2024 

 

This brochure supplement provides information about the supervised persons listed above 
that supplements the New Century Advisors, LLC brochure. You should have received a 
copy of that brochure. Please contact Thomas Hines, Chief Compliance Officer, if you did 
not receive New Century Advisor’s brochure or if you have any questions about the 
contents of this supplement. 

Additional information about Thomas Hines is available on the SEC’s website at 
www.adviserinfo.sec.gov. 

 

 

 

 

 
2 Wisconsin Circle, Suite 940 

Chevy Chase, Maryland 20815 
240-395-0550 

www.newcenturyadvisors.com  

http://www.adviserinfo.sec.gov/
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Thomas Hines 
ITEM 2 - EDUCATIONAL BACKGROUND AND BUSINESS EXPERIENCE 

Thomas Hines (Birth year – 1967)  

Director of Operations and Chief Compliance Officer 

Tom is responsible for directing the operations, reporting and compliance areas of NCA 
LLC.  Tom began his career in financial services in 1996 with SOL Capital Management Co. 
where he held positions in various departments including operations, client servicing, 
trading and research.  Tom then joined Keystone Asset Management, Inc. in 2005 as the 
Manager of Client Services and Chief Compliance Officer where he restructured the 
operations and compliance processes of the firm.  Before joining NCA LLC in 2010, Tom 
was the Senior Investment Manager and Chief Compliance Officer at Keel Point Advisors, 
LLC, a multi-family office in Virginia where he oversaw the operations department, 
implemented a new client reporting system and revamped the RIA compliance processes. 

Tom earned his BA in English from the University of San Diego. 

ITEM 3 - DISCIPLINARY INFORMATION 

Tom does not have legal or disciplinary events to report.  

ITEM 4 - OTHER BUSINESS ACTIVITIES 

Tom is not actively engaged in any investment related outside business activities. In 
addition, he is not actively engaged in any other business or occupation for compensation 
other than his duties with NCA LLC. 

ITEM 5 - ADDITIONAL COMPENSATION 

Tom does not receive an economic benefit for providing advisory services from a non-
client.  

ITEM 6 - SUPERVISION 

Supervised persons report directly to Ellen.  Ellen’s telephone number is 240-395-0550. 

All supervised persons must comply with NCA LLC’s compliance policies and procedures. 
These policies and procedures contain statements of policy and designate persons 
responsible for the policy.  Thomas Hines is the Chief Compliance Officer and is responsible 
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for the overall monitoring of these compliance policies and procedures.  Tom’s telephone 
number is 240-395-0550. 

Tom reviews various compliance areas on an ongoing basis.  He conducts an annual review 
of the policies and procedure to ensure that they remain current, meet regulatory 
requirements and are consistent with the NCA LLC’s business.  Tom documents this annual 
review. 

Tom has the responsibility for the implementation of the New Century Advisors books and 
records policy, which includes monitoring correspondence (written and electronic) of all 
supervised employees and monitoring client accounts to ensure that portfolio investments 
are in accordance with client guidelines.  Tom also reviews and maintains representations 
by employees of their understanding and compliance of the New Century Advisors, LLC 
policies. 

NCA LLC sanctions supervised persons for violations of the compliance policies and 
procedures. 

  



 

13 

 

ITEM 1 – COVER PAGE 

 

New Century Advisors, LLC 
Investment Adviser Brochure Supplement (Form ADV: Part 2B) 

SEC File Number 801-61423 

 

Supervised Person 

Christopher J. Dirkes (CRD# 4763660) 

 

December 31, 2024 

 

This brochure supplement provides information about the supervised persons listed above 
that supplements the New Century Advisors, LLC brochure. You should have received a 
copy of that brochure. Please contact Thomas Hines, Chief Compliance Officer, if you did 
not receive New Century Advisor’s brochure or if you have any questions about the 
contents of this supplement. 

Additional information about Christopher Dirkes is available on the SEC’s website at 
www.adviserinfo.sec.gov. 

 

 

 

 

 
2 Wisconsin Circle, Suite 940 

Chevy Chase, Maryland 20815 
240-395-0550 

www.newcenturyadvisors.com  

http://www.adviserinfo.sec.gov/
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Christopher Dirkes 
ITEM 2 - EDUCATIONAL BACKGROUND AND BUSINESS EXPERIENCE 

Christopher J. Dirkes (Birth year – 1979)  

Trader - Analyst 

Chris Dirkes is New Century Advisors’ head corporate bond analyst and trader. His 
responsibilities include corporate credit research and trading credit for the entire portfolio 
management team as well as Treasuries. He monitors liquidity, market risk and flows and 
uncovering as trading opportunities.  Chris has over eleven years of trading experience. Chris 
participates in NCA’s weekly equity investment meeting with a focus on industrials. He began 
his career at Morgan Stanley in an institutional sales role focused on securitized products 
and corporate credit. He has also worked at CastleOak Securities and Cortview Capital.   

Chris earned a B.A. from Brown University with a concentration in business economics. He 
holds the Chartered Financial Analyst designation and has over 20 years of investment 
experience. 

 

ITEM 3 - DISCIPLINARY INFORMATION 

Chris does not have legal or disciplinary events to report.  

ITEM 4 - OTHER BUSINESS ACTIVITIES 

Chris is not actively engaged in any investment related outside business activities.  

Chris is the owner of a business that sells artwork, primarily online as well as in local 
markets. 

ITEM 5 - ADDITIONAL COMPENSATION 

Chris does not receive an economic benefit for providing advisory services from a non-
client.  

ITEM 6 - SUPERVISION 

Supervised persons report directly to Ellen.  Ellen’s telephone number is 240-395-0550. 

All supervised persons must comply with NCA LLC’s compliance policies and procedures. 
These policies and procedures contain statements of policy and designate persons 
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responsible for the policy.  Thomas Hines is the Chief Compliance Officer and is responsible 
for the overall monitoring of these compliance policies and procedures.  Tom’s telephone 
number is 240-395-0550. 

Tom reviews various compliance areas on an ongoing basis.  He conducts an annual review 
of the policies and procedure to ensure that they remain current, meet regulatory 
requirements and are consistent with the NCA LLC’s business.  Tom documents this annual 
review. 

Tom has the responsibility for the implementation of the New Century Advisors books and 
records policy, which includes monitoring correspondence (written and electronic) of all 
supervised employees and monitoring client accounts to ensure that portfolio investments 
are in accordance with client guidelines.  Tom also reviews and maintains representations 
by employees of their understanding and compliance of the New Century Advisors, LLC 
policies. 

NCA LLC sanctions supervised persons for violations of the compliance policies and 
procedures. 
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ITEM 1 – COVER PAGE 

 

New Century Advisors, LLC 
Investment Adviser Brochure Supplement (Form ADV: Part 2B) 

SEC File Number 801-61423 

 

Supervised Person 

Fatima Batalvi 

 

December 31, 2024 

 

This brochure supplement provides information about the supervised persons listed above 
that supplements the New Century Advisors, LLC brochure. You should have received a 
copy of that brochure. Please contact Thomas Hines, Chief Compliance Officer, if you did 
not receive New Century Advisor’s brochure or if you have any questions about the 
contents of this supplement. 
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Chevy Chase, Maryland 20815 
240-395-0550 

www.newcenturyadvisors.com  
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Fatima Batalvi 
ITEM 2 - EDUCATIONAL BACKGROUND AND BUSINESS EXPERIENCE 

Fatima Batalvi (Birth year – 1970)  

Analyst 

Fatima Batalvi is a Credit Analyst at New Century Advisors. She is responsible for working 
with portfolio managers to analyze fixed income securities for prospective purchase and 
sale. Fatima has over 15 years of experience in evaluating a broad spectrum of fixed income 
securities including high grade and high yield corporates and securitized debt. Prior to 
joining New Century Advisors in 2018, Fatima was VP, Credit Analyst at Eaton Vance 
Investment Managers. Prior to joining Eaton Vance, Fatima was a Senior Credit Analyst at 
Calvert Investments. 

Fatima received a Master of Science degree in Finance from Seattle University in 1995 and 
an MBA from the Institute of Business Administration, Karachi, Pakistan in 1992.   Fatima is 
a CFA charter holder and regular member of CFA Institute since 1999. Fatima has over 26 
years of investment research experience 

ITEM 3 - DISCIPLINARY INFORMATION 

Fatima does not have legal or disciplinary events to report.  

ITEM 4 - OTHER BUSINESS ACTIVITIES 

Fatima is not actively engaged in any investment related outside business activities. In 
addition, she is not actively engaged in any other business or occupation for compensation 
other than her duties with NCA LLC. 

ITEM 5 - ADDITIONAL COMPENSATION 

Fatima does not receive an economic benefit for providing advisory services from a non-
client.  

ITEM 6 - SUPERVISION 

Supervised persons report directly to Ellen.  Ellen’s telephone number is 240-395-0550. 

All supervised persons must comply with NCA LLC’s compliance policies and procedures. 
These policies and procedures contain statements of policy and designate persons 
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responsible for the policy.  Thomas Hines is the Chief Compliance Officer and is responsible 
for the overall monitoring of these compliance policies and procedures.  Tom’s telephone 
number is 240-395-0550. 

Tom reviews various compliance areas on an ongoing basis.  He conducts an annual review 
of the policies and procedure to ensure that they remain current, meet regulatory 
requirements and are consistent with the NCA LLC’s business.  Tom documents this annual 
review. 

Tom has the responsibility for the implementation of the New Century Advisors books and 
records policy, which includes monitoring correspondence (written and electronic) of all 
supervised employees and monitoring client accounts to ensure that portfolio investments 
are in accordance with client guidelines.  Tom also reviews and maintains representations 
by employees of their understanding and compliance of the New Century Advisors, LLC 
policies. 

NCA LLC sanctions supervised persons for violations of the compliance policies and 
procedures. 
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ITEM 1 – COVER PAGE 

 

New Century Advisors, LLC 
Investment Adviser Brochure Supplement (Form ADV: Part 2B) 

SEC File Number 801-61423 

 

Supervised Person 

Dima Awamleh 

 

December 31, 2024 

 

This brochure supplement provides information about the supervised persons listed above 
that supplements the New Century Advisors, LLC brochure. You should have received a 
copy of that brochure. Please contact Thomas Hines, Chief Compliance Officer, if you did 
not receive New Century Advisor’s brochure or if you have any questions about the 
contents of this supplement. 
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www.newcenturyadvisors.com  
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Dima Awamleh 
ITEM 2 - EDUCATIONAL BACKGROUND AND BUSINESS EXPERIENCE 

Dima Awamleh (Birth year – 1970)  

Investment Operations Analyst 

Dima Awamleh is Manager, Client Relations and Marketing at New Century Advisors. She is 
responsible for client service, marketing, and communications. Dima has over 17 years of 
experience in the investment industry. Prior to this role, she worked at Homestead Funds 
as a Senior Associate in Business Development and Marketing; at Calvert Investments as a 
Client Support and Business Development Manager; and at TAMRO Capital Partners as a 
Finance and Marketing Coordinator.  

Dima has a background in Computer Information Systems & Marketing from Strayer 
University. 

 

ITEM 3 - DISCIPLINARY INFORMATION 

Dima does not have legal or disciplinary events to report.  

ITEM 4 - OTHER BUSINESS ACTIVITIES 

Dima is not actively engaged in any investment related outside business activities. In 
addition, she is not actively engaged in any other business or occupation for compensation 
other than her duties with NCA LLC. 

ITEM 5 - ADDITIONAL COMPENSATION 

Dima does not receive an economic benefit for providing advisory services from a non-
client.  

ITEM 6 - SUPERVISION 

Supervised persons report directly to Ellen.  Ellen’s telephone number is 240-395-0550. 

All supervised persons must comply with NCA LLC’s compliance policies and procedures. 
These policies and procedures contain statements of policy and designate persons 
responsible for the policy.  Thomas Hines is the Chief Compliance Officer and is responsible 
for the overall monitoring of these compliance policies and procedures.  Tom’s telephone 
number is 240-395-0550. 
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Tom reviews various compliance areas on an ongoing basis.  He conducts an annual review 
of the policies and procedure to ensure that they remain current, meet regulatory 
requirements and are consistent with the NCA LLC’s business.  Tom documents this annual 
review. 

Tom has the responsibility for the implementation of the New Century Advisors books and 
records policy, which includes monitoring correspondence (written and electronic) of all 
supervised employees and monitoring client accounts to ensure that portfolio investments 
are in accordance with client guidelines.  Tom also reviews and maintains representations 
by employees of their understanding and compliance of the New Century Advisors, LLC 
policies. 

NCA LLC sanctions supervised persons for violations of the compliance policies and 
procedures. 
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ITEM 1 – COVER PAGE 

 

New Century Advisors, LLC 
Investment Adviser Brochure Supplement (Form ADV: Part 2B) 

SEC File Number 801-61423 

 

Supervised Person 

Isha Shah 

 

December 31, 2024 

 

This brochure supplement provides information about the supervised persons listed above 
that supplements the New Century Advisors, LLC brochure. You should have received a 
copy of that brochure. Please contact Thomas Hines, Chief Compliance Officer, if you did 
not receive New Century Advisor’s brochure or if you have any questions about the 
contents of this supplement. 
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www.newcenturyadvisors.com  
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Isha Shah 
ITEM 2 - EDUCATIONAL BACKGROUND AND BUSINESS EXPERIENCE 

Isha Shah (Birth year – 1999)  

Client Relations Associate  
Isha Shah joined New Century Advisors as a Client Relations Associate in 2022. She is 
responsible for assisting in client service, marketing and communications for the firm.  

Prior to joining NCA in 2022, Isha held multiple internships at civic and social 
organizations, as well as an internship at an asset management firm as an Equity Analyst. 

Isha earned her BA in Economics and Anthropology from Bennington College. 

ITEM 3 - DISCIPLINARY INFORMATION 

Isha does not have legal or disciplinary events to report.  

ITEM 4 - OTHER BUSINESS ACTIVITIES 

Isha is not actively engaged in any investment related outside business activities. In 
addition, she is not actively engaged in any other business or occupation for compensation 
other than her duties with NCA LLC. 

ITEM 5 - ADDITIONAL COMPENSATION 

Isha does not receive an economic benefit for providing advisory services from a non-
client.  

ITEM 6 - SUPERVISION 

Supervised persons report directly to Ellen.  Ellen’s telephone number is 240-395-0550. 

All supervised persons must comply with NCA LLC’s compliance policies and procedures. 
These policies and procedures contain statements of policy and designate persons 
responsible for the policy.  Thomas Hines is the Chief Compliance Officer and is responsible 
for the overall monitoring of these compliance policies and procedures.  Tom’s telephone 
number is 240-395-0550. 

Tom reviews various compliance areas on an ongoing basis.  He conducts an annual review 
of the policies and procedure to ensure that they remain current, meet regulatory 
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requirements and are consistent with the NCA LLC’s business.  Tom documents this annual 
review. 

Tom has the responsibility for the implementation of the New Century Advisors books and 
records policy, which includes monitoring correspondence (written and electronic) of all 
supervised employees and monitoring client accounts to ensure that portfolio investments 
are in accordance with client guidelines.  Tom also reviews and maintains representations 
by employees of their understanding and compliance of the New Century Advisors, LLC 
policies. 

NCA LLC sanctions supervised persons for violations of the compliance policies and 
procedures. 
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ITEM 1 – COVER PAGE 

 

New Century Advisors, LLC 
Investment Adviser Brochure Supplement (Form ADV: Part 2B) 

SEC File Number 801-61423 

 

Supervised Person 

Monique Jackson 

 

December 31, 2024 

 

This brochure supplement provides information about the supervised persons listed above 
that supplements the New Century Advisors, LLC brochure. You should have received a 
copy of that brochure. Please contact Thomas Hines, Chief Compliance Officer, if you did 
not receive New Century Advisor’s brochure or if you have any questions about the 
contents of this supplement. 

 

 

 

 

 

 

 
2 Wisconsin Circle, Suite 940 

Chevy Chase, Maryland 20815 
240-395-0550 

www.newcenturyadvisors.com  



 

26 

 

Monique S. Jackson 
ITEM 2 - EDUCATIONAL BACKGROUND AND BUSINESS EXPERIENCE 

Monique Jackson (Birth year – 1985)  

Investment Operations Analyst 

Monique Jackson is an Investment Operations & Administration Analyst at New Century 
Advisors.  She is responsible for middle office operations functions including trade 
settlement, account reconciliation and various administrative functions. Prior to joining NCA 
in 2020, Monique served as an Account Executive at the G&G Outfitters. Her previous 
experience includes multiple positions at Kohl’s Department Stores Corporate Office in 
credit services and buying office operations.   

Monique holds a M.B.A. from Cardinal Stritch University and B.A. in Marketing from The 
Illinois Institute of Art. 

ITEM 3 - DISCIPLINARY INFORMATION 

Monique does not have legal or disciplinary events to report.  

ITEM 4 - OTHER BUSINESS ACTIVITIES 

Monique is not actively engaged in any investment related outside business activities. In 
addition, she is not actively engaged in any other business or occupation for compensation 
other than her duties with NCA LLC. 

ITEM 5 - ADDITIONAL COMPENSATION 

Monique does not receive an economic benefit for providing advisory services from a non-
client.  

ITEM 6 - SUPERVISION 

Supervised persons report directly to Ellen.  Ellen’s telephone number is 240-395-0550. 

All supervised persons must comply with NCA LLC’s compliance policies and procedures. 
These policies and procedures contain statements of policy and designate persons 
responsible for the policy.  Thomas Hines is the Chief Compliance Officer and is responsible 
for the overall monitoring of these compliance policies and procedures.  Tom’s telephone 
number is 240-395-0550. 
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Tom reviews various compliance areas on an ongoing basis.  He conducts an annual review 
of the policies and procedure to ensure that they remain current, meet regulatory 
requirements and are consistent with the NCA LLC’s business.  Tom documents this annual 
review. 

Tom has the responsibility for the implementation of the New Century Advisors books and 
records policy, which includes monitoring correspondence (written and electronic) of all 
supervised employees and monitoring client accounts to ensure that portfolio investments 
are in accordance with client guidelines.  Tom also reviews and maintains representations 
by employees of their understanding and compliance of the New Century Advisors, LLC 
policies. 

NCA LLC sanctions supervised persons for violations of the compliance policies and 
procedures. 
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ITEM 1 – COVER PAGE 

 

New Century Advisors, LLC 
Investment Adviser Brochure Supplement (Form ADV: Part 2B) 

SEC File Number 801-61423 

 

Supervised Person 

Burak Tekes 

 

December 31, 2024 

 

This brochure supplement provides information about the supervised persons listed above 
that supplements the New Century Advisors, LLC brochure. You should have received a 
copy of that brochure. Please contact Thomas Hines, Chief Compliance Officer, if you did 
not receive New Century Advisor’s brochure or if you have any questions about the 
contents of this supplement. 
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Burak Tekes 
ITEM 2 - EDUCATIONAL BACKGROUND AND BUSINESS EXPERIENCE 

Burak Tekes (Birth year – 1978)  

Research Analyst 

Burak Tekes is an Analyst at New Century Advisors with research responsibilities focusing 
on sovereign and non-U.S. credit, including currencies. He is also responsible for 
macroeconomic research, modeling, and security valuations of developed and emerging 
markets. Burak participates in NCA’s weekly equity investment meeting and serves as a 
resource on the potential impact of the US dollar’s strength or weakness on equity holdings 
with large non-U.S.D. revenue and/or expense exposure. Prior to joining NCA in 2012, Burak 
was an analyst at Asset Strategy Consultants, an institutional investment consulting firm, 
where he was responsible for asset allocation modeling and macroeconomic research. 
Previously, he was a Treasury Analyst for GISAD Foreign Trade Company, a financial services 
firm in Istanbul, Turkey.   

Burak has an M.S. in finance from the Johns Hopkins Carey Business School and a B.A. in 
Economics from Bosphorus University in Istanbul, Turkey. He holds the Chartered Financial 
Analyst designation. 

ITEM 3 - DISCIPLINARY INFORMATION 

Burak does not have legal or disciplinary events to report.  

ITEM 4 - OTHER BUSINESS ACTIVITIES 

Burak is not actively engaged in any investment related outside business activities. In 
addition, he is not actively engaged in any other business or occupation for compensation 
other than his duties with NCA LLC. 

ITEM 5 - ADDITIONAL COMPENSATION 

Burak does not receive an economic benefit for providing advisory services from a non-
client.  

ITEM 6 - SUPERVISION 

Supervised persons report directly to Ellen.  Ellen’s telephone number is 240-395-0550. 
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All supervised persons must comply with NCA LLC’s compliance policies and procedures. 
These policies and procedures contain statements of policy and designate persons 
responsible for the policy.  Thomas Hines is the Chief Compliance Officer and is responsible 
for the overall monitoring of these compliance policies and procedures.  Tom’s telephone 
number is 240-395-0550. 

Tom reviews various compliance areas on an ongoing basis.  He conducts an annual review 
of the policies and procedure to ensure that they remain current, meet regulatory 
requirements and are consistent with the NCA LLC’s business.  Tom documents this annual 
review. 

Tom has the responsibility for the implementation of the New Century Advisors books and 
records policy, which includes monitoring correspondence (written and electronic) of all 
supervised employees and monitoring client accounts to ensure that portfolio investments 
are in accordance with client guidelines.  Tom also reviews and maintains representations 
by employees of their understanding and compliance of the New Century Advisors, LLC 
policies. 

NCA LLC sanctions supervised persons for violations of the compliance policies and 
procedures. 

 

 

 

 

 

 

 

 

 

 

 

 



 

31 

 

ITEM 1 – COVER PAGE 
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Supervised Person 

Mahir Vora 

 

December 31, 2024 

 

This brochure supplement provides information about the supervised persons listed above 
that supplements the New Century Advisors, LLC brochure. You should have received a 
copy of that brochure. Please contact Thomas Hines, Chief Compliance Officer, if you did 
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Mahir Vora 
ITEM 2 - EDUCATIONAL BACKGROUND AND BUSINESS EXPERIENCE 

Mahir Vora (Birth year – 2001)  

Client Relations Associate  
 

Mahir Vora is a Client Relations Associate at New Century Advisors. His responsibilities 
include assisting in client service, marketing, and communications for the firm. Before 
joining New Century Advisors, Mahir gained valuable experience working in client relations 
and equity research roles. 
 
He holds a Master’s in Management from Georgetown University’s McDonough School of 
Business. 

ITEM 3 - DISCIPLINARY INFORMATION 

Mahir does not have legal or disciplinary events to report.  

ITEM 4 - OTHER BUSINESS ACTIVITIES 

Mahir is not actively engaged in any investment related outside business activities. In 
addition, he is not actively engaged in any other business or occupation for compensation 
other than his duties with NCA LLC. 

ITEM 5 - ADDITIONAL COMPENSATION 

Mahir does not receive an economic benefit for providing advisory services from a non-
client.  

ITEM 6 - SUPERVISION 

Supervised persons report directly to Ellen.  Ellen’s telephone number is 240-395-0550. 

All supervised persons must comply with NCA LLC’s compliance policies and procedures. 
These policies and procedures contain statements of policy and designate persons 
responsible for the policy.  Thomas Hines is the Chief Compliance Officer and is responsible 
for the overall monitoring of these compliance policies and procedures.  Tom’s telephone 
number is 240-395-0550. 
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Tom reviews various compliance areas on an ongoing basis.  He conducts an annual review 
of the policies and procedure to ensure that they remain current, meet regulatory 
requirements and are consistent with the NCA LLC’s business.  Tom documents this annual 
review. 

Tom has the responsibility for the implementation of the New Century Advisors books and 
records policy, which includes monitoring correspondence (written and electronic) of all 
supervised employees and monitoring client accounts to ensure that portfolio investments 
are in accordance with client guidelines.  Tom also reviews and maintains representations 
by employees of their understanding and compliance of the New Century Advisors, LLC 
policies. 

NCA LLC sanctions supervised persons for violations of the compliance policies and 
procedures. 
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New Century Advisors, LLC 
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Supervised Person 

Collamore Crocker 

 

December 31, 2024 

 

This brochure supplement provides information about the supervised persons listed above 
that supplements the New Century Advisors, LLC brochure. You should have received a 
copy of that brochure. Please contact Thomas Hines, Chief Compliance Officer, if you did 
not receive New Century Advisor’s brochure or if you have any questions about the 
contents of this supplement. 
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Collamore Crocker 
ITEM 2 - EDUCATIONAL BACKGROUND AND BUSINESS EXPERIENCE 

Collamore Crocker (Birth year – 1971)  

Senior Analyst 

Collamore (Com) Crocker is a Senior Analyst who joined the firm in 2017. Com came from 
the sell-side where he worked in the inflation markets for fifteen years, building top-five 
TIPS franchises at Lehman Brothers, BNP Paribas, and RBS. Prior to turning to finance, Com 
taught high school physics and coached ice hockey and lacrosse at Kent School. He is a 
competitive sailor and a past National Champion in the Shields Class.  

Com studied engineering at Dartmouth College and earned his MBA at Columbia Business 
School. 

ITEM 3 - DISCIPLINARY INFORMATION 

Com does not have legal or disciplinary events to report.  

ITEM 4 - OTHER BUSINESS ACTIVITIES 

Com is not actively engaged in any investment related outside business activities. 

Com is the owner of a hot sauce business that sells primarily online as well as in local 
markets. QueenCitySauceCompany.com 

ITEM 5 - ADDITIONAL COMPENSATION 

Com does not receive an economic benefit for providing advisory services from a non-
client.  

ITEM 6 - SUPERVISION 

Supervised persons report directly to Ellen.  Ellen’s telephone number is 240-395-0550. 

All supervised persons must comply with NCA LLC’s compliance policies and procedures. 
These policies and procedures contain statements of policy and designate persons 
responsible for the policy.  Thomas Hines is the Chief Compliance Officer and is responsible 
for the overall monitoring of these compliance policies and procedures.  Tom’s telephone 
number is 240-395-0550. 
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Tom reviews various compliance areas on an ongoing basis.  He conducts an annual review 
of the policies and procedure to ensure that they remain current, meet regulatory 
requirements and are consistent with the NCA LLC’s business.  Tom documents this annual 
review. 

Tom has the responsibility for the implementation of the New Century Advisors books and 
records policy, which includes monitoring correspondence (written and electronic) of all 
supervised employees and monitoring client accounts to ensure that portfolio investments 
are in accordance with client guidelines.  Tom also reviews and maintains representations 
by employees of their understanding and compliance of the New Century Advisors, LLC 
policies. 

NCA LLC sanctions supervised persons for violations of the compliance policies and 
procedures. 
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Supervised Person 

Alexandria Ellis 

 

December 31, 2024 

 

This brochure supplement provides information about the supervised persons listed above 
that supplements the New Century Advisors, LLC brochure. You should have received a 
copy of that brochure. Please contact Thomas Hines, Chief Compliance Officer, if you did 
not receive New Century Advisor’s brochure or if you have any questions about the 
contents of this supplement. 
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Alexandria Ellis 
ITEM 2 - EDUCATIONAL BACKGROUND AND BUSINESS EXPERIENCE 

Alexandria Ellis (Birth year – 1998)  

Investment Associate 

Alexandria (Alex) Ellis is an Investment Associate who joined the firm in 2021. Alex’s 
responsibilities include supporting trading, client reporting, and portfolio analysis. Prior to 
joining the firm, Alex was the Community Development Specialist working in research for 
Local Government Federal Credit Union.  

 Alexandria earned her B.S. in Economics from North Carolina State University. 

ITEM 3 - DISCIPLINARY INFORMATION 

Alexandria does not have legal or disciplinary events to report.  

ITEM 4 - OTHER BUSINESS ACTIVITIES 

Alexandria is not actively engaged in any investment related outside business activities. In 
addition, she is not actively engaged in any other business or occupation for compensation 
other than her duties with NCA LLC. 

ITEM 5 - ADDITIONAL COMPENSATION 

Alexandria does not receive an economic benefit for providing advisory services from a 
non-client.  

ITEM 6 - SUPERVISION 

Supervised persons report directly to Ellen.  Ellen’s telephone number is 240-395-0550. 

All supervised persons must comply with NCA LLC’s compliance policies and procedures. 
These policies and procedures contain statements of policy and designate persons 
responsible for the policy.  Thomas Hines is the Chief Compliance Officer and is responsible 
for the overall monitoring of these compliance policies and procedures.  Tom’s telephone 
number is 240-395-0550. 

Tom reviews various compliance areas on an ongoing basis.  He conducts an annual review 
of the policies and procedure to ensure that they remain current, meet regulatory 
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requirements and are consistent with the NCA LLC’s business.  Tom documents this annual 
review. 

Tom has the responsibility for the implementation of the New Century Advisors books and 
records policy, which includes monitoring correspondence (written and electronic) of all 
supervised employees and monitoring client accounts to ensure that portfolio investments 
are in accordance with client guidelines.  Tom also reviews and maintains representations 
by employees of their understanding and compliance of the New Century Advisors, LLC 
policies. 

NCA LLC sanctions supervised persons for violations of the compliance policies and 
procedures. 
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ITEM 1 – COVER PAGE 

 

New Century Advisors, LLC 
Investment Adviser Brochure Supplement (Form ADV: Part 2B) 

SEC File Number 801-61423 

 

Supervised Person 

Christine Song 

 

December 31, 2024 

 

This brochure supplement provides information about the supervised persons listed above 
that supplements the New Century Advisors, LLC brochure. You should have received a 
copy of that brochure. Please contact Thomas Hines, Chief Compliance Officer, if you did 
not receive New Century Advisor’s brochure or if you have any questions about the 
contents of this supplement. 
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Christine Song 
ITEM 2 - EDUCATIONAL BACKGROUND AND BUSINESS EXPERIENCE 

Christine Song (Birth year – 1971)  

US Small Cap Equity Portfolio Manager 

Christine founded Songbird Asset Management, LLC, in January 2011, where she managed a 
U.S. Small Cap Equity Strategy. She worked as a small-cap equity analyst on the Small Cap 
Value team at Chartwell Investment Partners located outside of Philadelphia. She then 
joined Daruma Capital Management as a small-cap equity analyst in New York City. Prior to 
business school, she worked at Morgan Stanley Investment Management. 

She earned a B.A. in Government and M.B.A. from Cornell University in Ithaca, N.Y. She 
holds the Chartered Financial Analyst designation, is a member of the C.F.A. Institute and 
serves on the board of the C.F.A. Society of Washington, D.C., where she founded the 
Women’s Investment Network (WIN). Christine is an adjunct professor at the George 
Washington Investment Institute teaching Applied Financial Securities Analysis. She was 
also the former President and current board member of the Washington Association of 
Money Managers (WAMM). 

ITEM 3 - DISCIPLINARY INFORMATION 

Christine does not have legal or disciplinary events to report.  

ITEM 4 - OTHER BUSINESS ACTIVITIES 

Christine is not actively engaged in any outside investment advisory related business 
activities. She is compensated in her position as an adjunct professor at the George 
Washington Investment Institute. 

Christine is a current board member of the Washington Association of Money Managers 
(WAMM) 

ITEM 5 - ADDITIONAL COMPENSATION 

Christine does not receive an economic benefit for providing advisory services from a non-
client.  

ITEM 6 - SUPERVISION 

Supervised persons report directly to Ellen.  Ellen’s telephone number is 240-395-0550. 
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All supervised persons must comply with NCA LLC’s compliance policies and procedures. 
These policies and procedures contain statements of policy and designate persons 
responsible for the policy.  Thomas Hines is the Chief Compliance Officer and is responsible 
for the overall monitoring of these compliance policies and procedures.  Tom’s telephone 
number is 240-395-0550. 

Tom reviews various compliance areas on an ongoing basis.  He conducts an annual review 
of the policies and procedure to ensure that they remain current, meet regulatory 
requirements and are consistent with the NCA LLC’s business.  Tom documents this annual 
review. 

Tom has the responsibility for the implementation of the New Century Advisors books and 
records policy, which includes monitoring correspondence (written and electronic) of all 
supervised employees and monitoring client accounts to ensure that portfolio investments 
are in accordance with client guidelines.  Tom also reviews and maintains representations 
by employees of their understanding and compliance of the New Century Advisors, LLC 
policies. 

NCA LLC sanctions supervised persons for violations of the compliance policies and 
procedures. 
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Aashiyana Patel 
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This brochure supplement provides information about the supervised persons listed above 
that supplements the New Century Advisors, LLC brochure. You should have received a 
copy of that brochure. Please contact Thomas Hines, Chief Compliance Officer, if you did 
not receive New Century Advisor’s brochure or if you have any questions about the 
contents of this supplement. 
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Aashiyana Patel 
ITEM 2 - EDUCATIONAL BACKGROUND AND BUSINESS EXPERIENCE 

Aashiyana Patel (Birth year – 2000)  

Investment Associate 

Aashiyana Patel is a Client Relations Associate at New Century Advisors. She is responsible 
for marketing and communications for the firm in addition to assisting client service. Prior 
to joining the firm, Aashiyana held multiple internships at non-profits and financial 
advisory firms. Her most recent internship was at a financial advisory firm as a Project 
Finance Intern. 

Aashiyana earned her B.S. in International Affairs and Finance from George Washington 
University. 

ITEM 3 - DISCIPLINARY INFORMATION 

Aashiyana does not have legal or disciplinary events to report.  

ITEM 4 - OTHER BUSINESS ACTIVITIES 

Aashiyana is not actively engaged in any investment related outside business activities. In 
addition, she is not actively engaged in any other business or occupation for compensation 
other than her duties with NCA LLC. 

ITEM 5 - ADDITIONAL COMPENSATION 

Aashiyana does not receive an economic benefit for providing advisory services from a 
non-client.  

ITEM 6 - SUPERVISION 

Supervised persons report directly to Ellen.  Ellen’s telephone number is 240-395-0550. 

All supervised persons must comply with NCA LLC’s compliance policies and procedures. 
These policies and procedures contain statements of policy and designate persons 
responsible for the policy.  Thomas Hines is the Chief Compliance Officer and is responsible 
for the overall monitoring of these compliance policies and procedures.  Tom’s telephone 
number is 240-395-0550. 

Tom reviews various compliance areas on an ongoing basis.  He conducts an annual review 
of the policies and procedure to ensure that they remain current, meet regulatory 
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requirements and are consistent with the NCA LLC’s business.  Tom documents this annual 
review. 

Tom has the responsibility for the implementation of the New Century Advisors books and 
records policy, which includes monitoring correspondence (written and electronic) of all 
supervised employees and monitoring client accounts to ensure that portfolio investments 
are in accordance with client guidelines.  Tom also reviews and maintains representations 
by employees of their understanding and compliance of the New Century Advisors, LLC 
policies. 

NCA LLC sanctions supervised persons for violations of the compliance policies and 
procedures. 
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Supervised Person 

Laura DeMarco 

 

December 31, 2024 

 

This brochure supplement provides information about the supervised persons listed above 
that supplements the New Century Advisors, LLC brochure. You should have received a 
copy of that brochure. Please contact Thomas Hines, Chief Compliance Officer, if you did 
not receive New Century Advisor’s brochure or if you have any questions about the 
contents of this supplement. 
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Laura DeMarco 
ITEM 2 - EDUCATIONAL BACKGROUND AND BUSINESS EXPERIENCE 

Laura DeMarco (Birth year – 1961)  

Managing Director, Marketing 

Laura DeMarco joined NCA as Managing Director of Marketing in July 2023. She brings over 
30 years of experience in institutional marketing, client service, consultant relations and 
product development in equity, fixed income, international, global and alternative 
strategies. Prior to joining NCA, Laura spent 13 years at Nicholas Investment Partners 
where she was a Partner and Director of Client Service and Marketing. Laura previously 
worked for 18 years at Nicholas-Applegate Capital Management as a Partner spearheading 
public fund client service and marketing in addition to working with endowments, 
foundations, financial institutions, Taft-Harley plans, family offices, and their consultants. 
Her experience includes serving on several non-profit boards and investment committees. 

Laura graduated from the University of San Diego and earned certificates from the 
Wharton School at the University of Pennsylvania in Advanced Portfolio Management and 
Alternative Investments.  

ITEM 3 - DISCIPLINARY INFORMATION 

Laura does not have legal or disciplinary events to report.  

ITEM 4 - OTHER BUSINESS ACTIVITIES 

Laura is not actively engaged in any investment related outside business activities.  

She currently serves on the 100 Women in Finance Global Fund Women Week Committee 
and the city of Del Mar’s Finance Committee. 

ITEM 5 - ADDITIONAL COMPENSATION 

Laura does not receive an economic benefit for providing advisory services from a non-
client.  

ITEM 6 - SUPERVISION 

Supervised persons report directly to Ellen.  Ellen’s telephone number is 240-395-0550. 

All supervised persons must comply with NCA LLC’s compliance policies and procedures. 
These policies and procedures contain statements of policy and designate persons 
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responsible for the policy.  Thomas Hines is the Chief Compliance Officer and is responsible 
for the overall monitoring of these compliance policies and procedures.  Tom’s telephone 
number is 240-395-0550. 

Tom reviews various compliance areas on an ongoing basis.  He conducts an annual review 
of the policies and procedure to ensure that they remain current, meet regulatory 
requirements and are consistent with the NCA LLC’s business.  Tom documents this annual 
review. 

Tom has the responsibility for the implementation of the New Century Advisors books and 
records policy, which includes monitoring correspondence (written and electronic) of all 
supervised employees and monitoring client accounts to ensure that portfolio investments 
are in accordance with client guidelines.  Tom also reviews and maintains representations 
by employees of their understanding and compliance of the New Century Advisors, LLC 
policies. 

NCA LLC sanctions supervised persons for violations of the compliance policies and 
procedures. 
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ITEM 1 – COVER PAGE 

 

New Century Advisors, LLC 
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Richard Capino 

 

December 31, 2024 

 

This brochure supplement provides information about the supervised persons listed above 
that supplements the New Century Advisors, LLC brochure. You should have received a 
copy of that brochure. Please contact Thomas Hines, Chief Compliance Officer, if you did 
not receive New Century Advisor’s brochure or if you have any questions about the 
contents of this supplement. 
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Richard Capino 
ITEM 2 - EDUCATIONAL BACKGROUND AND BUSINESS EXPERIENCE 

Richard (Ricky) Capino (Birth year – 1998)  

Investment Associate 

Ricky Capino is an Investment Associate at New Century Advisors. Ricky provides 
investment and operational support to the investment team.  His responsibilities include 
creating financial models, performing technical analysis, coding and trade support. Ricky 
held an internship with T. Rowe Price for multiple semesters where he worked in retail 
account management, and began his career as an analyst for Computershare. 

Ricky earned his B.S in Financial Economics from The University of Maryland, Baltimore 
County (UMBC). 

ITEM 3 - DISCIPLINARY INFORMATION 

Ricky does not have legal or disciplinary events to report.  

ITEM 4 - OTHER BUSINESS ACTIVITIES 

Ricky is not actively engaged in any investment related outside business activities. In 
addition, he is not actively engaged in any other business or occupation for compensation 
other than his duties with NCA LLC. 

ITEM 5 - ADDITIONAL COMPENSATION 

Ricky does not receive an economic benefit for providing advisory services from a non-
client.  

ITEM 6 - SUPERVISION 

Supervised persons report directly to Ellen.  Ellen’s telephone number is 240-395-0550. 

All supervised persons must comply with NCA LLC’s compliance policies and procedures. 
These policies and procedures contain statements of policy and designate persons 
responsible for the policy.  Thomas Hines is the Chief Compliance Officer and is responsible 
for the overall monitoring of these compliance policies and procedures.  Tom’s telephone 
number is 240-395-0550. 
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Tom reviews various compliance areas on an ongoing basis.  He conducts an annual review 
of the policies and procedure to ensure that they remain current, meet regulatory 
requirements and are consistent with the NCA LLC’s business.  Tom documents this annual 
review. 

Tom has the responsibility for the implementation of the New Century Advisors books and 
records policy, which includes monitoring correspondence (written and electronic) of all 
supervised employees and monitoring client accounts to ensure that portfolio investments 
are in accordance with client guidelines.  Tom also reviews and maintains representations 
by employees of their understanding and compliance of the New Century Advisors, LLC 
policies. 

NCA LLC sanctions supervised persons for violations of the compliance policies and 
procedures. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

52 

 

ITEM 1 – COVER PAGE 

 

New Century Advisors, LLC 
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Supervised Person 

Maxime Etocke 

 

December 31, 2024 

 

This brochure supplement provides information about the supervised persons listed above 
that supplements the New Century Advisors, LLC brochure. You should have received a 
copy of that brochure. Please contact Thomas Hines, Chief Compliance Officer, if you did 
not receive New Century Advisor’s brochure or if you have any questions about the 
contents of this supplement. 
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Maxime Etocke 
ITEM 2 - EDUCATIONAL BACKGROUND AND BUSINESS EXPERIENCE 

Maxime (Max) Etocke (Birth year – 1996)  

Investment Operations Analyst 

Max serves as an Investment Operations Analyst at New Century Advisors, overseeing 
trade confirmation, settlement and portfolio reconciliation. Previously, he held the role of 
Operations Associate at Hollis Park, specializing in fixed income structured products, 
where he managed trade allocations, daily settlements, and account reconciliation. Max 
began his career at Morgan Stanley, managing daily equity swaps trade allocations for 
diverse clients.  

He holds a B.S. in Agricultural Economics from the University of Maryland, College Park 
(UMD). 

ITEM 3 - DISCIPLINARY INFORMATION 

Max does not have legal or disciplinary events to report.  

ITEM 4 - OTHER BUSINESS ACTIVITIES 

Max is not actively engaged in any investment related outside business activities. In 
addition, he is not actively engaged in any other business or occupation for compensation 
other than his duties with NCA LLC. 

ITEM 5 - ADDITIONAL COMPENSATION 

Max does not receive an economic benefit for providing advisory services from a non-
client.  

ITEM 6 - SUPERVISION 

Supervised persons report directly to Ellen.  Ellen’s telephone number is 240-395-0550. 

All supervised persons must comply with NCA LLC’s compliance policies and procedures. 
These policies and procedures contain statements of policy and designate persons 
responsible for the policy.  Thomas Hines is the Chief Compliance Officer and is responsible 
for the overall monitoring of these compliance policies and procedures.  Tom’s telephone 
number is 240-395-0550. 
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Tom reviews various compliance areas on an ongoing basis.  He conducts an annual review 
of the policies and procedure to ensure that they remain current, meet regulatory 
requirements and are consistent with the NCA LLC’s business.  Tom documents this annual 
review. 

Tom has the responsibility for the implementation of the New Century Advisors books and 
records policy, which includes monitoring correspondence (written and electronic) of all 
supervised employees and monitoring client accounts to ensure that portfolio investments 
are in accordance with client guidelines.  Tom also reviews and maintains representations 
by employees of their understanding and compliance of the New Century Advisors, LLC 
policies. 

NCA LLC sanctions supervised persons for violations of the compliance policies and 
procedures. 
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ITEM 1 – COVER PAGE 

 

New Century Advisors, LLC 
Investment Adviser Brochure Supplement (Form ADV: Part 2B) 

SEC File Number 801-61423 

 

Supervised Person 

Claudia Sahm 

 

December 31, 2024 

 

This brochure supplement provides information about the supervised persons listed above 
that supplements the New Century Advisors, LLC brochure. You should have received a 
copy of that brochure. Please contact Thomas Hines, Chief Compliance Officer, if you did 
not receive New Century Advisor’s brochure or if you have any questions about the 
contents of this supplement. 
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Claudia Sahm 
ITEM 2 - EDUCATIONAL BACKGROUND AND BUSINESS EXPERIENCE 

Claudia Sahm (Birth year – 1976)  

Chief Economist 

 
Claudia Sahm joined New Century Advisors in April 2024 as Chief Economist, focusing on 
macroeconomic and financial market trends. She is a highly regarded expert on the 
macroeconomy, forecasting, and monetary and fiscal policy with many years of experience 
advising key decision-makers at the Federal Reserve, White House, and Congress.  

Claudia developed the Sahm rule, a closely followed recession indicator. In addition to 
appearing on major news outlets, Claudia is a frequent contributor to Bloomberg Opinion. 
She has also written opinion pieces for Barron's, Financial Times, The Economist, The 
Washington Post, and The New York Times. Her decades of professional experience includes 
serving as Founder of Sahm Consulting, Section Chief at the Federal Reserve Board, and 
Senior Economist at the Council of Economic Advisers at the White House after starting her 
career at the Brookings Institution as a Research Assistant. She serves on the Statistics 
Committee at the National Association for Business Economics (NABE) and is a member of 
the Committee on Research in Income and Wealth at the National Bureau of Economic 
Research.  

The Fulbright Scholarship recipient graduated from Denison University, completed her 
scholarship studies at Technische Universität Dresden, and earned her PhD in Economics 
from the University of Michigan. 

ITEM 3 - DISCIPLINARY INFORMATION 

Claudia does not have legal or disciplinary events to report.  

ITEM 4 - OTHER BUSINESS ACTIVITIES 

Claudia is not engaged in investment related outside business activities, however, she does 
earn compensation through her economic policy consulting business, Sahm Consulting. 

ITEM 5 - ADDITIONAL COMPENSATION 

Claudia does not receive an economic benefit for providing advisory services from a non-
client.  
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ITEM 6 - SUPERVISION 

Supervised persons report directly to Ellen.  Ellen’s telephone number is 240-395-0550. 

All supervised persons must comply with NCA LLC’s compliance policies and procedures. 
These policies and procedures contain statements of policy and designate persons 
responsible for the policy.  Thomas Hines is the Chief Compliance Officer and is responsible 
for the overall monitoring of these compliance policies and procedures.  Tom’s telephone 
number is 240-395-0550. 

Tom reviews various compliance areas on an ongoing basis.  He conducts an annual review 
of the policies and procedure to ensure that they remain current, meet regulatory 
requirements and are consistent with the NCA LLC’s business.  Tom documents this annual 
review. 

Tom has the responsibility for the implementation of the New Century Advisors books and 
records policy, which includes monitoring correspondence (written and electronic) of all 
supervised employees and monitoring client accounts to ensure that portfolio investments 
are in accordance with client guidelines.  Tom also reviews and maintains representations 
by employees of their understanding and compliance of the New Century Advisors, LLC 
policies. 

NCA LLC sanctions supervised persons for violations of the compliance policies and 
procedures. 
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ITEM 1 – COVER PAGE 

 

New Century Advisors, LLC 
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Supervised Person 

Christin Li 

 

December 31, 2024 

 

This brochure supplement provides information about the supervised persons listed above 
that supplements the New Century Advisors, LLC brochure. You should have received a 
copy of that brochure. Please contact Thomas Hines, Chief Compliance Officer, if you did 
not receive New Century Advisor’s brochure or if you have any questions about the 
contents of this supplement. 
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Christin Li 
ITEM 2 - EDUCATIONAL BACKGROUND AND BUSINESS EXPERIENCE 

Christin Li (Birth year – 1999)  

Credit Analyst 
 

Christin Li is a Credit Analyst at New Century Advisors. Her responsibilities include 
supporting the investment team in providing credit research and making recommendations 
related to corporate fixed income. Prior to joining the firm, Christin started her career as a 
Middle Market Banking & Specialized Industries Analyst at JPMorgan Chase.  

Christin earned her B.S. in Applied Economics and Management from Cornell University. 

ITEM 3 - DISCIPLINARY INFORMATION 

Christin does not have legal or disciplinary events to report.  

ITEM 4 - OTHER BUSINESS ACTIVITIES 

Christin is not actively engaged in any investment related outside business activities. In 
addition, she is not actively engaged in any other business or occupation for compensation 
other than her duties with NCA LLC. 

ITEM 5 - ADDITIONAL COMPENSATION 

Christin does not receive an economic benefit for providing advisory services from a non-
client.  

ITEM 6 - SUPERVISION 

Supervised persons report directly to Ellen.  Ellen’s telephone number is 240-395-0550. 

All supervised persons must comply with NCA LLC’s compliance policies and procedures. 
These policies and procedures contain statements of policy and designate persons 
responsible for the policy.  Thomas Hines is the Chief Compliance Officer and is responsible 
for the overall monitoring of these compliance policies and procedures.  Tom’s telephone 
number is 240-395-0550. 

Tom reviews various compliance areas on an ongoing basis.  He conducts an annual review 
of the policies and procedure to ensure that they remain current, meet regulatory 
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requirements and are consistent with the NCA LLC’s business.  Tom documents this annual 
review. 

Tom has the responsibility for the implementation of the New Century Advisors books and 
records policy, which includes monitoring correspondence (written and electronic) of all 
supervised employees and monitoring client accounts to ensure that portfolio investments 
are in accordance with client guidelines.  Tom also reviews and maintains representations 
by employees of their understanding and compliance of the New Century Advisors, LLC 
policies. 

NCA LLC sanctions supervised persons for violations of the compliance policies and 
procedures. 
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New Century Advisors, LLC 
Proxy Voting Summary 

New Century Advisors, LLC (“NCA”) takes seriously the responsibility of voting proxies on 
behalf of our clients.  Our policies and procedures are designed to meet all applicable fiduciary 
standards and to protect the rights and enhance the economic welfare of those to whom we owe a 
fiduciary duty. 

We review all proxies for which we have voting responsibility, and generally vote all proxies 
according to our written guidelines.   

The guidelines contained herein reflect our normal voting position on certain issues, and will not 
apply in every situation.  Some issues require a case-by-case analysis prior to voting and, in those 
situations, input from our investment team will normally be solicited.  Even when our guidelines 
specify how we normally vote on particular issues, we may change the vote if it is reasonably 
determined to be in our clients’ best interest.   In addition, on client request, we may vote proxies 
for that client in a particular manner overall, such as union or labor sensitive. 

To ensure that voting responsibilities are met, we have established operational procedures to 
have client proxies reconciled against client holdings.  The procedures are also intended to ensure 
that proxies are voted consistent with voting guidelines, that the best proxy analysis is used for 
each issue, and all votes are recorded and justified.  Any variance from stated policy is carefully 
noted, including the reason for the variance. 

We maintain proxy voting records for all accounts and make these records available to clients at 
their request. 

Conflicts of Interest 

When facing conflicts between our interests and the interests of our clients, NCA will 
always act in the best interests of its clients.   In proxy voting matters, conflicts of interest can 
arise in many ways.  For example, a proxy issue could arise for one of our public clients that we 
also own in one or more client accounts.  Or, a potential client battling a contentious shareholder 
proposal may ask for our vote in exchange for granting us an investment mandate.  In these cases 
and other potential conflict scenarios, NCA must exercise caution to ensure our clients’ interests 
are not compromised. 

We believe a reasonable process to screen for potential conflicts that could influence our 
proxy voting is as follows: 

(i) identify any situation where we do not intend to vote in accordance with
our normal policy on any issue or where we do not have a pre-determined
voting policy;

(ii) determine who is directing (portfolio manager, client, etc) us to vote
contrary to our normal policy;

(iii) review and analyze for potential conflict issues (e.g., may require
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PM to disclose any relationship with the issuer via a written 
questionnaire); 

(iv) NCA to review request to vote contrary to policy, and potential conflict if
any, prior to voting, and will make final decision.

NCA will be responsible for implementing and following the above process, and has the 
flexibility to use its reasonable judgment in determining which steps are necessary under each set 
of circumstances. 

I External Auditor 

A. Auditors

Vote for proposals to ratify auditors, unless there is a reason to believe the auditing firm has a 
financial interest in or association with the company and is, therefore, not independent; or there is 
reason to believe the auditor has rendered an opinion that is neither accurate nor indicative of the 
company’s financial position.   

II Board of Directors 

A. Director Nominees

Votes on director nominees are evaluated based on the following criteria (and any others
that may be deemed relevant to NCA):

 Long term corporate performance record based on increases
in shareholder wealth, earnings, financial strength

 Corporate Governance Provisions and Takeover Activity
 Criminal Activity, if disclosed.
 Investment in the Company

Absent the availability of material information that would cause us to vote FOR or 
AGAINST a nominee, we will ABSTAIN from voting for a Director. 

B. Director Nominations

Vote for shareholder proposals asking that management allow large shareholders equal
access to management's proxy to discuss and evaluate management's director nominees,
and/or to nominate and discuss shareholder nominees to the board.

C. Inside Versus Independent Directors

1. Vote for shareholder proposals asking that boards be comprised of a majority of
independent directors.

2. Vote for shareholder proposals asking that board audit, compensation and/or
nominating committees be comprised exclusively of independent directors.
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III  Proxy Contests and Corporate Defenses 

A. Proxy Contests for Board Seats

All votes in a contested election of directors are voted subsequent to internal analysis.

B. Classified Boards

1. Vote against proposals to classify the board.

2. Vote for proposals to repeal a classified board, and to elect all directors annually.

C. Cumulative Voting

1. Vote for proposals to permit cumulative voting in the election of directors.

2. Vote against proposals to eliminate cumulative voting in the election of directors.

D. Director Nominations

Vote against management proposals to limit shareholders' ability to nominate directors.

E. Shareholders' Right to Call Special Meetings

1. Vote against management proposals to restrict or prohibit shareholders' ability to
call special meetings.

2. Vote for shareholder proposals that remove restrictions on the right of
shareholders to act independently of management.

F. Shareholder Action by Written Consent

1. Vote against management proposals to restrict or prohibit shareholders' ability to
take action by written consent.

2. Vote for shareholder proposals to allow or make easier shareholder action by
written consent.

G. Size of the Board

1. Vote for proposals that seek to fix the size of the Board.

2. Vote against management proposals that give management the ability to alter the
size of the Board without shareholder approval.

H. Shareholders’ Ability to Remove Directors

1. Vote against proposals that state directors may be removed only for cause.
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2. Vote for proposals to restore shareholder ability to remove directors with or
without cause.

3. Vote against proposals that provide that only continuing directors may elect
replacements to fill board vacancies.

4. Vote for proposals that permit shareholders to elect directors to fill board
vacancies.

IV  Miscellaneous Corporate Governance Provisions 

A. Annual Meetings

1. Vote for management proposals asking for authority to vote at the meeting for
"other matters" not already described in the proxy statement unless there is a
reason to believe the other matters involve substantive issues.

2. Vote against shareholder proposals to rotate the time or place of annual meetings.

B. Confidential Voting and Independent Tabulation and Inspections

Vote for proposals to adopt a policy that comprises both confidential voting and the use
of independent vote tabulators of elections.

C. Equal Access

Vote for shareholder proposals to allow significant company shareholders equal access to
management's proxy material in order to evaluate and propose voting recommendations
on proxy proposals and director nominees, and/or to nominate their own candidates to the
board.

D. Disclosure Proposals

Vote for shareholder proposals requesting fuller disclosure of company policies, plans or
business practices.

V Capital Structure 

A. Common Stock Authorization

1. Proposals to increase the number of shares of common stock the board is
authorized to issue are voted subsequent to internal analysis.

2. Proposals to increase the number of shares of common stock authorized for issue
are voted subsequent to internal analysis.
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3. Vote against proposed common share authorizations that increase existing
authorization by more than 100 percent unless a clear need for the excess shares is
presented by the company.

B. Stock Distributions:  Splits and Dividends

Vote for management proposals to increase common share authorization for a stock split,
provided that the increase in authorized shares following the split is not greater than 100
percent of existing authorized shares.

C. Reverse Stock Splits

Vote for management proposals to implement a reverse stock split that also reduce the
number of authorized common shares to a level that does not represent an increase of
more than 100 percent of existing authorized common shares.

D. Blank Check Preferred Stock

1. Vote against management proposals authorizing the creation of new classes of
preferred stock which have unspecified rights including voting, conversion or
dividend distribution rights.

2. Vote for shareholder proposals asking that any placement of blank check
preferred stock be first approved by shareholders, unless the placement is for
ordinary business purposes.

3. Vote for proposals to create “blank check” preferred stock in cases when the
company expressly states that the stock will not be used as a takeover defense or
carry superior voting rights.

E. Share Repurchase Programs

Vote for management proposals to institute open-market share repurchase plans in which
all shareholders may participate on equal terms.

VI Executive Compensation/Employee Consideration 

A. Incentive Plans

All proposals on incentive compensation plans (including option plans) for executives
and directors are voted subsequent to internal analysis.

B. Shareholder Proposals to Limit Executive and Director Compensation

1. Generally, vote for shareholder proposals that seek additional disclosure of
executive and director compensation information.
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2. All other shareholder proposals that seek to limit executive and director
compensation are voted subsequent to internal analysis.

C. Employee Stock Ownership Plans (ESOP)

1. Vote for proposals requesting shareholder approval to implement Employee Stock
Ownership Plans, or increase authorized shares for existing Employee Stock
Ownership Plans except when the number of shares allocated to the ESOP is
excessive (i.e. greater than 5% of outstanding shares).

2. Votes directly pertaining to the approval of an ESOP or a leveraged ESOP are
voted subsequent to internal analysis.

D. 401(k) Employee Benefit Plans

Vote for proposals to implement a 401(k) savings plan for employees.

VII State of Incorporation 

A. Re-Incorporation Proposals

Proposals to change a corporation's state of incorporation are voted subsequent to internal
analysis.

B. State Takeover Statutes

Proposals to opt in or opt out of state takeover statutes are voted subsequent to internal
analysis.

D. Stakeholder Laws

Vote for proposals to opt out of stakeholder laws (allowing directors to weigh the interest
of constituencies other than shareholders in the process of corporate decision making).

VIII Mergers and Corporate Restructurings 

A. Mergers and Acquisitions

Votes on mergers and acquisitions are voted subsequent to internal analysis.
The voting decision depends on a number of factors, including:

 Anticipated financial and operating benefits
 Offer price (cost vs. premium)
 Prospects of the combined companies

B. Corporate Restructurings

Votes on corporate restructuring proposals, including minority squeezeouts, leveraged
buyouts, spin-offs, liquidations and asset sales, are voted subsequent to internal analysis.
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C. Spin-Offs

Votes on spin-offs are voted subsequent to internal analysis considering
 The tax and regulatory advantages
 Planned use of the sale proceeds
 Market focus
 Managerial incentives.

D. Asset Sales

Votes on asset sales are voted subsequent to internal analysis considering
 The impact on the balance sheet/working capital
 The value received for the asset
 The potential elimination of diseconomies.

E. Liquidations

Votes on liquidations voted subsequent to internal analysis after reviewing
 Management’s efforts to pursue other alternatives
 The appraisal value of the assets
 The compensation plan for executives managing the liquidation.

IX  Social Issues Proposals 

A. Social Issues Proposals

The issue is voted subsequent to internal analysis which is based on expected effect on
shareholder value, and client guidelines. .

Generally, vote for disclosure reports that seek additional information.

X Proxies Not Voted 

A. Shares Out on Loan

Proxies are not available to be voted when shares are out on loan through client securities
lending programs with their custodians.

B. Other

There may be circumstances, such as costs or other factors, where NCA would in its
reasonable discretion refrain from voting proxy shares.
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At New Century Advisers, the interests of our clients always come first.  That is why we do not 
share client information with outside companies without your permission 
 
New Century Advisers Privacy Statement 
 
At New Century Advisers, the interests of our clients always come first.  As part of our firm’s 
tradition of trust, the confidentiality of client information has been and will continue to be 
paramount.  We maintain high standards to safeguard your personal financial information at all 
times, and we will remain vigilant in protecting that information. 
 
Collection and Disclosure of Information 
 
We collect personal financial information to operate prudently and to meet legal and regulatory 
requirements.  We share only certain information with companies not in our corporate family 
(“nonaffiliated third parties”) such as a bank custodian, as permitted by law for the purpose of 
servicing your financial needs.  The recipients of that information are required to protect the 
confidentiality and security of that information and may not reuse it for any other purpose. 
 
Consumer information collected by NCA generally comes from the following sources: 
 

 Information provided by consumers on account applications or other forms, in 
correspondence, written or electronic, or by telephone; 

 Information relating to the transaction history of a customer’s account; or 
 Information NCA receives from third parties. 
 

We may disclose consumer information to third parties who are not affiliated with NCA: 
 

 as permitted by law, for example with service providers who maintain or service 
customer accounts, or in response to legal or regulatory notices; or 

 to perform marketing services on behalf of NCA or pursuant to a joint marketing 
agreement with another financial institution.  

 
Security of Information 

 

We require service providers to NCA to maintain policies and procedures designed to 
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 Insure the security and confidentiality of client records and information;  
 Protect against any anticipated threats or hazards to the security or integrity of client 

records and information; and  
 Protect against unauthorized access to or use of client records or information that could 

result in substantial harm or inconvenience to any client.  
 

When information about consumers is disclosed by NCA to nonaffiliated third parties, we 
require that the third party maintain the confidentiality of the information disclosed and limit 
the use of information by the third party solely to the purposes for which the information is 
disclosed or as otherwise permitted by law.  

 
Every consumer has the right to direct that personal financial information not be shared with 
nonaffiliated third parties, subject to certain specific exceptions relating to: 

 joint marketing programs, or 
 service providers as necessary to effect a transaction or administer the customer’s 

account, or 
 legal and regulatory disclosure 

 
Questions and Answers Regarding our Privacy Practices 
 
How do we protect the confidentiality and security of your information? 
 
People.  We restrict access to your personal financial information to personnel who need that 
information to provide you with our services. 
 
Policies and Procedures.  We maintain and monitor our physical, electronic and procedural 
safeguards, updating them as needed so that we may guard your personal information. 
 
Security.  We use industry standard security methods to help us identify and prevent data 
breaches. 
 
Former Clients. Our Privacy Policy continues to apply to all former clients. 
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