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Item 2 - Material Changes 

The current ADV Part 2A Disclosure Brochure for F/m Investments LLC contains the 

following materials changes since its last annual update on April 23, 2024: 

• This annual update reflects significant changes to the structure of F/m Investments 

LLC. In October 2024, the Firm underwent a corporate reorganization and merged 

all of its sub-entities or "d/b/a" entities into F/m Investments LLC, including Genoa 

Asset Management LLC, Integrated Alpha Investments LLC, and North Slope 

Capital LLC. FMI still conducts business as Oakhurst Capital Advisors LLC in certain 

instances.   
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Item 4 – Advisory Business 

Firm Description 

F/m Investments LLC (“FMI” or the “Firm” or the “Adviser is an investment adviser registered 

with the U.S. Securities and Exchange Commission (the “SEC”) under the Investment 

Advisers Act of 1940 (the “Advisers Act”), as amended. The Firm is headquartered in 

Washington, DC, and has offices in Boston, Chicago, St. Louis, Milwaukee and Los 

Angeles. In this document, references to “we,” “us,” and “our” refer to FMI unless the context 

requires otherwise. 

FMI is a majority owned subsidiary of F/m Managers Group, LP (“FMG”), a subsidiary of 

1251 Capital Group, Inc., a financial services holding company. In October 2024, the Firm 

underwent a corporate reorganization and merged all of its sub-entities or "d/b/a" entities 

into F/m Investments LLC, including Genoa Asset Management LLC, Integrated Alpha 

Investments LLC, and North Slope Capital LLC. FMI still conducts business as Oakhurst 

Capital Advisors LLC in certain instances.  

Overview of Investment Advisory Services 

FMI provides several different types of investment advisory services:  

• We provide general investment advisory services on a discretionary and non-

discretionary basis; and 

• We serve as the investment adviser to mutual funds and exchange-traded funds 

(each an “ETF”); and  

• We provide portfolio management services and investment strategies to separately 

managed accounts (each an “SMA”) for a wide range of clients on a discretionary 

and non-discretionary basis, including individuals, institutions, high net worth 

individuals, family offices, trusts, charitable organizations, pension and profit-

sharing plans, and clients of independent financial advisors; and 

• We provide advisory services for Wrap Programs and Model Investment Portfolios; 

and  

• We design and construct specialized portfolios and provide consulting services 

tailored to meet specific client mandates; and  

• We act as a Qualified Professional Asset Manager (“QPAM”) under the Employee 

Retirement Income Security Act of 1974 (“ERISA”), providing requested guidance 

on specific transactions related to particular assets of employee benefit plan 

investors. 

Investment Advisory Services 

FMI provides discretionary and non‐discretionary investment management services to 

clients for a fee. Clients pay FMI investment advisory fees based on fee schedules as 

described in Item 5 – Fees and Compensation.  
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FMI provides investment management services to institutional and individual investors 

through SMAs, mutual funds and ETFs, and model-based accounts. The services involve 

managing each client’s account on a continuous basis and purchasing and selling 

investments in the account as deemed necessary by FMI’s professional staff using 

discretionary authority granted to FMI by the client. Types of securities managed include 

stocks, bonds, options, mutual funds, and ETFs. Some of these positions generally are 

used for “hedging” purposes and are designed to reduce, but not necessarily eliminate, the 

risk in various client portfolios. Clients may impose restrictions on investing in certain 

securities or types of securities. FMI manages client portfolios in accordance with their 

investment policies and uses reasonably available resources to comply with investment 

restrictions, when applicable.  

FMI manages portfolios not involving continuous investment supervisory services. These 

services are provided when FMI is retained to perform a particular function not involving 

specific knowledge of other assets of the client. An example of such a service is the 

management of an institution’s bond portfolio, but not other securities within the client’s 

investment portfolio.  

FMI also provides sub-advisory services to both unaffiliated asset managers by furnishing 

its investment strategies to the asset manager’s clients. The initial investment and asset 

allocation recommendations are based on the financial information gathered from, or 

provided by, each client including a complete Investment Policy Statement, investment 

restrictions requested by the client, or overall financial condition. Based on this information, 

the client is provided with initial investment recommendations designed to provide an 

appropriate asset mix consistent with the client’s objectives. The client’s portfolio and its 

performance are then monitored by the client’s Client Service Representative and the 

portfolio management team for consistency with the client’s stated goals and objectives. 

Portfolio management teams will also monitor portfolios collectively, at the strategy level. 

The frequency of these reviews and transactions made for a client’s accounts are 

determined by the Client Service Representative. Clients are free to contact their Client 

Service Representatives at any time if they have questions about their accounts.  

Additionally, F/m also designs and constructs specialized portfolios and provides consulting 

services tailored to meet specific client mandates. FMI also acts as a QPAM under ERISA, 

providing requested guidance on specific transactions related to particular assets of 

employee benefit plan investors.   

In certain cases, FMI provides investment guidance to clients on a non‐discretionary basis 

(on either a portion of the assets held in the account or the entire account) with the client 

making final investment decisions.  

FMI also provides non‐discretionary advisory services to other registered investment 

advisers by delivering model portfolios.  

FMI does not guarantee the results of its advisory services. Therefore, losses can occur 

from following FMI’s advice pertaining to any investment or investment approach, including 

using conservative investment strategies.  
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Separately Managed Accounts 

FMI provides advisory and portfolio management services to SMAs. SMAs charge a fee 

based on assets under management. Within reason, clients may impose restrictions on 

investing in certain securities or types of securities. FMI will work with the client to 

accommodate investment guidelines and restrictions, so long as they do not interfere 

materially with a portfolio manager’s ability to implement the investment and portfolio 

construction process.  

Our chief investment strategies include: (i) small, mid and large cap equities, (ii) fixed 

income, (iii) enhanced cash, (iv) municipal bonds and ladders, (v) long and short equity, (vi) 

high yield fixed income, (viii) premium income, (ix) covered call, (x) short-term and 

intermediate fixed; and (xi) opportunistic income.  

Wrap Programs and Model-Based Services 

FMI acts as a discretionary investment manager for one or more unaffiliated broker-

sponsored (the “Wrap Sponsors”) wrap-fee programs (“Wrap Programs”). Clients 

participating in wrap programs may be charged various program fees in addition to the 

advisory fee charged by FMI.    

FMI provides asset management services to clients that select the Firm to manage their 

accounts through their respective Wrap Sponsor. FMI manages the program accounts in 

accordance with their investment policies and will use reasonably available resources to 

comply with investment restrictions, when applicable. There may be differences in the 

performance of wrap portfolios among FMI clients and other institutional accounts invested 

in similar strategies that FMI manages for other clients, resulting from differences in the 

number of securities held in the portfolio, cash availability, investment restrictions, account 

sizes, tax considerations, and other factors. The Wrap Sponsor generally pays FMI a fee 

based on assets managed in connection with the Wrap Program. The fees that FMI receives 

in connection with Wrap Programs may vary from fees charged to other clients and between 

Wrap Programs. For its advisory services, FMI receives a portion of the total wrap fee 

charged by the Wrap Sponsor.  

FMI also provides model investment portfolios (“Models”) to various outside financial 

institutions (each a “Model Provider”) for their unified managed account programs and other 

model-driven investment vehicles (“Model Programs”). The Models contain FMI’s 

investment recommendations as to the composition of a portfolio that would be purchased 

for an account managed in accordance with the relevant investment strategy. The 

recommendations generally reflect the investment recommendations and security 

weightings simultaneously being made for FMI’s discretionary institutional and high-net-

worth clients within the same investment strategy. The Model Provider may implement 

FMI’s Model recommendations on its own trading platform for the clients that have chosen 

to participate in the Model Program. Model Providers may choose to implement some or all 

of FMI’s recommendations in terms of both securities and/or weightings. As securities and 

weightings change in the Model, those modifications are communicated to the Model 

Providers, consistent with FMI’s trade rotation practices, as referenced in Item 12 – 

Brokerage Practices. There is no requirement that the Models be administered as they 
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are provided, or at all, and FMI generally does not monitor or supervise the Model Programs 

administered by the outside Model Provider. As a result, the performance of FMI’s 

discretionary accounts and those of the Models using the same investment strategy may 

differ for these and other reasons.  

Generally, Wrap Program and Model Program accounts using the same investment strategy 

may perform similarly; however, there could be performance differences between them. 

Performance dispersion can occur because FMI does not have trading discretion over the 

Model Program accounts.  

Sweep vehicle choices are determined by each custodian and FMI may not have tax-

exempt sweep vehicles to choose from with every custodian. This could result in tax-exempt 

mandates utilizing a taxable sweep vehicle and, thereby, generating taxable income.  

With respect to Model Program services, FMI has no investment discretion, no knowledge 

of the underlying investment advisers’ clients, no authority to effect and/or execute trades 

on behalf of these registered investment advisers’ clients and no knowledge as to whether 

a registered investment adviser followed any of our non‐discretionary investment 

recommendations.  

Mutual Funds and ETFs 

FMI serves as the investment adviser or sub-adviser to and manages mutual funds and 

ETFs (collectively, the “Managed Funds”). The Managed Funds are offered by prospectus 

only. Each prospectus includes information on the particular fund’s investment objectives, 

risks, fees, expenses, and other information that prospective investors should read and 

consider carefully before investing. 

FMI manages the following mutual funds: the F/m Investments Large Cap Focused Fund 

(Investor Class and Institutional Class), the Oakhurst Fixed Income Fund, the Oakhurst 

Short Duration Bond Fund and the Oakhurst Short Duration High Yield Credit Fund. 

FMI also manages a range of passively and actively managed ETFs. With respect to 

passively-managed ETFs,  FMI manages the U.S. Benchmark Series of ETFs  - our flagship 

series of fixed income ETFs. The U.S. Benchmark Series of ETFs allows investors of all 

sizes to own each of the “benchmark” U.S. Treasuries in a single-security ETF by holding 

the most current or “on the run” U.S. Treasury security that corresponds to its stated 

maturity. Next, FMI manages the U.S. Credit Series of ETFs, which are investment grade 

corporate bond ETFs designed to equitize points along the credit curve. FMI also manages 

the F/m Ultrashort Treasury Inflation-Protected Securities (TIPS) ETF, which provides 

exposure to the TIPS market with the ease and efficiency of an ETF. Lastly, FMI manages 

two active ETFs, the first of which is the F/m Opportunistic Income ETF, which seeks to 

invest in undervalued and opportunistic sectors and securities in the U.S. fixed income 

markets. FMI also manages another actively managed ETF with an affiliated entity, Emerald 

Mutual Fund Advisers Trust, who acts as the sub-adviser for the Fund and who selects 

investments based on breakthrough science and innovation. The F/m Emerald Life 

Sciences Innovation ETF primarily invests in equity securities of life sciences companies. 
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Other Advisory Services 

FMI also provides other advisory services to high-net-worth individuals, corporations, 

endowments/foundations, retirement plans, and retirement plan participants. These 

advisory and consulting services include: helping formulate client investment objectives; 

identifying risk tolerance characteristics; developing Investment Policy Statements; creating 

asset allocation strategies driven by a client’s policy or risk profile; searching for suitable 

investment managers, mutual funds and/or investment products (e.g., stocks and bonds) to 

implement these strategies; and continuous monitoring, evaluation and reporting on client 

accounts.  

Portfolio Managers of client accounts may also be portfolio managers to mutual funds or 

ETFs recommended to clients, and thus have a conflict of interest when recommending 

these funds to clients. FMI intends to base recommendations on the best interests of its 

clients. Although FMI believes its services are competitively priced; clients may be able to 

obtain similar advisory services at lower prices if purchased elsewhere.   

Assets Under Management 

As of December 31, 2024, FMI had almost $17 billion in assets under management (“AUM”). 

The Firm manages approximately $15,297,259,020 in assets on a discretionary basis and 

approximately $1,602,175,214 in assets on a non-discretionary assets.  

Item 5 – Fees and Compensation 

FMI receives compensation for providing advisory services depending on the manner in 

which they are provided. 

Compensation for Separately Managed Accounts 

Fees for SMAs are negotiable for all discretionary accounts. FMI, in its sole discretion, may 
negotiate a lesser management fee or minimum account size due to a variety of factors, as 
further described below. The advisory fees charged and the manner and frequency that 
they will be calculated are disclosed in the Investment Management Agreement (“IMA”) 
signed by the client and FMI. Clients may authorize FMI to debit advisory fees directly from 
their accounts, usually through their custodians. 

SMAs generally provide for a fee which covers investment management, trade execution, 
reports of activity, asset allocation, and the recommendation and monitoring of investment 
managers. FMI’s fee typically ranges from 0.35% (35 basis points) to 1.00% (100 basis 
points) annually, but typically does not exceed 2.00% annually (200 basis points). 

SMAs may incur certain charges imposed by custodians and other third parties, which may 
include charges imposed directly by an underlying mutual fund or exchange traded fund in 
the account (which are disclosed in the underlying fund’s prospectus), deferred sales 
charges, odd-lot differentials, transfer taxes, wire transfer and electronic fund fees, custodial 
fees, and other fees and taxes on brokerage accounts and securities transactions. 
Additionally, clients may incur brokerage commissions and transaction costs. These 
charges, fees and commissions are not included in the FMI’s advisory fee.  
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Compensation for Wrap Programs, Unified Managed Accounts (UMA) and Model-Based 

Services 

 FMI participates in several Wrap Programs and Model Programs (collectively, the 
“Programs”), as described in Item 4 – Advisory Business, which are sponsored by 
unaffiliated investment advisory and/or brokerage firms. Clients in these Programs should 
carefully review the Wrap or Model Sponsor’s Form ADV for complete details regarding 
each Program, including the risks, fees and expenses of the Programs. The minimum 
account size of such Programs is determined by the Wrap or Model Sponsor, and FMI 
reserves the right to waive or reduce the minimum account size at its discretion. Clients 
participating in these Programs may be charged various Program fees in addition to the 
advisory fee charged by FMI.  

Commission Structure 

FMI has a sales team comprised of registered representatives (each a “Registered 
Representative”) who are registered with the Financial Industry Regulatory Authority, Inc. 
(“FINRA”). FMI’s Registered Representatives hold their licenses with a third-party broker-
dealer who is also registered with FINRA called FNEX Capital (“FNEX”). FNEX supervises 
the sales activity of the Registered Representatives. FMI pays the Registered 
Reprsentatives a base salary and discretionary bonus based on performance. The 
Registered Representatives also earn commissions based on gross sales of the Managed 
Funds, which they recommend on a wholesaling basis to other financial institutions and 
financial professionals. The Registered Representatives do not earn commissions on 
individual sales of the Managed Funds.  

Mutual Funds and ETFs  

FMI advises mutual funds and ETFs (each a “Managed Fund”, or, collectively, the 
“Managed Funds”). The Managed Funds compensate FMI for the provision of services in 
accordance with investment advisory agreements approved by the Board of Trustees of 
each Managed Fund.  

Mutual Funds 

With respect to the mutual funds, FMI is paid a fee equal to the annual rate below based on 
the Managed Fund’s average NAV :  

F/m Investments Large Cap Focused Fund 
Investor Class – 0.90% 
Institutional Class – 0.90% 

Oakhurst Fixed Income Fund – 0.50% 

Oakhurst Short Duration Bond Fund – 0.35% 

Oakhurst Short Duration High Yield Credit Fund – 0.75% 

FMI has a contractual agreement with the Oakhurst Managed Funds under which it agreed 
to reduce its investment advisory fee and to absorb fund expenses to the extent necessary 
to limit total annual operating expenses for 2 years, ending October 30, 2025, which is 
described further in each Oakhurst Managed Fund’s prospectus. 

ETFs  
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With respect to the ETFs, each fund has a unitary management fee that is computed and 
paid monthly at an annual rate that is a specified percentage of each Fund’s average daily 
net asset value (“NAV”) during the month. From the unitary management fee, the Adviser 
pays most of the expenses of each Managed Fund, including the cost of transfer agency, 
custody, fund administration, legal, audit and other services. However, the Adviser does not 
pay for interest expenses, brokerage commissions and other trading expenses, taxes and 
other extraordinary costs, such as litigation and other expenses not incurred in the ordinary 
course of business. FMI is paid a unitary management fee annually based on each 
Managed Fund’s daily NAV: 

US Benchmark Series – 0.15% 

US Credit Series – 0.15% 

F/m Opportunistic Income ETF – 0.39%  

F/m Ultrashort Treasury Inflation-Protected Security (TIPS) ETF – 0.25% 

F/m Emerald Life Sciences Innovation ETF – 0.79% 

Use of Managed Funds in Client Accounts and Models 

FMI may recommend or allocate the Managed Funds to certain advisory clients or within 
certain investment models. In these instances, we waive the client’s account management 
fee for the portion of assets invested in the Managed Funds. The Client pays the fees, 
expenses and charges associated with the Managed Funds, custodian or other third parties. 
Please refer to the prospectus and statement of additional information (“SAI”) for information 
about the fees and expenses associated with the Managed Funds.   

FMI may recommend or allocate the Managed Funds to accounts for which it acts as the 
investment adviser. FMI receives a management fee from the Managed Funds which may 
be higher than the account management fee for a SMA or model running the same strategy, 
thereby creating a conflict of interest, as FMI has an incentive to utilize Managed Funds in 
client accounts or models. Each Managed Fund recommendation or allocation will be 
evaluated and made only if FMI deems it to be in the client’s best interest. 

Compensation for Other Advisory Services 

Fees for other advisory services are negotiated and depend upon the complexity and nature 
of the assignment. Asset based fees are typically billed quarterly, in advance, unless other 
arrangements are negotiated. The client and FMI generally have the right to terminate the 
agreement upon 30 days’ written notice. Any unearned prepaid fees are prorated and 
returned to the client. The client pays agreed upon expenses due but not paid.  

FMI has arrangements with other advisory firms where it will have discretionary authority 
over client assets; however, FMI is not the client’s primary adviser and instead acts in a 
sub-advisory capacity. Fee arrangements for these accounts are generally negotiated 
individually based on the needs of the client, size of the account, and services provided to 
such accounts. 

General Fee Information 

Fee Billing 
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For new clients, advisory fees are typically payable quarterly in advance, based on the 
average month-end market value of the securities in the client’s account during the quarter. 
Some legacy clients may have their own traditional billing arrangements, which can vary. 
Advisory fees are prorated based on the number of days that an account was open during 
the quarter. Client account fees are generally debited from each client’s account by their 
custodian, as per FMI’s instructions, and as allowed for by the client in the applicable IMA. 
The custodian sends each client a statement paid from the account, including any additional 
custodial fees.  

Negotiability of Advisory Fees 

Although FMI has established fees for its advisory services, as further described in this Item 
5 – Fees and Compensation, it retains the right to negotiate alternative fees or reduce 
minimum account size in its discretion on a case-by-case basis. Client facts, circumstances 
and needs are considered when we determine the fee schedule. Factors may include FMI’s 
relationship with the primary advisor, the complexity of the client, assets to be placed under 
management, anticipated future additional assets, related accounts, portfolio style, and 
account composition, among other factors. The specific annual fee is specified in the 
advisory contract between FMI and each client.  

Termination of Advisory Relationship 

A client agreement can be cancelled at any time and for any reason by either FMI or the 
client, upon written notice. Fees payable are prorated to the date of termination. Fees are 
also prorated for the initial quarter of services to reflect the number of days that FMI provided 
advisory services. If any advisory fees were paid in advance of services provided, they are 
promptly refunded upon termination, pro-rated according to the days remaining in the billing 
period. 

Mutual Fund and ETF Fees 

Any fees paid to FMI for investment advisory services are separate from the fees and 
expenses charged by mutual funds and ETFs to their shareholders. These fees and 
expenses are described in each fund’s prospectus and generally include a management 
fee, fund expenses and distribution fees.  

Additional Fees and Expenses 

In addition to advisory fees, FMI’s clients are also responsible for the fees and expenses 
charged by custodians and by broker-dealers, including, but not limited to, transaction 
charges imposed by broker-dealers when an independent manager effects transactions for 
a client’s account.  

 

 

ERISA Accounts 

FMI is deemed to be a fiduciary to advisory clients that are employee benefit plans or 
individual retirement accounts pursuant to ERISA and the regulations under the Internal 
Revenue Code of 1986 (the “Code”), respectively. FMI is subject to certain obligations and 
responsibilities under ERISA and the CODE, including restrictions regarding certain forms 
of compensation. FMI has policies and procedures in place to avoid engaging in prohibited 
transactions. 
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Item 6 – Performance-Based Fees & Side-By-Side Management 

Under certain circumstances, FMI may in the future enter into performance-based fee 
arrangements in accordance with Rule 205-3 of the Advisers Act. The management of 
accounts with different advisory fee rates and/or fee structures, including accounts that pay 
advisory fees based on account performance, may raise potential conflicts of interest by 
creating an incentive to favor higher-fee accounts. These potential conflicts include, among 
others: 

• The most attractive investments could be allocated to higher-fee accounts or 
performance fee accounts. 

• The trading of higher-fee accounts or performance fee accounts could be favored 
as to timing and/or execution price.  For example, higher-fee accounts or 
performance fee accounts could be permitted to sell securities earlier than other 
accounts when a prompt sale is desirable or to buy securities at an earlier and more 
opportune time. 

• The trading of other accounts could be used to benefit higher-fee accounts (front-
running). 

• The investment management team could focus their time and efforts primarily on 
higher-fee accounts or performance fee accounts due to a personal stake in 
compensation. 

In the event that FMI enters into a performance-based fee arrangement, FMI will attempt to 
address these potential conflicts of interest through various compliance policies that are 
generally intended to place all accounts, regardless of fee structure, on the same footing 
for investment management purposes.   

For example, under FMI’s policies: 

• Performance fee accounts are included in all standard trading and allocation 
procedures with all other accounts. 

• All accounts managed in the same style trade in parallel with allocations of similar 
accounts based on the procedures generally applicable to those accounts. 

• All trading must be effected through our trading desk and normal queues and 
procedures must be followed (i.e., no special treatment is permitted for performance 
fee accounts or higher-fee accounts based on account fee structure). 

FMI provides investment advice to client accounts and provides sub-advisory services to 
other accounts. We seek to ensure that all clients are treated fairly and equitably over time, 
regardless of the type of client, level of services provided, or the nature of our fee 
compensation. 

Item 7 – Types of Clients 

Our Client Base  

FMI makes its advisory services available to a wide variety of clients, including but not 
limited to, individuals, institutions, high-net worth individuals, investment companies (mutual 
funds and ETFs), qualified retirement plans (pension, profit-sharing, SEP IRA, defined 
benefit), corporations and other business entities, trusts, estates, charitable organizations, 
clients of independent financial advisers, other registered advisers through sub-advisory 
agreements and wrap and model portfolio programs.  
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Minimum Account Size 

The minimum account size for SMA clients in FMI’s strategies varies, with some strategies 
requiring as low as $50,000 and other strategies requiring $1,000,000 to $5,000,000.   

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

Item 8 – Methods of Analysis, Investment Strategies & Risk of Loss 

Investing in securities involves the risk of loss that clients should be prepared to bear. FMI 
does not have a single strategy or program that is used for all advisory clients. Rather, 
strategies adopted for, or recommended to, particular clients are based on the individual 
needs and objectives of each client. Client portfolio parameters may vary due to the industry 
in which the client is involved or the goals for the portfolio (e.g., maximizing current income, 
asset preservation, or attainment of a certain yield over a defined period of time). Despite 
this relative diversity in clients’ needs and objectives, FMI frequently uses common portfolio 
management strategies, where applicable, to manage similar portfolios with similar needs 
and objectives in similar ways. Neither FMI, nor the third party managers it may secure, can 
guarantee the results of any advice given. Therefore, significant losses can occur by 
investing in any security, or by following any strategy, including conservative investments 
and strategies recommended or applied by FMI. 

Methods of Analysis 

When making investment decisions, FMI uses many sources of information, including 
publicly available filings, financial periodicals, research materials prepared by others, data 
services, and Wall Street analyses. Asset allocation software and historical performance 
modeling software may also be used. The Firm utilizes many methods of analysis, including, 
but not limited to: 

Cyclical Analysis. In this type of technical analysis, FMI seeks to measure the movements 
of a particular stock against the overall market in an attempt to predict the price movement 
of the security. 

Fundamental Analysis. FMI attempts to measure the intrinsic value of a security by looking 
at economic and financial factors (including the overall economy, industry conditions, and 
the financial condition and management of the company itself) to determine if the company 
is underpriced (indicating it may be a good time to buy) or overpriced (indicating it may be 
time to sell). 

Mutual Fund and/or ETF Analysis. FMI may look at the experience and track record of 
the manager of a mutual fund or ETF in an attempt to determine if that manager has 
demonstrated an ability to invest over a period of time and in different economic conditions. 
The Firm may also look at the underlying assets in a mutual fund or ETF in an attempt to 
determine if there is significant overlap in the underlying investments held in other fund(s) 
in the client’s portfolio. 

Quantitative Analysis. FMI may use mathematical models to obtain more accurate 
measurements of a company’s quantifiable data, such as the value of a share price or 
earnings per share and predict changes to that data. 
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Technical Analysis. FMI seeks to analyze past market movements and apply that analysis 
to the present in an attempt to recognize recurring patterns of investor behavior and 
potentially predict future price movement. Technical analysis does not consider the 
underlying financial condition of a company. 

Third-Party Money Manager Analysis. FMI may examine the experience, expertise, 
investment philosophies, and past performance of independent third-party investment 
managers in an attempt to determine if the manager has demonstrated an ability to invest 
over a period of time and in different economic conditions. FMI may monitor the manager’s 
underlying holdings, strategies, concentrations and leverage as part of the Firm’s overall 
periodic risk assessment. Additionally, as part its due-diligence process, FMI may survey 
the manager to review its compliance and business enterprise risks.  

While FMI makes every effort to consider tax consequences when it provides investment 
advice, the sale of investments may cause taxable gain(s) or loss(es) to clients. Clients are 
advised to consult their independent personal tax professional about tax consequences 
resulting from transactions or any particular investment held in their account. 

Investment Strategies  

FMI’s portfolio managers utilize many analytical methods when formulating investment 
advice, constructing portfolios, and/or managing client assets. Each type of analysis relies 
on the assumption that the companies whose securities are purchased and sold, the rating 
agencies that review these securities, and the other publicly-avaialble sources of 
information about these securities, are providing accurate information. While FMI strives to 
vet the sources of information that it relies upon, there is always a risk that an analysis may 
be compromised by inaccurate or misleading data or information. 

Risk of Loss 

Clients and/or investors in any of FMI’s products should be aware that investing in securities 
involves risk of loss and they should be prepared to bear that loss. Risks are inherent in any 
investment, the amount of which may vary significantly, and investment performance can 
never be predicted or guaranteed. There is no guarantee that the investment objectives of 
any strategy will be met. No investment strategy can assure a profit or avoid a loss. Past 
performance is not a guarantee of future performance.  

The risk associated with any investment in FMI’s strategies, products and/or Model 
Portfolios may include some or all of the following, which are listed in alphabetical order to 
facilitate finding particular risks: 

• Active Management Risk. Investments are subject to the risk that judgments about 
the value or potential appreciation of the investment may prove to be incorrect. If 
the selection of securities or strategies fails to product the intended results, the 
investment may underperform relative to other investments with similar objectives 
or strategies. 

• Affiliate Risk. Affiliate risk is the risk that FMI may select underlying investments 
for its mutual funds or ETFs based on its own financial interests or other business 
considerations rather than the interests of the particular mutual fund or ETF. FMI 
may be subject to potential conflicts of interest in selecting the underlying funds 
because: (i) they pay an advisory fee to FMI based on their assets, (ii) the fees paid 
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to FMI by some affiliated funds may be higher than other funds, and/or (iii) the 
underlying investment may be in need of assets to enhance its appeal to other 
investors, liquidity and trading and/or to enable them to carry out their investment 
strategies. However, the Adviser is a fiduciary to the each mutual fund and ETF and 
is legally obligated to act in the best interest of each mutual fund and ETF when 
selecting underlying investments. 

• Asset Allocation Risk. An account or portfolio’s risk directly corresponds to the risk 
of the asset classes in which it invests. Investing in multiple asset classes (either 
directly or indirectly) can facilitate diversification, but also creates exposure to the 
risks of different areas of the market. The direct or indirect allocation of an account 
or portfolio’s assets amongst various asset classes and market sectors can cause 
an account or portfolio to underperform other accounts or portfolios with similar 
investment objectives.  

• Bank Obligation Investments. Bank obligations may be more susceptible to 
adverse events affecting the U.S. banking industry. Banks are highly regulated and 
any decisions by regulators that limit the loans a bank may make or the interest rates 
or fees they charge, may negatively impact a bank’s profitability. 

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

• Concentration Risk. Because some of the Firm’s strategies have a high 
percentage of total assets invested in a small number of portfolio holdings, any 
single loss may have a significant adverse impact on the portfolio value. 

• Convertible Securities Risk: After its purchase, a non-equity investment directly or 
indirectly held by a portfolio, such as a convertible debt obligation may convert to an 
equity security (converted investment). Alternatively, a portfolio may directly or 
indirectly acquire equity securities in connection with a restructuring event related to 
one or more of its non-equity investments. Challenges in liquidating the converted 
investment at an advantageous time may impact the performance of the portfolio. 

• Counterparty Risk. Other parties to an agreement or a participant in a transaction, 
such as a broker-dealer, might default on a contract or fail to perform by failing to 
pay amounts due or failing to fulfill the obligations of the contract or transaction. 

• Credit Risk. An investment can lose money if the issuer or guarantor of a security 
is unable or unwilling or is perceived to be so, whether by market participants, rating 
agencies, pricing services or otherwise, to honor its obligations. The value of a debt 
instrument is likely to fall if an issuer or borrower suffers an adverse change in 
financial condition resulting in a payment default or ratings downgrade. The risk of 
default is higher for emerging market bonds and securities related below investment 
grade. 

• Cyber Security Risk. The Firm maybe be prone to operational and information 
security risks resulting from cyber-attacks. Cyber-attacks include, among other 
behaviors, stealing or corrupting data maintained online or digitally, denial of 
services attacks on websites, the unauthorized release of confidential information 
or various other forms of cybersecurity breaches. Cybersecurity attacks affecting 
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FMI or its service providers may adversely impact clients. For instance, cyber-
attacks may interfere with the processing of transactions, cause the release of 
private information about clients, impede trading, subject clients and the Firm to 
regulatory fines or financial losses, and cause reputational damage. Similar types of 
cybersecurity risks are also present for issuers of securities in which clients may 
invest, which could result in material adverse consequences for such issuers and 
may cause FMI’s investment in such issuers to lose value. 

• Currency Risk. International investments are subject to fluctuations in the value of 
the dollar against the currency of the investment’s originating country. This is also 
referred to as exchange rate risk. 

• Equity Securities Risk. The value of equity securities fluctuates in response to 
general market and economic conditions (market risk) and in response to the 
performance of individual companies (company risk). Therefore, the value of an 
investment in the portfolios that hold equity securities may decrease. The market 
can decline for many reasons, including adverse political or economic developments 
in the U.S. or abroad, changes in investor psychology, or heavy institutional selling. 
Also, certain unanticipated events, such as natural disasters, pandemics, 
epidemics, terrorist attacks, war, economic sanctions, and other geopolitical events, 
can have a dramatic adverse effect on stock markets. Changes in the financial 
condition of a company or other issuer, changes in specific market, economic, 
political, and regulatory conditions that affect a particular type of investment or 
issuer, and changes in general market, economic, political, and regulatory 
conditions can adversely affect the price of equity securities. These developments 
and changes can affect a single issuer, issuers within a broad market sector, 
industry or geographic region, or the market in general. 

• ETF Risk. ETFs are investment companies that are bought and sold on a national 
securities exchange. Unlike mutual funds, ETFs do not necessarily trade at the net 
asset values of their underlying securities, which means an ETF could potentially 
trade above or below the value of the underlying portfolios. Additionally, because 
ETFs trade like stocks on exchanges, they are subject to trading and commission 
costs unlike some mutual funds. Also, both mutual funds and ETFs have 
management fees that are part of their costs, and the portfolios will indirectly bear a 
proportionate share of these costs. 

• Foreign Exchange Risk. Certain mutual funds and SMAs invest in foreign 
securities that are purchased and held in foreign currencies. The value of the United 
States Dollar relative to foreign currencies may fluctuate creating valuations that do 
not necessarily represent a security’s performance in its native currency. Certain 
mutual funds and SMAs partially or fully hedge this exposure which incurs additional 
transaction cost and may limit the portfolios performance or ability to invest in select 
securities.  

• Foreign Investment Risk. Certain mutual funds and SMAs invest in foreign stocks 
that may perform differently from domestic markets as a whole and following a 
strategy that uses in part or in whole foreign stocks may cause a portfolio to at time 
underperform domestic or global equity funds that use other investment strategies. 
Additionally, foreign stocks are subject to foreign exchange risk. 

• Frequent Trading and Portfolio Turnover Risk. Certain strategies may invest on 
the basis of short-term market considerations and will make frequent trades in 
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securities, which can result in higher transaction costs and higher levels of current 
tax liability, which can adversely affect a portfolio’s performance. 

• Growth Investment Risk. Securities that have high valuation ratios and high 
expected profitability may perform differently from the market as a whole and an 
investment strategy purchasing these securities may cause the portfolio to at times 
underperform equity funds that use other investment strategies. 

• High Yield Securities Risk. High-yield securities (also known as “junk bonds") are 
often considered to be speculative and involve greater risk of default or price 
changes than investment grade fixed-income securities due to changes in the 
issuers or the market’s perception of an issuer’s creditworthiness. The issuers of 
these securities may not be as financially strong as the issuers of higher rated 
securities. Prices of lower-rated securities have been found to be less sensitive to 
interest rate changes and more sensitive to adverse economic changes and 
individual corporate developments than more highly rated investments. When a 
security’s rating is reduced below investment grade, it may be more difficult for the 
portfolio to receive income from its investment. 

• Inflation Risk. When any type of inflation is present, a dollar today will not buy as 
much as a dollar next year, because purchasing power is eroding at the rate of 
inflation. 

• Interest Rate Risk. Interest rate risk is the risk that fixed income securities will 
decline in value because of changes in interest rates. Bond prices and interest rates 
usually move in opposite directions. Prices fall because the bonds and notes in an 
account’s portfolio become less attractive to other investors when securities with 
higher yields become available. Interest rate changes can be sudden and 
unpredictable. Fixed income securities with longer durations tend to be more 
sensitive to changes in interest rates, usually making them more volatile than 
securities with shorter durations. Generally, the longer the maturity of a security or 
the longer an account’s weighted average maturity, the greater its interest rate risk.  

• Leverage Risk. Certain strategies use leverage in the investment programs, 
including the use of borrowed funds and the use of short sales.  Leverage is a 
speculative technique that may adversely affect investors. If the return on securities 
acquired with borrowed funds or other leverage proceeds does not exceed the cost 
of the leverage, the use of leverage could cause the investor to lose money.  There 
is no assurance that a leveraging strategy will be successful. 

• Liquidity risk. Liquidity risk exists when particular investments are difficult to 
purchase or sell (e.g., not publicly traded and/or no market is currently available or 
may become less liquid in response to market developments). Less liquid 
investments may be difficult to value and can change prices abruptly. As the size of 
the holding increases, the liquidity risk may also increase. Illiquid investments may 
(i) hinder FMI’s ability to sell the investment in a timely manner or at desired prices 
based on current market conditions and/or (ii) impact the client’s ability to receive 
proceeds in a timely manner.  

• Market Risk. Even a long-term investment approach cannot guarantee a profit. 
Economic, political, overall market and issuer-specific events will cause the value of 
securities, and the portfolio that owns them, to rise or fall. Because the value of an 
investment in a portfolio will fluctuate, there is a risk that investors will lose money. 
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• Momentum or Growth Investment Risk. Momentum or growth stocks may perform 
differently from the market as a whole and following a momentum or growth-oriented 
investment strategy may cause a portfolio to at times underperform equity funds that 
use other investment strategies. 

• Municipal Securities Risk. Municipal securities are subject to interest rate, credit 
and illiquidity risk and are affected by economic, business, and political 
developments. Lower rated municipal obligations are subject to greater credit and 
market risk than higher quality municipal obligations. Municipal securities can be 
significantly affected by political changes, as well as uncertainties in the municipal 
market related to taxation, legislative changes, or the rights of municipal security 
holders. In addition, the perceived increased likelihood of default among issuers of 
municipal bonds has resulted in increased illiquidity, increased price volatility and 
credit downgrades of such issuers. A lack of information regarding certain issuers 
may make their municipal securities more difficult to assess.  

• Option Risk. Writing call options can reduce the risk of owning equity securities to 
the extent of the premium earned, but it limits the opportunity to profit from an 
increase in the market value of stocks. Unusual market conditions or the lack of a 
ready market for any particular option at a specific time may reduce the 
effectiveness of the option strategies, and for these reasons the option strategies 
may not reduce the funds’ volatility to the extent desired. This may result in lower 
performance than if the strategies were not used. 

• Prepayment Risk. Accounts that invest in income securities bear the risk that an 
issuer will exercise its right to pay principal on an obligation (such as an asset-based 
or mortgage-backed security) earlier than expected. This may happen during 
periods of declining interest rates. Under these circumstances, an account may 
receive a lower-than-expected yield and may be forced to reinvest in lower yielding 
securities. 

• Quantitative Model Risk. When executing an investment strategy using 
quantitative models, securities or other financial instruments, the model may 
perform differently than expected, or from the market as a whole, as a result of a 
model's component factors, the weight placed on each factor, changes from the 
factors’ historical trends, and technical issues in the construction, implementation 
and maintenance of the models (e.g., data problems, software issues, etc.). There 
can be no assurance that a model will achieve its objective. 

• Reinvestment Risk. Future proceeds from investments may have to be reinvested 
at a potentially lower rate of return (i.e., interest rate). This primarily relates to fixed 
income securities. 

• REIT Trading Risk. Real Estate Investment Trusts (“REITS”) are investment 
companies that are bought and sold on a national securities exchange. Unlike 
mutual funds, REITS do not necessarily trade at the NAV of their underlying 
holdings, which means a REIT could potentially trade above or below the value of 
the underlying portfolio. Additionally, because REITs trade like stocks on 
exchanges, they are subject to trading and commission costs unlike some mutual 
funds. Also, both mutual funds and REITs have management fees that are part of 
their costs, and the portfolios indirectly bear a proportionate share of these costs.   

• Repurchase Agreement Risk. The price paid for a particular loan or security in the 
Small Business Administration (“SBA”) pool may be less than the purchase price 
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because of interest rate movements, supply and demand, and other factors. Repo 
counterparties could fail to repurchase the loans and securities upon demand and 
could result in the actual loans and securities being delivered to a client’s account. 

• Sector Risk. Certain portfolios allocate large portions of their investments in a 
particular economic sector, and as a result, the value of the portfolio may be subject 
to greater risk than a portfolio allocated more broadly across multiple sectors.  

• Short Sale Risk. When a short sale strategy is used, the Firm will sell a stock it 
does not own but has borrowed, at the current market price. Short sales involve the 
risk that the investment will incur a loss by subsequently buying a security at a higher 
price than the price at which it sold the security short. The amount of such loss is 
theoretically unlimited (since it is limited only by the increase in value of the security 
sold short). In contrast, the risk of loss from a long position is limited to the 
investment in the long position, since its value cannot fall below zero.  Strategies 
which utilize short sales may not always be able to close out a short position on 
favorable terms, and brokers could force us to close out short positions (i.e., ‘buy-
in’) before we are otherwise ready to do so.  Short selling is also a form of leverage. 

• Small/Mid-Cap Securities Risk. Stocks of small, emerging companies may have 
less liquidity than those of larger, established companies and may be subject to 
greater price volatility and risk than the overall stock market. 

• Structured Product Risk. These types of products are often based on derivatives 
and are intended to be “buy and hold” investments and are not liquid instruments. 

• U.S. Government Securities Risk. Some U.S. Government securities, such as 
U.S. government agency notes and bonds, are neither insured nor guaranteed by 
the U.S. government, meaning they are only supported by the right of the issuer to 
borrow from the U.S. government or by the credit of the agency issuing the 
obligation. If the strategy invests in a quasi-government security that is not backed 
by the U.S. government, there is no assurance that the U.S. government would 
provide support, and the strategy’s performance could be adversely impacted if 
there is a deterioration in the financial condition of the issuer. 

The above list of risks is not intended to be an exhaustive list or an explanation of the risks 
involved in a particular investment strategy. Clients should consult with their legal counsel, 
and/or tax professional on an ongoing basis for additional insights. 

Item 9 – Disciplinary Information 

FMI has no disciplinary information to report. Neither the Firm nor its supervised persons 
have been involved in any legal or disciplinary events (i.e., criminal or civil action in a 
domestic, foreign or military court, or administrative proceeding before the SEC or any other 
federal or state regulatory agency, or self-regulatory organization) that are material to 
evaluating FMI’s advisory business or the integrity of its management. 

Item 10 – Other Financial Industry Activities and Affiliations 

Relationships or Arrangements of Related Persons 

David Littleton, the President of FMI, owns entities for the sole purpose of renting real estate 
properties.  Mr. Littleton is not involved in the day-to-day operations of the management of 
these properties and clients of the Firm are not offered or solicited to participate in these 
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real estate investments. The Firm also attempts to mitigate the potential conflict of interest 
by requiring Mr. Littleton to acknowledge FMI’s Code of Ethics, which includes a reminder 
that Mr. Littleton owes a fiduciary duty to the clients of the Firm and to put the interests of 
clients ahead of his own.   

Mr. Littleton and Alexander Morris, the Chief Executive Officer of FMI, have an ownership 
interest in, and control of, Oakhurst Capital Advisors, LLC (“OCA”), an investment adviser 
registered with the SEC. OCA is not directly affiliated with FMI. OCA acts as sub-adviser to 
FMI for management of the Oakhurst mutual funds and several SMAs.  FMI has a conflict 
of interest to utilize OCA to sub-advise on certain assets as a result of Mr. Littleton’s and 
Mr. Morris’ ownership interest and control of OCA. FMI believes that there is a reasonable 
basis that its sub-advisory relationship with OCA is consistent with the best interests of FMI 
clients and clients do not pay a higher overall fee as a result of the sub-advisory relationship 
between FMI and OCA. In addition, this arrangement provides FMI and its clients with 
access to certain trading resources, technology, and reporting that it believes are ultimately 
beneficial to FMI’s clients.  

EmStone Advisers, LLC (“EmStone”), a registered investment adviser, is a subsidiary of 
Emerald Advisers, LLC which, in turn, is a subsidiary of FMG. EmStone has engaged the 
Adviser to be a sub-adviser to manage investment strategies for certain of EmStone’s 
clients. 

FMI has adopted policies and procedures designed to address conflicts, including policies 
restricting trading in a security when an affiliate notifies FMI that the affiliate has material 
non-public information about the security and/or issuer. As a result, FMI may not be able to 
dispose of a security at a favorable time or take advantage of investment opportunities that 
would be available to it but for its affiliation with such affiliates. 

As noted above in Item 4 – Advisory Business, FMI provides advisory services to 
Managed Funds. From time to time, FMI may recommend that clients buy or sell shares of 
the Managed Funds. While FMI endeavors at all times to put the interests of clients first as 
part of its fiduciary duty, clients should be aware that FMI’s receipt of compensation for 
managing these funds creates a conflict of interest. 

When FMI invests in shares of a fund that it advises, FMI does not charge an investment 
management fee on those assets. Instead, FMI excludes those Managed Fund assets when 
it calculate the investment management fees charged to its clients. 

Item 11 – Code of Ethics, Participation or Interest in Client Transactions & 
Personal Trading 

Code of Ethics 

FMI has adopted and enforces a Code of Ethics (“Code”) in accordance with Rule 204A-1 
of the Advisers Act and Rule 17j-1 of the Investment Company Act of 1940. All employees 
are considered to be “Supervised Persons” subject to the Code. The Code is designed to 
prevent the misuse of material, non-public information by FMI or any of its Supervised 
Persons. The Code requires that Supervised Persons acknowledge receipt of the Code at 
the time of hire and annually thereafter, and to report violations of the Code, in addition to 
complying with applicable federal and state securities laws. The Code requires that when 
acting in a fiduciary capacity, Supervised Persons must strive to put the client’s interest 
ahead of the Firm’s interests. FMI’s Supervised Persons will not engage in fraudulent, 
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deceptive or manipulative conduct with respect to clients, and will act with appropriate care, 
skill and diligence. The Code sets forth specific provisions relating to Supervised Person’s 
outside business activities, political contributions and confidentiality.  

A copy of FMI’s Code of Ethics is available upon request by e-mailing the FMI at 
info@fminvest.com or sending a written request to: F/m Investments LLC, 111 Huntington 
Avenue, Boston, MA 02199, Attention: Compliance Department.  

Participation or Interest in Client Transactions 

It is possible that FMI may recommend that clients (or the funds which it manages) buy or 
sell securities or investment products in which a related person of the Firm or an employee 
of the Firm has some financial interest. Specifically, as previously disclosed above, FMI 
may recommend that some clients invest in the Managed Funds, or FMI may allocate the 
Managed Funds in certain model portfolios. FMI’s portfolio managers may invest in the 
Managed Funds and the Firm requires that all such transactions be carried out in a manner 
that does not conflict with the interests of any client. FMI requires all Supervised Persons 
act in accordance with all applicable federal and state regulations governing their activities. 
Furthermore, FMI’s Code of Ethics expresses the Firm’s commitment to ethical conduct. 
Superised Persons may buy or sell securities for their personal accounts which are identical 
or different than those recommended to clients. It is FMI’s policy that no Supervised Person 
may prefer his or her own interest to that of an advisory client or make personal investment 
decisions based on the investment decision of advisory clients. 

Personal Trading 

Certain Supervised Persons are also “Access Persons” that are subject to the personal 
securities trading policy of the Code. The personal securities trading policy sets forth trading 
restrictions and mandatory quarterly and annual reports of Access Person’s transactions 
and holdings. Access Persons are permitted to invest for their own accounts, which may 
include investments in FMI’s products or in the same securities that FMI selects for its client 
accounts. This creates a potential conflict of interest because FMI’s Access Persons may 
have an incentive to execute their orders in front of client orders. To mitigate this conflict, 
the Code imposes restrictions (e.g., blackout periods, holding periods, restricted securities, 
and watch lists) on trading in securities that are or may be held in client accounts. Any 
exceptions to the Code must be pre-approved by the Compliance Department. Such 
approval will be given only where it is clear that the proposed activity would not create a 
potential conflict of interest or harm, disadvantage, or deprive any client of an opportunity. 
In the event of a potential conflict of interest, the foremost consideration is what is in the 
best interest of the client. 

Item 12 – Brokerage Practices 

Best Execution and Trading Policies 

FMI’s policy is to seek the best execution in security transactions for each client. The Firm 
defines best execution as placing trades in such a manner that the client’s total proceeds 
or cost for each transaction is the most favorable under the circumstances in which the 
trades are placed. The determinative factor is not the lowest possible price and commission 
cost, but whether the transaction represents the best qualitative execution for the client.   

mailto:info@fminvest.com
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Unless clients direct FMI otherwise, FMI allocates transactions to unaffilited broker-dealers 
for execution on markets at prices and commission rates that the Firm determines will be in 
the best interest of the client. FMI selects the broker-dealer for best execution based on a 
number of factors, including price, commission, order size, difficulty of execution, degree of 
skill required by the broker-dealer and trading, execution, clearance and settlement 
capabilities. FMI may also take factors into account that are relevant to the specific broker-
dealer, such as financial stability, reputation, past history of prompt and reliable execution 
of client trades, operational efficiency, access to markets, brokerage and research services 
provided, and overall responsiveness to the Firm. 

All client trades are allocated to broker-dealers on FMI’s “Approved Broker List,” which is a 
list of broker-dealers that the Brokerage Practices Committee has approved for use as 
executing brokers for client securities transactions. The Approved Broker List is maintained 
to facilitate the orderly and consistent use of suitable executing broker-dealers for client 
transactions. In selecting broker-dealers for the Approved Broker List, the Committee 
utilizes a subjective determination after weighing a combination of the factors listed above. 
The ultimate determination as to the broker-dealer to select from the Approved Broker List 
on any given trade is made by the trader responsible for executing the transaction. 

FMI may aggregate orders of securities for multiple client accounts and may aggregate sale 
or purchase orders of securities held by clients with similar orders being made 
simultaneously for other clients if such aggregation is reasonably likely to result in overall 
economic benefit to clients based on an evaluation that the clients are benefited by relatively 
better purchase or sale prices, lower commission expenses or beneficial timing of 
transactions, or a combination of these and other factors. In some instances, the purchase 
or sale of securities for clients will be effected simultaneously with the purchase or sale of 
like securities for other clients. Such transactions may be made at slightly different prices, 
due to the volume of securities purchased or sold. In such event, the average price of all 
securities purchased or sold in such transactions is determined and the client may be 
charged or credited, as the case may be, the average transaction price. 

FMI may use pro rata allocation when an aggregated order cannot be fully executed in a 
single day. In such cases, the portion of the order filled on a particular day is generally 
allocated among participating accounts based on the size of each account’s order. Such 
allocations are subject to the Firm’s ability to cancel or modify an order for one or more 
accounts if, the Firm believes that as a result of the incomplete fill, the order is no longer 
appropriate for such accounts. FMI may apply a minimum order allocation amount, which 
may vary based on a market convention associated with the particular security. Where 
remaining positions are too small to satisfy the minimum allocation amount, the Firm may 
decide to allocate the remaining shares to those accounts seeking large positions which 
remain unfilled or to allocate remaining shares to those accounts whose order would be 
completed as a result of the allocation.  

FMI may allocate on a basis other than pro rata if, under the circumstances, such other 
method is reasonable, equitable, does not result in improper or undisclosed advantage or 
disadvantage to a particular account or group of accounts and results in fair access, over 
time, to trading opportunities for all eligible accounts. For example,the Firm may identify 
investment opportunities that are more appropriate for certain accounts than others and 
may determine to allocate a partial fill to such accounts.  

Factors which the Firm may consider in making allocation decisions include, among others: 
investment objectives and restrictions, cash availability and changes in cash flows, including 
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current or anticipated redemptions, exchanges and capital contributions/withdrawals. Other 
allocation methods which may be used by the Firm include random and rotational allocation. 
Such allocation methods may be particularly appropriate when the transaction size is too 
limited to be effectively allocated pro rata among all eligible accounts.  

As it relates to equity tactical trades, the Firm will rotate executions across broad trading 
categories (“Trade Categories”). The accounts are grouped largely based upon the Firm’s 
ability to have control over the trading execution process. Accounts within each Trade 
Category will trade together, and the Trade Categories will be rotated. This will result in 
some Trade Categories trading later than others and thereby potentially receiving different 
prices for the same securities. The intention of the rotation is to ensure that all clients, 
regardless of Trade Category, are treated fairly and consistently over time. 

SMA clients may direct brokerage transactions through other brokerage firms. When this 
happens, FMI is unable to seek the best available price and most favorable execution for 
the client’s transactions. Consequently, the clients may not necessarily obtain execution of 
transactions or brokerage rates as favorable as those which might be obtained where FMI 
does select brokerage firms and negotiate commission rates and prices. Furthermore, the 
fees and charges payable under this arrangement may be higher than the aggregate 
amount of fees and charges that these clients would pay if FMI were to negotiate the fees 
and charges of each service provider and securities transaction separately.   

Research and Soft Dollars 

When appropriate, under its discretionary authority and consistent with its duty to seek best 
execution, FMI may direct trades for client accounts to brokers who provide the Firm with 
brokerage and research services. The client commissions used to acquire brokerage and 
research services are known as "soft dollars." The Firm complies with Section 28(e) of the 
Securities Act of 1934, as amended, which provides a "safe harbor" that allows an 
investment adviser to pay more than the lowest available commission for brokerage and 
research services if it determines in good faith that: (1) the brokerage and research services 
fall within the definitions set forth in Section 28(e); (2) the brokerage and research services 
provide lawful and appropriate assistance in the investment decision-making process; and 
(3) the commission paid is reasonable in relation to the brokerage and research services 
provided. The use of client commissions to pay for research and brokerage services may 
present FMI with conflicts of interest because: (1) it receives an indirect benefit that it does 
not have to pay for from its resources, and (2) the Firm may be incentivized to select brokers 
based on receiving brokerage and research services rather than receiving the most 
favorable execution. 

The receipt of brokerage and research services in exchange for soft dollars benefits the 
Firm by allowing it to supplement its own research and analysis activities, to receive views 
and information from research experts, and to gain access to persons having special 
expertise on certain companies, industries, areas of economy, and market factors. These 
brokerage and research services are made available to the Firm in connection with its 
investment decision-making responsibilities and enhance the Firm’s capability to discharge 
those responsibilities and this generally benefits all clients. FMI conducts periodic formal 
evaluations of its receipt of brokerage and research services. The Firm’s Brokerage 
Practices Committee where it periodically reviews these types of relationships.  

Brokerage and research services acquired with soft dollars may include, but not be limited 
to: written and oral reports on the economy, industries, sectors and individual companies or 
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issuers; appraisals and analysis relating to markets and economic factors; statistical 
information; accounting and tax law interpretations; political analyses; reports on legal 
developments affecting portfolio securities; information on technical market actions; credit 
analyses; on-line quotations, trading techniques, and other trading systems; risk 
measurement; analyses of corporate responsibility issues; research related on-line news 
services; seminars; on-site visits; asset allocation software; pricing; indices data; and 
financial and market database services.  Brokerage and research services obtained with 
soft dollars are not necessarily utilized for the specific account that generated the soft 
dollars. Some clients, including, but not limited to, directed brokerage clients, unified 
managed account clients, and clients who restrict the use of soft dollars, may benefit from 
the research and brokerage products obtained from soft dollars despite the fact that their 
trade commissions may not be used to pay for these services. FMI does not attempt to 
allocate the relative costs or benefits of brokerage and research services among client 
accounts because it believes that, in the aggregate, the brokerage and research services it 
receives benefit all clients and assists the Firm in fulfilling its overall investment 
responsibilities. 

Determination and evaluation of the reasonableness of the brokerage commissions paid 
are based primarily on the professional opinions of the persons responsible for the 
placement and review of such transactions.  These opinions are formed on the basis of, 
among other things, the individual’s experience in the securities industry and information 
available concerning the level of commissions paid by other investors of comparable size 
and type. The Firm may select brokers based on an assessment of their ability to provide 
quality executions and based on the Firm’s belief that the research, information, and other 
eligible services provided by these brokers benefit client accounts.  

Mixed-Use Products and Services 

Selected products or services provided by brokers may have administrative, marketing or 
other uses that do not constitute brokerage or research services within the meaning of 
Section 28(e) of the Securities Exchange Act of 1934. These are referred to as “mixed-use” 
services. In the event that FMI utilizes mixed-use services, it will attempt to make a 
reasonable allocation of the cost of these products or services according to their use, 
including the intended purpose, or the amount of time that different functions utilize the 
product or service. A conflict of interest may arise in allocating the cost of mixed-use items 
between research and non-research products and services. The portion of a product or 
service attributable to eligible brokerage or research services will be paid through brokerage 
commissions generated by client transactions; the remaining cost of the product or service 
will be paid by FMI from its own resources. 

Item 13 – Review of Accounts 

Client Service Representatives and the portfolio management team review each of the 
Firm’s client accounts on a regular basis. SMAs are reviewed with clients periodically on a 
schedule negotiated with the clients, but not less than annually.  

Routine reviews of investment activity in client accounts are conducted to confirm that 
portfolio positions are within target ranges and are in adherence with the client’s investment 
guidelines. Pre- and post-trade compliance systems and exception-based reporting help 
determine if any account is out of compliance with its agreed upon investment guidelines. 
When exceptions occur, a portfolio manager and compliance professional review the 
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exception and determine the appropriate action to be taken. Portfolio performance 
attribution is completed to understand the sources of return. A review of portfolio 
performance to composite performance is executed to ensure that any deviations are 
explained. The Compliance Department may also review client portfolios on a periodic basis 
in connection with testing of FMI’s policies and procedures.  

The IMA between FMI and each client defines the nature of reports and account reviews 
and their frequency. Normally, each report includes information regarding investment 
results, in the absolute and relative to appropriate peer groups and benchmarks over a 
variety of time periods. SMA clients will receive transaction confirmations and monthly 
statements (quarterly if no monthly activity occurs) from the qualified custodian of their 
account. Clients may receive quarterly reports from FMI upon request. Clients are urged to 
carefully review all custodial account statements and compare them to statements and 
reports that may be provided by FMI.  

Item 14 – Client Referrals and Other Compensation 

Solicitation Agreements 

FMI may enter into agreements with and compensate firms and individuals that refer 
prospective clients to the Firm. Typically, payments for referrals are a percentage of the 
customary advisory fee received by FMI from the referred client. Therefore, a referred client 
does not pay an additional fee to the Firm. At the time of solicitation, each referred client is 
provided with details regarding the referral arrangement before the client signs an advisory 
agreement with the Firm. Solicitation arrangements create a conflict of interest for the 
person or firm making the referral because of the fee the person or firm will receive for 
making the referral. 

FMI negotiates compensation on a case-by-case basis with non-related entities that refer 
clients. To the extent it does so, FMI complies with applicable rules and regulations, 
including ensuring that any such direct advisory client is advised of the relevant referral and 
compensation arrangements.   

Referral Arrangements 

If a client purchases Managed Funds through a broker-dealer or other financial intermediary 
(such as the fund's distributor, financial institutions, plan sponsors and administrators, and 
other financial intermediaries through which investors may purchase shares of Managed 
Funds), FMI and/or its affiliates may pay the intermediary for the sale of Managed Fund 
shares and related services. These payments may create a conflict of interest by influencing 
the broker-dealer or other intermediary and a client’s salesperson to recommend FMI’s 
Managed Funds over another investment. Clients should contact their financial 
intermediaries or plan administrators/sponsors for details about revenue sharing payments 
that they may receive. 

Item 15 – Custody 

Other than obtaining authorization for deducting investment management fees, FMI does 
not take possession of client assets, and all discretionary and non-discretionary assets are 
held with the Custodian selected by the client. Clients should receive statements at least 
quarterly from the Custodian that holds and maintains the client’s investment assets. FMI 
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reconciles accounts with custodial records and urges clients to carefully review such 
statements and compare such official custodial records to the portfolio appraisals that FMI 

provides.   

Item 16 – Investment Discretion 

FMI provides both discretionary and non-discretionary investment advisory services. The 
majority of clients grant the Firm discretion, which allows FMI to manage portfolios and 
make investment decisions without client consultation regarding the securities and other 
assets that are bought and sold for an account, subject to investment guidelines. In such 
accounts, client approval is not required for the total amount of securities and other assets 
to be bought and sold, the choice of executing brokers, or the price and commission rates 
for such transactions. Clients who grant discretionary authority to FMI must do so in writing 
via an IMA or an amendment thereto. With respect to non-discretionary clients, FMI 
provides investment advice to the client and the client decides whether or not to follow some 
or all of the recommendations.  Clients in SMAs may place restrictions on their accounts. 

FMI does not have trading discretion over non-discretionary accounts, including certain 
Wrap and Model Programs. In these arrangements, FMI recommends transactions, but the 
Program’s sponsor retains all investment and trading discretion. 

Item 17 – Voting Client Securities 

FMI will accept the authority to vote proxies for advisory clients if that responsibility is 
specifically accepted by FMI in the advisory agreement between FMI and the client. When 
FMI has accepted authority to vote proxies for advisory clients, it acts in a fiduciary capacity 
and must act in the best interest of the client.   

FMI has acquired proxy-voting guidelines from a third-party proxy research and voting firm. 
The guidelines purchased may not always correspond with the opinions of FMI as to the 
clients’ best interests. Therefore, there may be times where FMI may not vote the client’s 
shares in accordance with the third-party’s guidelines. Any deviation from the third-party 
proxy voting guidelines is documented and retained by FMI’s Compliance Department.   

FMI utilizes a third party’s electronic platform to oversee the administration of its proxy 
voting. In the event that shares are unavailable due to a securities loan agreement entered 
into by a client or for any other reason initiated by a client, FMI will not be responsible for 
voting proxies on the loaned or unavailable shares. Further, FMI is not responsible for voting 
proxies that are not received in a timely manner or for voting non-U.S. proxies.  

FMI maintains records of proxy voting in accordance with the Advisers Act and will furnish 
proxy voting records regarding a client’s securities upon written request by the client. 
Additionally, a copy of FMI’s current proxy voting policies and procedures will be provided 
upon request. Upon written request, FMI will provide its clients with the Firm’s proxy voting 
policies and procedures and/or copies of records regarding how the Firm voted their 
securities. Written requests must be addressed to: F/m Investments LLC, 111 Huntington 
Avenue, Boston, MA 02199, Attention: Compliance Department. 

Item 18 – Financial Information 

FMI has never been the subject of a bankruptcy petition and is not aware of any financial 
conditions that are reasonably likely to impair its ability to meet contractual commitments to  
clients. The Firm does not require prepayment of fees six months in advance or have any 
other events requiring disclosure under this item of this brochure. 
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ERISA SECTION 408(b)(2) DISCLOSURE NOTICE  

With respect to retirement plan clients subject to ERISA, FMI serves as a fiduciary to such 
clients pursuant to Section 3(21) of ERISA and by virtue of being a registered investment 
adviser providing fee-based advisory services. FMI provides discretionary investment 
management services to the portion of plan assets that are assigned to FMI’s management, 
which services include determining the specific securities in which to invest such plan 
assets, as well as the specific brokers through which to trade such securities.  

Direct Compensation. As set forth in the “Fees and Compensation” above, for its services, 
FMI accepts direct compensation in the form of fees. Each client’s applicable fees are 
negotiated and set forth in the applicable Investment Management Agreement pursuant to 
which FMI manages the plan’s account.   

Indirect Compensation. FMI does not receive indirect compensation from any of the 
issuers of securities held in client accounts (such as 12b-1 or similar fees). From time to 
time, FMI may receive research reports from broker/dealers through which it executes 
brokerage transactions in a client account. In selecting brokers to execute client 
transactions, FMI does not base its decision solely on the research provided by such broker; 
rather, consistent with its fiduciary obligations, FMI selects brokers on the basis of “best 
execution” considering all relevant circumstances. For more detailed discussion of the 
factors considered in selecting brokers, see Item 12 - Brokerage Practices in this 
brochure.  
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This brochure supplement provides information about Alexander Morris, David Littleton, 
Peter Baden, Rick Bell, Francisco Bido, Pamela Brown, Richard Burling, Kevin Carlson, 
Kevin Conrath, Adam Croll, David Drzadinski, Thomas Engle, Greg Glidden, Christian 
Greiner, Chong Han, Kevin Hansen, Justin Hennessy, Gary Hurlbut, Barry Julien, Randall 
Loving, Christina Mika, Donald Nesbitt, Zachary Newcomer, Matthew O’Neil, Steven 
Rosner, Richard Scargill, Daniel Skubiz, Craig Vanucci, Joel Vrabel, Keith Weldon and 
Marcin Zdunek that supplements F/m Investments LLC’s (“FMI,” or “Firm”) brochure. You 
should have received a copy of that brochure. Please contact FMI’s Chief Compliance 
Officer if you did not receive FMI’s brochure or if you have any questions about the 
contents of this supplement.  

Additional information about the above-listed individuals is available on the SEC’s 
website at www.adviserinfo.sec.gov.  
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Professional Certifications  

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

  

Certified Financial Planner (CFP®): Certified Financial Planners are licensed by the CFP Board 
to use the CFP mark. CFP certification requirements:  

• Bachelor’s degree from an accredited college or university.  

• Completion of the financial planning education requirements set by the CFP Board 
(www.cfp.net).  

• Successful completion of the 10-hour CFP Certification Exam.  

• Three-year qualifying full-time work experience.  

• Successfully pass the Candidate Fitness Standards and background check.  

  

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

• A bachelor's degree from an accredited institution or have equivalent education or work 
experience.  

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

• Four years of acceptable professional work experience in the investment decision-
making process.  

• Fulfill society requirements.  

• Agree to adhere to and sign the Member's Agreement and a Professional Conduct 
Statement.  

  



Alexander R. Morris  

Item 2 – Educational Background and Experience  

Mr. Morris was born in 1984. His position with FMI is Chief Executive Officer and Chief Investment Officer.  
Mr. Morris has several key leadership roles across multiple organizations. Since March 2024, he has 
been the Chief Executive Officer and Chief Investment Officer at F/m Investments LLC. Mr. Morris has 
served as the Chief Executive Officer of Ziegler Capital Management, LLC (ZCM) since February 2023, 
while also acting as the Chief Investment Officer and Chief Operating Officer at F/m Managers Group 
since the same period. Since July 2019, Mr. Morris has been the President and Chief Investment Officer 
at F/m Acceleration, LLC. Prior to these roles, he was the Managing Director and Investment Adviser at 
Vestmark Advisory Solutions, Inc. from April 2016 to September 2019. Mr. Morris has been the Managing 
Partner at Rowhouse Capital Partners, LLC since November 2014.   

Mr. Morris received a Bachelor of Science from Cornell University in 2006.  Mr. Morris CRD# is 6052424. 

Item 3 – Disciplinary Information  

Mr. Morris does not have any legal or disciplinary events material to a client’s or prospective client’s 
evaluation.  

Item 4 – Other Business Activities  

Mr. Morris serves as the President and CIO of F/m Investments LLC. F/m Investments is an asset 
management platform that provides business and investment strategy and solutions to Investment 
Advisors Which presents a conflict of interest for Mr. Morris.  To help mitigate this conflict, FMI has 
implemented policies and procedures to monitor for suitability of client investments, as well as to engage 
in review of personal trading. Please refer to FMI’s ADV Part 2A for additional information pertaining to the 
relationship with F/m Investments LLC.   

Mr. Morris serves as the CEO and President of Oakhurst Capital Advisors, LLC an investment adviser 
formerly affiliated with FMI which presents a conflict of interest for Mr. Morris.  To help mitigate this 
conflict, FMI has implemented policies and procedures to monitor for suitability of client investments, as 
well as to engage in review of personal trading. Please refer to FMI’s ADV Part 2A for additional 
information pertaining to the relationship with Oakhurst Capital Advisors, LLC.  

Item 5 – Additional Compensation  

Mr. Morris does not earn a salary from his other business activities outside of his role with FMI.  Please 
see the information under item 4 for a discussion of the additional compensation that Mr. Morris receives 
for providing advisory services, as well as the FMI ADV Part 2A.   

Item 6 – Supervision   

FMI’s President and Investment Adviser, David Littleton, generally supervises Mr. Morris by reviewing the 
processes and controls in place for the investment management responsibilities that he executes for 
clients.  Mr. Littleton can be reached by telephone at (202) 839-4910.    



David L. Littleton  

Item 2 – Educational Background and Experience  

Mr. Littleton was born in 1962.  His position with FMI is President and Investment Adviser. Mr. Littleton 
currently has several leadership roles across various organizations. Since July 2019, Mr. Littleton has 
been the President and Investment Adviser at F/m Investments LLC, as well as the Chief Executive 
Officer at F/m Acceleration, LLC. Mr. Littleton has been the President of F/m Managers Group since 
February 2023. Prior to these roles, he was the Managing Director and Investment Adviser at Vestmark 
Advisory Solutions, Inc. from March 2015 to September 2019. Mr. Littleton also held the position of Senior 
Vice President at LPL Financial from May 2012 to February 2015.   

Mr. Littleton received a Bachelor of Science from the University of Maryland in 1985 and a Juris Doctorate 
from the University of Maryland in 1993 and a Master of Science from Georgetown University in 1993. Mr. 
Littleton CRD# is 5066624. 

Item 3 – Disciplinary Information  

Mr. Littleton does not have any legal or disciplinary events material to a client’s or prospective client’s 
evaluation.  

Item 4 – Other Business Activities  

Mr. Littleton serves as the President of F/m Investments LLC. F/m Investments LLC is an asset 
management platform that provides business and investment strategy and solutions to Investment 
Advisors which presents a conflict of interest for Mr. Littleton. To mitigate this conflict, FMI has 
implemented policies and procedures to monitor for suitability of client investments, as well as to engage 
in review of personal trading. Please refer to FMI’ ADV Part 2A for additional information pertaining to the 
relationship with F/m Investments LLC.   

Mr. Littleton serves as the Managing Member of Oakhurst Capital Advisors, LLC an investment adviser 
formerly affiliated with FMI which presents a conflict of interest for Mr. Littleton.  To help mitigate this 
conflict, FMI has implemented policies and procedures to monitor for suitability of client investments, as 
well as to engage in review of personal trading. Please refer to FMI’s ADV Part 2A for additional 
information pertaining to the relationship with Oakhurst Capital Advisors, LLC.  

Item 5 – Additional Compensation  

Mr. Littleton does not earn a salary from his other business activities outside of his role with FMI.  Please 
see the information under item 4 for a discussion of the additional compensation that Mr. Littleton 
receives for providing advisory services, as well as the FMI ADV Part 2A.   

Item 6 – Supervision   

FMI’s Chief Executive Officer and Chief Investment Officer, Alex Morris, generally supervises Mr. Littleton 
by reviewing the processes and controls in place for the investment management responsibilities that he 
executes for clients.  Mr. Morris can be reached by telephone at (202) 839-4785.  

  



Peter P. Baden, CFA  

Item 2 – Educational Background and Experience  

Mr. Baden was born in 1964.  His position at FMI is Managing Director, Director of Fixed Income 
Strategy and he is doing business as Genoa Asset Management, a position he has held since 
July 2020. Mr. Baden has been an Investment Adviser Representative at Crew Capital, LLC, 
also since July 2020. Prior to these roles, he was the Chief Investment Officer at Ross, Sinclaire 
& Associates, LLC, where he worked from August 2005 to June 2020.  
 
Mr. Baden received a Bachelor of Arts from the University of Cincinnati.  Mr. Baden holds the 
professional designation of Chartered Financial Analyst (CFA®).  Mr. Baden CRD# is 2184899. 

Item 3 – Disciplinary Information  

Mr. Baden does not have any legal or disciplinary events material to a client’s or prospective 
client’s evaluation.  

Item 4 – Other Business Activities  

Mr. Baden serves as an Investment Adviser Representative for Crew Capital, LLC, an 
unaffiliated investment adviser.  Mr. Baden does not receive additional compensation from Crew 
Capital, but clients should be aware that dual registration creates an inherent conflict of interest 
and could affect the judgement of Mr. Baden when making recommendations.  To help mitigate 
this conflict, FMI has implemented policies and procedures to monitor for suitability of client 
investments, as well as to engage in review of personal trading. Please refer to FMI’s ADV Part 
2A for additional information pertaining to the relationship with Crew Capital, LLC.  

In addition, Mr. Baden participates in the following other outside business activities:  

• Community Recovery Project, Founder  

• People Advocating Recovery, SW Ohio, Founder  

• Part-time Web Development Work  

Item 5 – Additional Compensation  

Mr. Baden does not earn a salary from his other business activities outside of his role with FMI.   

Item 6 – Supervision   

FMI’s Chief Executive Officer and Chief Investment Officer, Alex Morris, generally supervises 
Mr. Baden by reviewing the processes and controls in place for the investment management 
responsibilities that he executes for clients.  Mr. Morris can be reached by telephone at (202) 
839-4785.  

  



Rick B. Bell  

Item 2 – Educational Background and Experience  

Mr. Bell was born in 1979.  His position at FMI is Vice President, Director of Portfolio Consulting 
at F/M Investments LLC, doing business as Genoa Asset Management, a role he has held since 
July 2020. Mr. Bell has been an Investment Adviser Representative at Crew Capital, LLC, also 
since July 2020. Prior to these roles, he worked at Ross, Sinclaire & Associates, LLC from 
December 2006 to June 2020, where he served as both an Investment Adviser Representative 
and a Senior Portfolio Consultant. 

Mr. Bell received a Bachelor of Science from Regis University.  Mr. Bell CRD# is 5296037.  

Item 3 – Disciplinary Information  

Mr. Bell does not have any legal or disciplinary events material to a client’s or prospective 
client’s evaluation.  

Item 4 – Other Business Activities  

Mr. Bell serves as an Investment Adviser Representative for Crew Capital, LLC, an unaffiliated 
investment adviser.  Mr. Bell does not receive additional compensation from Crew Capital, but 
clients should be aware that dual registration creates an inherent conflict of interest and could 
affect the judgement of Mr. Bell when making recommendations.  To help mitigate this conflict, 
FMI has implemented policies and procedures to monitor for suitability of client investments, as 
well as to engage in review of personal trading. Please refer to FMI’s ADV Part 2A for additional 
information pertaining to the relationship with Crew Capital, LLC.  

Item 5 – Additional Compensation  

Mr. Bell does not receive an economic benefit for providing advisory services to persons other 
than clients of FMI.   

Item 6 – Supervision   

FMI’s Chief Executive Officer and Chief Investment Officer, Alex Morris, generally supervises 
Mr. Bell by reviewing the processes and controls in place for the investment management 
responsibilities that he executes for clients.  Mr. Morris can be reached by telephone at (202) 
839-4785.  

  



Francisco J. Bido  

Item 2 – Educational Background and Experience  
 
Mr. Bido was born in 1965.  His position at FMI is SVP, Senior Portfolio Manager at F/m 
Investments LLC, a position he has held since February 2020. Prior to this, he worked at 
Cognios Capital, LLC, from May 2013 to February 2020, where he served as a Portfolio 
Manager and Head of Qualitative Research, overseeing portfolio management and leading 
research efforts focused on qualitative factors. 

Mr. Bido received a B.S. from Pontificia Universidad Catolica Madre y Maestra, along with 
multiple graduate degrees, including two M.S. degrees one from New York University and 
another from the University of Arizona. Additionally, he earned an M.A. from the University of 
Arizona. Mr. Bido CRD# is 4771263. 
 
Item 3 – Disciplinary Information  

Mr. Bido does not have any legal or disciplinary events material to a client’s or prospective 
client’s evaluation.  

Item 4 – Other Business Activities  

Mr. Bido has no other business activities to report.  

Item 5 – Additional Compensation  

Mr. Bido does not receive an economic benefit for providing advisory services to persons other 
than clients of FMI.   

Item 6 – Supervision   

FMI’s Chief Investment Officer – Equities, Senior Portfolio Manager, Daniel Skubiz, generally 
supervises Mr. Bido by reviewing the processes and controls in place for the investment 
management responsibilities that he executes for clients.  Mr. Skubiz can be reached by 
telephone at (314) 797-5679.  

  



Pamela Brown   

Item 2 – Educational Background and Experience  

Pamela Brown was born in 1971.  Her position at FMI is a Portfolio Manager and Senior Trader 
for FAMCO Group. Prior to joining the Firm in 2015, Ms. Brown was a Senior Trader at Fiduciary 
Asset Management (“FAMCO”). Prior to that, she spent more than nine years as an Equity 
Trader for Kennedy Capital Management and Mark Twain Brokerage.   

Ms. Brown received her B.S. in Economics from Southwest Missouri State University.   

Item 3 – Disciplinary Information  

Ms. Brown does not have any disciplinary information to disclose.  

Item 4 – Other Business Activities  

Ms. Brown is co-owner of Brown and Robinson, LLC, which manages 11 Penn Station East 
Coast Sub franchises in MO and IL.   

Item 5 – Additional Compensation  

Ms. Brown does not receive any additional compensation for advisory services.  

Item 6 – Supervision   

FMI’s Managing Director and Head of Capital Markets and Portfolio Manager, Marcin Zdunek, 
generally supervises Ms. Brown by reviewing the processes and controls in place for the 
investment management responsibilities that he executes for clients.  Mr. Zdunek can be 
reached by telephone at (310) 229-2978.  

  



Richard A. Burling, CFA  

Item 2 – Educational Background and Experience  

Mr. Burling was born in 1958. His position at FMI is Senior Portfolio Manager. He is a member of 
the Red Granite Group. Prior to becoming part of the Firm, Mr. Burling was a Partner and Senior 
Portfolio Manager with Red Granite Advisors LLC from 2006 to 2011. From 2001 to 2006, Mr. 
Burling was a Senior Vice President and Senior Portfolio Manager with Robert W. Baird & Co., 
Inc. He has more than 35 years of investment experience.  

Mr. Burling received a Bachelor of Arts from Northwestern University in 1980 and a Master of 
Business Administration from the University of Wisconsin—Madison in 1982. He also holds a 
CFA® designation. Mr. Burling CRD# is 2045123. 

Item 3 – Disciplinary Information  

Mr. Burling does not have any disciplinary information to disclose.   

Item 4 – Other Business Activities  

Mr. Burling is not actively engaged in any other business activities.  

Item 5 – Additional Compensation  

Mr. Burling does not receive any additional compensation for advisory services.  

Item 6 – Supervision   

FMI’s Co-Chief investment Officer and Senior Portfolio Manager of the Red Granite group, Joel 
Vrabel, generally supervises Mr. Burling by reviewing the processes and controls in place for the 
investment management responsibilities that he executes for clients.  Mr. Vrabel can be reached 
by telephone at (414) 326-3200.  

  



Kevin Carlson  

Item 2 – Educational Background and Business Experience  

Mr. Carlson was born in 1984. His position at FMI is Managing Director of ZCM Advisory Group 
in the Chicago office. Prior to joining the firm in 2007, Mr. Carlson provided analytical support in 
the healthcare investment banking division of Ziegler Capital Markets.  

Mr. Carlson received his B.A. from DePaul University. He is a member of the CFA Institute and 
CFA Society of Chicago.  Mr. Carlson CRD# is 5251274. 

Item 3 – Disciplinary Information  

Mr. Carlson does not have any disciplinary information to disclose.    

Item 4 – Other Business Activities  

Mr. Carlson is not actively engaged in any other business activities.   

Item 5 – Additional Compensation  

Mr. Carlson does not receive additional compensation for advisory services.  

Item 6 – Supervision   

FMI’s Senior Managing Director of ZCM Advisory Group, Craig Vanucci, generally supervises 
Mr. Carlson by reviewing the processes and controls in place for the investment management 
responsibilities that he executes for clients.  Mr. Vanucci can be reached by telephone at (312) 
380-2950.  

  



Kevin Conrath  

Item 2 – Educational Background and Business Experience  

Mr. Conrath was born in 1989. His position at FMI is a Vice President and Portfolio Manager 
within F/m Investments Fixed Income team. He focuses on multi-sector credit, including both 
structured credit and corporate credit investments. Kevin started his career at Ziegler Capital 
Management, where he held roles as a Quantitative Analyst supporting the firm’s Equity and 
Fixed Income efforts and later as a Fixed Income Portfolio Manager. 

Mr. Conrath has investment experience since 2012, graduated with a bachelor’s degree from St. 
Norbert College, holds a Financial Risk Manager designation and is a member of the Global 
Association of Risk Professionals. 

Item 3 – Disciplinary Information  

Mr. Conrath does not have any disciplinary information to disclose.   

Item 4 – Other Business Activities  

Mr. Conrath is not actively engaged in any other business activities.   

Item 5 – Additional Compensation  

Mr. Conrath does not receive additional compensation for advisory services.  

Item 6 – Supervision   

FMI’s Chief Investment Officer – Fixed Income, Barry Julien, generally supervises Mr. Conrath 
by reviewing the processes and controls in place for the investment management 
responsibilities that he executes for clients.  Mr. Julien can be reached by telephone at (310) 
229-2972. 

  



Adam V. Croll   

Item 2 – Educational Background and Experience  

Mr. Croll was born in 1972. His position at FMI is Director of Trading and Operations and an 
Investment Adviser Representative, a position he has held since June 2019. Prior to this, he 
worked as a Client Executive at Vestmark Advisory Solutions, Inc. from October 2017 to May 
2019. In 2017, he briefly served as the Director of Client Services at Clarion Wealth 
Management Partners from January to June. Earlier in his career, he was an Assistant Wealth 
Advisor at Legacy Financial from August 2015 to January 2017. 

Mr. Croll received his B.S. at the University of Maryland in 1996.  Mr. Croll CRD# is 2735513. 

Item 3 – Disciplinary Information  

Mr. Croll does not have any legal or disciplinary events material to a client’s or prospective 
client’s evaluation.  

Item 4 – Other Business Activities  

Mr. Croll is not engaged in any other business activities.   

Item 5 – Additional Compensation  

Mr. Croll does not receive an economic benefit for providing advisory services to persons other 
than clients of FMI.   

Item 6 – Supervision   

FMI’s Chief Executive Officer and Chief Investment Officer, Alex Morris, generally supervises 
Mr. Croll by reviewing the processes and controls in place for the investment management 
responsibilities that he executes for clients.  Mr. Morris can be reached by telephone at (202) 
839-4785.  

  



David J. Drzadinski, CPA & CFA  
 
Item 2 – Educational Background and Experience  
 
Mr. Drzadinski was born in 1971. His position at FMI is Co-Chief Investment Officer of the Red 
Granite Group. Prior to becoming part of FMI, Mr. Drzadinski was a Partner, Portfolio Manager 
and Senior Research Analyst with Red Granite Advisors LLC from 2006 to 2011. From 1995 to 
2006, Mr. Drzadinski was a Vice President and Senior Research Analyst with Robert W. Baird & 
Co., Inc. Mr. Drzadinski also was an auditor with Price Waterhouse from 1993 to 1995.  

Mr. Drzadinski received a Bachelor of Science from Marquette University in 1993, where he was 
an Evans Scholar, and a Master of Business Administration from Marquette University in 1999. 
Mr. Drzadinski is a Certified Public Accountant and holds the CFA® designation.  Mr. Drzadinski 
CRD# is 2623432. 

Item 3 – Disciplinary Information  

Mr. Drzadinski does not have any disciplinary information to disclose.   

Item 4 – Other Business Activities  

Mr. Drzadinski is not actively engaged in any other business activities.  

Item 5 – Additional Compensation  

Mr. Drzadinski does not receive any additional compensation for advisory services.  

Item 6 – Supervision   

FMI’s Co-Chief investment Officer and Senior Portfolio Manager of the Red Granite group, Joel 
Vrabel, generally supervises Mr. Drzadinski by reviewing the processes and controls in place for 
the investment management responsibilities that he executes for clients.  Mr. Vrabel can be 
reached by telephone at (414) 326-3200.  

  



Thomas L. Engle  

Item 2 – Educational Background and Business Experience  

Mr. Engle was born in 1959. His position at FMI is a Senior Portfolio Manager.  Prior to joining 
FMI, Mr. Engle was a Senior Vice President and Senior Portfolio Management with FAMCO 
beginning in 1997. He developed trading and risk control systems for the firm’s fixed income 
department.  In 2002, he created the Investment Information & Control group, which provides 
system design and development for each of the firm’s investment products. Between 2007 and 
2011 he worked independently to create, develop and implement proprietary trading strategies 
utilizing futures and options. Prior to joining FAMCO, he worked at Franklin Savings Association 
developing option adjusted spread models and managed their multi-billion-dollar portfolio.   

He received a B.S. in computer science from the University of Kansas.  Mr. Engle CRD# is 
4903714.  

Item 3 – Disciplinary Information  

Mr. Engle does not have any disciplinary information to disclose.   

Item 4 – Other Business Activities  

Mr. Engle is not actively engaged in any other business activities.  

Item 5 – Additional Compensation  

Mr. Engle does not receive any additional compensation for advisory services.  

Item 6 – Supervision   

FMI’s Chief Investment Officer – Fixed Income, Barry Julien, generally supervises Mr. Engle by 
reviewing the processes and controls in place for the investment management responsibilities 
that he executes for clients.  Mr. Julien can be reached by telephone at (310) 229-2972. 

  



Gregory A. Glidden  

Item 2 – Educational Background and Business Experience  

Mr. Glidden was born in 1960. His position at FMI is MD, Director of Equity Strategy. Previously, 
he was the Chief Investment Officer of Missouri Valley Partners Group and Senior Portfolio 
Manager for Small Cap at Ziegler Capital Management, LLC. Greg Glidden was previously the 
President and Chief Investment Officer of Missouri Valley Partners, Inc. (“MVP”) and a founding 
partner of the firm.  Prior to joining MVP, Mr. Glidden was a senior investment officer for 
Mississippi Valley Advisers, a $10 billion St. Louis based investment adviser.  During his tenure, 
he oversaw the development of several investment products, managed mutual funds and 
portfolios for institutions, and held the position of Director of Research.    

Mr. Glidden received a Bachelor of Science in Finance from Indiana University and an MBA 
from the University of Missouri – St. Louis.  Mr. Glidden CRD# is 1623764. 

Item 3 – Disciplinary Information  

Mr. Glidden does not have any disciplinary information to disclose.   

Item 4 – Other Business Activities  

Mr. Glidden is not actively engaged in any other business activities.  

Item 5 – Additional Compensation  

Mr. Glidden does not receive additional compensation for advisory services.  

Item 6 – Supervision   

FMI’s Chief Executive Officer and Chief Investment Officer, Alex Morris, generally supervises 
Mr. Glidden by reviewing the processes and controls in place for the investment management 
responsibilities that he executes for clients.  Mr. Morris can be reached by telephone at (202) 
839-4785.  

  



Christian J. Greiner, CFA  

Item 2 – Educational Background and Business Experience  

Mr. Greiner, CFA, was born in 1977. His position at FMI is Senior Portfolio Manager who 
provides fundamental research across all sectors and participates in the decision-making 
process for stock selection. He has a substantial role in the quantitative research effort, 
contributing to the stock scoring model research. He has been responsible for developing a 
system that aggregates investment community sentiment towards individual stocks, and in the 
past has worked on quantitative tax-effective investment strategies, as well as long-short equity 
products for the firm. Prior to joining the firm, he held positions with Checkfree Investment 
Services and Northern Trust.  

Mr. Greiner received a B.S. in Finance from DePaul University, as well as an M.B.A from the 
University of Chicago. Mr. Greiner holds a CFA® designation and is a member of the CFA 
Society of Chicago.   

Item 3 – Disciplinary Information  

Mr. Greiner does not have any disciplinary information to disclose.  

Item 4 – Other Business Activities  

Mr. Greiner does not have any other business activities.  

Item 5 – Additional Compensation  

Mr. Greiner does not receive any additional compensation for advisory services.  

Item 6 – Supervision  

FMI’s Senior Portfolio Manager, Donald Nesbitt, generally supervises Mr. Greiner by reviewing 
the processes and controls in place for the investment management responsibilities that he 
executes for clients.  Mr. Nesbitt can be reached by telephone at (312) 368-1442.  

  



Chong. C. Han, CFA  
 
Item 2 – Educational Background and Experience   
 
Mr. Han was born in 1979.  His position at FMI is Vice President Portfolio Manager doing 
business as Oakhurst Capital Management, LLC (formerly Oakhurst Capital Advisors), a 
position he has held since November 2020. He also has held the same role at Oakhurst Capital 
Advisors, LLC (formerly Oakhurst Capital Management), since November 2020. Prior to these 
roles, he worked as a Senior Credit Analyst at First Western Capital Management from August 
2018 to November 2020, and as a Senior Credit Analyst at the same company from September 
2016 to January 2018. Additionally, he was self-employed as a consultant from March to August 
2018 and served as Vice President at East West Bank from August 2015 to August 2016. 
 
Mr. Han received his B.A. from the University of California, Los Angeles in 2001, and later went 
on to complete an M.S. at Indiana University in 2004, further enhancing his educational 
background and expertise.  Mr. Han has the designation of Chartered Financial Analyst (CFA®).  
Mr. Han CRD# is 5836274. 
 
Item 3 – Disciplinary Information  

Mr. Han does not have any legal or disciplinary events material to a client’s or prospective 
client’s evaluation.  

Item 4 – Other Business Activities  

Mr. Han serves as an Investment Advisory Representative for Oakhurst Capital Advisors, LLC 
(“OCA”), an affiliated investment adviser registered with the SEC. Clients should be aware that 
multiple registrations create an inherent conflict of interest and may affect the judgement of Mr. 
Han when making recommendations.  

Item 5 – Additional Compensation  

Mr. Han does not receive any economic benefit for providing advisory services to persons other 
than clients of FMI.   

Item 6 – Supervision   

FMI’s Chief Investment Officer – Fixed Income, Barry Julien, generally supervises Mr. Han by 
reviewing the processes and controls in place for the investment management responsibilities 
that he executes for clients.  Mr. Julien can be reached by telephone at (310) 229-2972. 

  



Kevin Hansen 

Item 2 – Educational Background and Experience  

Mr. Hansen was born in 1983.  His position at FMI is Assistant Vice President of ZCM Advisory 
Group.  Mr. Hansen entered the investment services and insurance industry in 2006 and spent 
two years as a registered representative. Kevin then worked at Northern Trust as a Senior 
Consultant where he held various senior management and support roles for over 15 years. 

Mr. Hansen received a B.S. in Finance from Indiana University in Bloomington, Indiana. Mr. 
Hansen CRD# is 4965049 

Item 3 – Disciplinary Information  

Mr. Hansen does not have any disciplinary information to disclose.   

Item 4 – Other Business Activities  

Mr. Hansen owns an investment property located in Chicago, IL. 

Item 5 – Additional Compensation  

Mr. Hansen does not receive any additional compensation for advisory services.  

Item 6 – Supervision   

FMI’s Senior Managing Director of ZCM Advisory Group, Craig Vanucci, generally supervises 
Mr. Han by reviewing the processes and controls in place for the investment management 
responsibilities that he executes for clients.  Mr. Vanucci can be reached by telephone at (312) 
380-2950.  

  



Justin D. Hennessy  

Item 2 – Educational Background and Experience  

Mr. Hennessy was born in 1954.  His position at FMI is SVP Director of Portfolio Strategy and 
Senior Portfolio Manager doing business as Genoa Asset Management, a role he has held 
since July 2020. Prior to this, he worked at Ross, Sinclaire & Associates, LLC, from May 2011 to 
December 2021, where he served as the Director of Portfolio Management and Investment 
Adviser Representative, overseeing portfolio strategies and providing investment advisory 
services. 

Mr. Hennessy Studied Business Administration at Northeastern University.  Mr. Hennessy CRD# 
is 4199657. 

Item 3 – Disciplinary Information  

Mr. Hennessy does not have any legal or disciplinary events material to a client’s or prospective 
client’s evaluation.  

Item 4 – Other Business Activities  

Mr. Hennessy is engaged in the following other business activities outside of Genoa:  

• President of PTS Analytics, a company that produces portfolio management system 
software.  

Item 5 – Additional Compensation  

Mr. Hennessy does not receive an economic benefit for providing advisory services to persons 
other than clients of FMI.   

Item 6 – Supervision  

FMI’s Chief Investment Officer – Fixed Income, Barry Julien, generally supervises Mr. Hennessy 
by reviewing the processes and controls in place for the investment management 
responsibilities that he executes for clients.  Mr. Julien can be reached by telephone at (310) 
229-2972. 

  



Gary A. Hurlbut, CFA  

Item 2 – Educational Background and Business Experience  

Mr. Hurlbut was born in 1958.  His position at FMI is Senior Portfolio Manager for the Firm. Prior 
to becoming part of the Firm, Mr. Hurlbut was a Portfolio Manager with Missouri Valley Partners 
from 2000 – 2014. At Mississippi Valley Advisors, the predecessor firm of Missouri Valley 
Partners, Mr. Hurlbut held positions as a Portfolio Manager on the Fixed Income team managing 
tax-free bonds, an Equity Analyst, and an Equity Portfolio Manager.  Prior to then, he was 
involved in credit research and tax-exempt bond underwriting at the Heitner Corporation. Mr. 
Hurlbut also served as an officer in the U.S. Navy from 1981 – 1987.   

Mr. Hurlbut received his M.B.A. from the University of Missouri – St. Louis, and his B.A. from the 
University of Virginia. He also holds a CFA® designation and is a member of the CFA Institute 
and CFA Society. Mr. Hurlbut CRD# is 1801019.   

Item 3 – Disciplinary Information  

Mr. Hurlbut does not have any disciplinary information to disclose.   

Item 4 – Other Business Activities  

Mr. Hurlbut is not actively engaged in any other business activities.  

Item 5 – Additional Compensation  

Mr. Hurlbut does not receive any additional compensation for advisory services.  

Item 6 – Supervision  

FMI’s Chief Investment Officer – Equities, Senior Portfolio Manager, Daniel Skubiz, generally 
supervises Mr. Hurlbut by reviewing the processes and controls in place for the investment 
management responsibilities that he executes for clients.  Mr. Skubiz can be reached by 
telephone at (314) 797-5679.   

  



Barry P. Julien, CFA  

Item 2 – Educational Background and Experience  

Mr. Julien was born in 1965.  His position at FMI is Chief Investment Officer – Fixed Income. Mr. 
Julien currently serves as the Chief Investment Officer and Investment Adviser Representative 
at F/m Investments LLC, doing business as Oakhurst Capital Management, LLC (formerly 
Oakhurst Capital Advisors), a position he has held since November 2020. He also holds the 
same roles at Oakhurst Capital Advisors, LLC (formerly Oakhurst Capital Management) since 
November 2020. In addition, he is an Investment Adviser Representative at Lido Advisors, LLC, 
a role he has held since December 2020. Prior to these positions, he worked as a President and 
Chief Investment Officer at First Western Capital Management from June 2008 to November 
2020, overseeing portfolio strategies and management. 

Mr. Julien received B.A. from the University of California, San Diego in 1988, and went on to 
complete his M.B.A. at the University of California, Berkeley in 1992, further enhancing his 
academic and professional foundation in business.  Mr. Julien professional designation of 
Chartered Financial Analyst (CFA®).  Mr. Julien CRD# is 1955144. 

Item 3 – Disciplinary Information  

Mr. Julien does not have any legal or disciplinary events material to a client’s or prospective 
client’s evaluation.  

Item 4 – Other Business Activities  

Mr. Julien serves as an Investment Adviser Representative for Oakhurst Capital Advisors, LLC 
(“OCA”), an affiliated SEC-Registered Investment Advisor, as well as for Lido Advisors, LLC 
(“Lido”), an un-affiliated SEC-Registered Investment Advisor. Clients should be aware that 
multiple registrations create an inherent conflict of interest and could affect the judgement of Mr. 
Julien when making recommendations.    

Item 5 – Additional Compensation  

Mr. Julien does not receive an economic benefit for providing advisory services to persons other 
than clients of FMI.   

Item 6 – Supervision   

FMI’s Chief Executive Officer and Chief Investment Officer, Alex Morris, generally supervises 
Mr. Julien by reviewing the processes and controls in place for the investment management 
responsibilities that he executes for clients.  Mr. Morris can be reached by telephone at (202) 
839-4785.  

  



Randall S. Loving  

Item 2 – Educational Background and Experience  

Mr. Loving was born in 1993. He currently holds the position of Equity Trader at FMI, a role he 
has held since May 2024. Prior to this, he started his career at FMI as an Operations Analyst in 
August 2019. Before joining FMI, Mr. Loving worked as a Confirmation Analyst at Washington 
Gas Light Co. (WGL) from September 2017 to June 2019. From June 2017 to August 2017, he 
took a break from active employment.  Mr. Loving was a full-time student at James Madison 
University from September 2015 to May 2017, and again from September 2014 to May 2015. 
During the summer months, he worked as a Zone Supervisor at Douglas Aquatics from June 
2015 to September 2015. He also worked as a Lifeguard at the same company from June 2014 
to September 2014. 

Mr. Loving received his B.B.A. at James Madison University in 2017.  Mr. Loving CRD# is 
7551797.  

Item 3 – Disciplinary Information  

Mr. Loving does not have any legal or disciplinary events material to a client’s or prospective 
client’s evaluation.  

Item 4 – Other Business Activities  

Mr. Loving is not engaged in any other business activities.   

Item 5 – Additional Compensation  

Mr. Loving does not receive an economic benefit for providing advisory services to persons 
other than clients of FMI.   

Item 6 – Supervision   

FMI’s Managing Director and Head of Capital Markets and Portfolio Manager, Marcin Zdunek, 
generally supervises Mr. Loving by reviewing the processes and controls in place for the 
investment management responsibilities that he executes for clients.  Mr. Zdunek can be 
reached by telephone at (310) 229-2978.  

  



Christina Mika 

Item 2 – Educational Background and Business Experience 

Ms. Mika was born in 1964.  Her position at FMI is VP Assistant Portfolio Manager. Ms. Mika 
has previously held key roles throughout her career, including Senior Equity Trader at Ziegler 
Capital Management since 2014. Prior to this, she served as a Derivative Analyst with UBS 
Global Asset Management from 2009 to 2014. Ms. Mika also worked as an Energy Trader for a 
subsidiary of Nisource Inc, a Fortune 500 company, from 2004 to 2009. Ms. Mika career began 
in 1990, where she was a Senior Fixed Income Trader at ABN Amro (formerly Chicago Capital 
Management) until 2003. 

Ms. Mika received course work in accounting and finance at Purdue University 

Item 3 – Disciplinary Information  

Ms. Mika does not have any disciplinary information to disclose.   

Item 4 – Other Business Activities  

Ms. Mika is a member of the Municipal Bond Women’s Forum 

Item 5 – Additional Compensation  

Ms. Mika does not receive any additional compensation for advisory services.  

Item 6 – Supervision  

FMI’s Chief Investment Officer – Fixed Income, Barry Julien, generally supervises Ms. Mika by 
reviewing the processes and controls in place for the investment management responsibilities 
that she executes for clients.  Mr. Julien can be reached by telephone at (310) 229-2972. 

  



Donald J. Nesbitt, CFA  

Item 2 – Educational Background and Business Experience  

Mr. Nesbitt was born in 1960. His position at FMI is Senior Portfolio Manager, Large Cap Core 
and Value Equities. Mr. Nesbitt was previously the Chief Investment Officer of ZCM.  Prior to 
joining the Firm, Mr. Nesbitt was a Portfolio Manager for Qwest Asset Management Company 
from September 1998 to April 2002. He was employed in various investment capacities with the 
Illinois Teachers’ Retirement System from October 1989 to September 1998, and served as 
Chief Investment Officer, Director of Investments from September 1994 to September 1998. Mr. 
Nesbitt also worked as an investment analyst from Duff & Phelps, Inc. from February 1986 to 
October 1989.   

Mr. Nesbitt received a B.S. degree in Economics from St. Cloud State University and a M.S. in 
Financial Analysis from the University of Wisconsin-Milwaukee. He also holds a CFA® 
designation.  Mr. Nesbitt CRD# is 4530193. 

Item 3 – Disciplinary Information  

Mr. Nesbitt does not have any disciplinary information to disclose.   

Item 4 – Other Business Activities  

Mr. Nesbitt is not actively engaged in any other business activities.  

Item 5 – Additional Compensation  

Mr. Nesbitt does not receive any additional compensation for advisory services.  

Item 6 – Supervision   

FMI’s Chief Investment Officer – Equities, Senior Portfolio Manager, Daniel Skubiz, generally 
supervises Mr. Nesbitt by reviewing the processes and controls in place for the investment 
management responsibilities that he executes for clients.  Mr. Skubiz can be reached by 
telephone at (314) 797-5679.   

  



Zachary S. Newcomer, CFA  

Item 2 – Educational Background and Experience  

Mr. Newcomer was born in 1975. His position at FMI is Portfolio Manager and Research 
Director. Prior to becoming part of the Firm, Mr. Newcomer was a Partner and Senior Research 
Analyst with Red Granite Advisors LLC from 2006 to 2011. From 1998 to 2006, Mr. Newcomer 
was a Vice President and Senior Research Analyst with Robert W. Baird & Co., Inc. He has 
more than 27 years of investment experience.  

Mr. Newcomer received a Bachelor of Science in Finance from Indiana University in 1997 and a 
Master of Business Administration from the University of Wisconsin at Milwaukee in 2005. He 
also holds a CFA® designation.  Mr. Newcomer CRD# is 2927710. 

Item 3 – Disciplinary History  

Mr. Newcomer does not have any disciplinary information to disclose.   

Item 4 – Other Business Activities  

Mr. Newcomer is not actively engaged in any other business activities.  

Item 5 – Additional Compensation  

Mr. Newcomer does not receive any additional compensation for advisory services.  

Item 6 – Supervision   

FMI’s Co-Chief investment Officer and Senior Portfolio Manager of the Red Granite group, Joel 
Vrabel, generally supervises Mr. Newcomer by reviewing the processes and controls in place for 
the investment management responsibilities that he executes for clients.  Mr. Vrabel can be 
reached by telephone at (414) 326-3200.  

  



Matthew L. O’Neil  

Item 2 – Educational Background and Business Experience  

Mr. O’Neil was born in 1969. His position at FMI is Director of ZCM Advisory Group. Mr. O’Neil 
entered the investment services industry in 1992 and spent three years as a registered 
representative in a retail brokerage office. He then turned his focus to marketing and 
communications, joining the proprietary mutual fund team of a large Midwestern bank holding 
company in 1995.   

Mr. O’Neil received a B.S. in Business Economics from Marquette University in Milwaukee, 
Wisconsin.  Mr. O’Neil CRD# is 2526364. 

Item 3 – Disciplinary Information  

Mr. O’Neil does not have any disciplinary information to disclose.   

Item 4 – Other Business Activities  

Mr. O’Neil is not actively engaged in any other business activities.  

Item 5 – Additional Compensation  

Mr. O’Neil does not receive any additional compensation for advisory services.  

Item 6 – Supervision   

FMI’s Senior Managing Director of ZCM Advisory Group, Craig Vanucci, generally supervises 
Mr. O’Neil by reviewing the processes and controls in place for the investment management 
responsibilities that he executes for clients.  Mr. Vanucci can be reached by telephone at (312) 
380-2950.  

  



Steven A. Rosner  

Item 2 – Educational Background and Experience  

Mr. Rosner was born in 1959.  His position at FMI is Senior Operations Associate a position he 
has held since January 2021. Prior to this, he worked as an Investment Adviser Representative 
at United Advisors Services, LLC, from February 2011 to January 2021, where he provided 
investment advice and client service across various financial strategies. 

Mr. Roser received his B.S. at Southern Connecticut State College in 1982.  Mr. Rosner CRD# 
is 1071078. 

Item 3 – Disciplinary Information  

Mr. Rosner does not have any legal or disciplinary events material to a client’s or prospective 
client’s evaluation.  

Item 4 – Other Business Activities  

Mr. Rosner is not engaged in any other business activities.   

Item 5 – Additional Compensation  

Mr. Rosner does not receive an economic benefit for providing advisory services to persons 
other than clients of FMI.   

Item 6 – Supervision  

FMI’s Chief Executive Officer and Chief Investment Officer, Alex Morris, generally supervises 
Mr. Rosner by reviewing the processes and controls in place for the investment management 
responsibilities that he executes for clients.  Mr. Morris can be reached by telephone at (202) 
839-4785.  

  



Richard D. Scargill  

Item 2 – Educational Background and Business Experience  

Mr. Scargill was born in 1966. His position at FMI is Director, Fixed Income Strategies and 
Senior Portfolio Manager.  Mr. Scargill was a Vice President, Fixed Income Portfolio Manager at 
Zurich Scudder Investments where he managed approximately $5 billion of mutual fund assets. 
Prior to joining the mutual fund group, Mr. Scargill was a Vice President, Fixed Income Portfolio 
Manager at Scudder, Stevens & Clark where he managed approximately $2.5 billion of 
institutional and high yield assets. Prior to joining the assets management group at Scudder, 
Stevens & Clark, Mr. Scargill held several positions in their client investment services.  

Mr. Scargill received a Bachelor of Science degree from the University of South Florida and an 
M.B.A degree from Marist College.  Mr. Scargill CRD# is 2073325. 

Item 3 – Disciplinary Information  

Mr. Scargill does not have any disciplinary information to disclose.   

Item 4 – Other Business Activities  

Mr. Scargill is not actively engaged in any other business activities.  

Item 5 – Additional Compensation  

Mr. Scargill does not receive any additional compensation for advisory services.  

Item 6 – Supervision   

FMI’s Chief Investment Officer – Fixed Income, Barry Julien, generally supervises Mr. Scargill 
by reviewing the processes and controls in place for the investment management 
responsibilities that he executes for clients.  Mr. Julien can be reached by telephone at (310) 
229-2972. 

  



Daniel R. Skubiz, CFA  

Item 2 – Educational Background and Business Experience  

Mr. Skubiz was born in 1971. His position at FMI is Chief Investment Officer – Equities, Senior 
Portfolio Manager. Mr. Skubiz was previously a Senior Portfolio Manager for Missouri Valley 
Partners, Inc. (“MVP”). Prior to re-joining MVP, Mr. Skubiz was Vice President - Business 
Development Manager in the Data Analytics and Research Group at Markit, Senior Equity 
Analyst at MVP, small cap growth fund co-manager at Fifth Third Asset Management, and 
Portfolio Manager and Quantitative Analyst at TradeStreet Investment Associates. He has 28 
years of investment experience.  

Mr. Skubiz received a B.S.B.A. in both Finance and Accounting from the University of Tulsa and 
an M.B.A. from St. Louis University.  He also holds a CFA® designation.  Mr. Skubiz CRD# is 
4998301. 

Item 3 – Disciplinary Information  

Mr. Skubiz does not have any disciplinary information to disclose.   

Item 4 – Other Business Activities  

Mr. Skubiz is not actively engaged in any other business activities.  

Item 5 – Additional Compensation  

Mr. Skubiz does not receive additional compensation for advisory services.  

Item 6 – Supervision   

FMI’s Chief Executive Officer and Chief Investment Officer, Alex Morris, generally supervises 
Mr. Skubiz by reviewing the processes and controls in place for the investment management 
responsibilities that he executes for clients.  Mr. Morris can be reached by telephone at (202) 
839-4785.  

  



Craig S. Vanucci, CFA  

Item 2 – Educational Background and Business Experience  

Mr. Vanucci was born in 1958. His position at FMI is Senior Managing Director of ZCM Advisory 
Group at the Firm. Prior to joining the Firm in 1994, Mr. Vanucci spent several years with a 
major regional bank holding company as manager of its Institutional Investments Division. He 
was also a managing director and partner in a private investment advisory firm. Mr. Vanucci’s 
primary area of expertise is in developing investment management strategies and solutions for 
the ongoing management of health care, senior living, municipal and corporate relationships.  

Mr. Vanucci received a M.B.A. from the University of Toledo and a B.S. in Finance from Bowling 
Green State University. He holds a CFA® designation and is a member of the Milwaukee 
Investment Analyst Society and the CFA Institute.  Mr. Vanucci CRD# is 2220769. 

Item 3 – Disciplinary Information  

Mr. Vanucci does not have any disciplinary information to disclose.   

Item 4 – Other Business Activities  

Mr. Vanucci is not actively engaged in any other business activities.  

Item 5 – Additional Compensation  

Mr. Vanucci does not receive additional compensation for advisory services.  

Item 6 – Supervision   

FMI’s Chief Executive Officer and Chief Investment Officer, Alex Morris, generally supervises 
Mr. Vanucci by reviewing the processes and controls in place for the investment management 
responsibilities that he executes for clients.  Mr. Morris can be reached by telephone at (202) 
839-4785.  

  



Joel D. Vrabel, CFA  

Item 2 – Educational Background and Experience  

Mr. Vrabel was born in 1949. His position at FMI is Co-Chief investment Officer and Senior 
Portfolio Manager of the Red Granite group. Prior to becoming part of the Firm, Mr. Vrabel was 
Managing Partner, Chief Investment Officer and Senior Portfolio Manager with Red Granite 
Advisors LLC starting in 2006. From 1995 to 2006, Mr. Vrabel was Senior Vice President and 
Senior Portfolio Manager with Robert W. Baird & Co., Inc. He has more than 50 years of 
investment experience.  

Mr. Vrabel received a Bachelor of Business Administration from the University of Wisconsin at 
Milwaukee in 1971 and a Master of Business Administration from the University of Wisconsin at 
Milwaukee in 1973. He also holds a CFA® designation.  Mr. Vrabel CRD# is 2162875. 

Item 3 – Disciplinary Information  

Mr. Vrabel does not have any disciplinary information to disclose.   

Item 4 – Other Business Activities  

Mr. Vrabel is not actively engaged in any other business activities.  

Item 5 – Additional Compensation  

Mr. Vrabel does not receive any additional compensation for advisory services.  

Item 6 – Supervision   

FMI’s Chief Executive Officer and Chief Investment Officer, Alex Morris, generally supervises 
Mr. Vrabel by reviewing the processes and controls in place for the investment management 
responsibilities that he executes for clients.  Mr. Morris can be reached by telephone at (202) 
839-4785.   

  



Keith P. Weldon, CFA  

Item 2 – Educational Background and Business Experience  

Mr. Weldon was born in 1959. His position at FMI is Senior Portfolio Manager. Mr. Weldon was 
previously the Director of Fixed Income of Missouri Valley Partners, Inc. (“MVP”). Mr. Weldon 
served as the Chairman of the Fixed Income Policy and Selection Committee, and is a member 
of the Asset Allocation, Investment Policy and Trade Management committees of Missouri Valley 
Partners. Prior to joining Missouri Valley Partners, he was Vice President and Senior Portfolio 
Manager for a St. Louis based financial institution.  

Mr. Weldon has an undergraduate degree from the University of Kentucky and an M.B.A. from 
Case Western Reserve University. He also holds a CFA® designation.  Mr. Weldon CRD# is 
4955024. 

Item 3 – Disciplinary Information  

Mr. Weldon does not have any disciplinary information to disclose.   

Item 4 – Other Business Activities  

Mr. Weldon is not actively engaged in any other business activities.  

Item 5 – Additional Compensation  

Mr. Weldon does not receive additional compensation for advisory services.  

Item 6 – Supervision   

FMI’s Chief Investment Officer – Fixed Income, Barry Julien, generally supervises Mr. Weldon 
by reviewing the processes and controls in place for the investment management 
responsibilities that he executes for clients.  Mr. Julien can be reached by telephone at (310) 
229-2972. 

  



Marcin Zdunek  

Item 2 – Educational Background and Experience  

Mr. Zdunek was born in 1978.  His position at FMI is Managing Director and Head of Capital 
Markets and Portfolio Manager. Mr. Zdunek is a Portfolio Manager, Trader, and Investment 
Adviser Representative at F/m Investments LLC, a role he has held since November 2020. 
Additionally, he is a Trader and Investment Adviser Representative at Oakhurst Capital 
Advisors, LLC (formerly Oakhurst Capital Management) since November 2020. Prior to these 
positions, he worked as a Trader at First Western Capital Management in Los Angeles, 
California, from July 2007 to October 2020, where he was responsible for executing trading 
strategies and managing investment portfolios. 

Mr. Zdunek received his B.B.A. at Walden University in 2001.  Mr. Zdunek CRD# is 4679074.  

Item 3 – Disciplinary Information  

Mr. Zdunek does not have any legal or disciplinary events material to a client’s or prospective 
client’s evaluation.  

Item 4 – Other Business Activities  

Mr. Zdunek serves as an Investment Advisory Representative for Oakhurst Capital Advisors, 
LLC (“OCA”), an affiliated investment adviser registered with the SEC. Clients should be aware 
that dual registrations create an inherent conflict of interest and could affect the judgement of 
Mr. Zdunek when making recommendations.   

Item 5 – Additional Compensation  

Mr. Zdunek does not receive an economic benefit for providing advisory services to persons 
other than clients of FMI.   

Item 6 – Supervision   

FMI’s Chief Executive Officer and Chief Investment Officer, Alex Morris, generally supervises 
Mr. Zdunek by reviewing the processes and controls in place for the investment management 
responsibilities that he executes for clients.  Mr. Morris can be reached by telephone at (202) 
839-4785.  
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PRIVACY POLICY 

REV. 3/2025 
 

FACTS 
WHAT DOES F/M INVESTMENTS LLC (and affiliates) DO WITH YOUR 
PERSONAL INFORMATION? 

 

Why? Financial companies choose how they share your personal information. Federal law 
gives consumers the right to limit some but not all sharing.  Federal law also requires us 

to tell you how we collect, share, and protect your personal information. Please read this 
notice carefully to understand what we do. 

What? The types of personal information we collect and share depend on the product or service 
you have with us. This information can include: 

 Social Security number and income 

 Investment experience and account balances 

 Credit card/other debt and credit history 

How? All financial companies need to share customers’ personal information to run their 
everyday business. In the section below, we list the reasons financial companies can 
share their customers’ personal information; the reasons F/m Investments, LLC (and 

affiliates) chooses to share; and whether you can limit this sharing. 
 

 

 

 

 

Reasons we can share your personal information 

Does F/m  
(and affiliates) 

share? 

Can you limit 
this sharing? 

For our everyday business purposes – 
such as to process your transactions, maintain your 

account(s), respond to court orders and legal 
investigations, or report to credit bureaus 

 

Yes 

 

No 

For our marketing purposes – 

to offer our products and services to you 
Yes No 

For joint marketing with other financial companies No Not Applicable 

For our affiliates’ everyday business purposes – 

information about your transactions and experiences 
No Not Applicable 

For our affiliates’ everyday business purposes – 
information about your creditworthiness 

No Not Applicable 

For our affiliates to market to you No Not Applicable 

For nonaffiliates to market to you No No 
 

 
 

 

Questions? Call our offices at (202) 839-4910 
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Who we are 

Who is providing this notice? F/m Investments LLC (“F/m”) 

What we do 

How does F/m protect my 
personal information? 

To protect your personal information from unauthorized access 
and use, we use security measures that comply with federal law. 

These measures include computer safeguards, secured files and 
buildings.  

How does F/m collect my 
personal information? 

We collect your personal information, for example, when you: 

 Open an account with us  

 Deposit money 

 Seek advice about your investments 

 Enter into an investment advisory contract 

 Tell us about your investment or retirement portfolio or earnings  

 Give us your income information or provide employment history 

We also collect your personal information from other companies. 

Definitions 

Affiliates Companies that are controlling, controlled by, or under common 
control with F/m. They can be financial and nonfinancial 
companies.  

 

 F/m Investments LLC is owned by F/m Managers Group, LP, 

which has ownership interests in other Registered Investment 

Advisor entities. 

 

  

Nonaffiliates Companies not related by common ownership or control. They 
can be financial and nonfinancial companies. 

Joint marketing A formal agreement between nonaffiliated financial companies 
that together market financial products or services to you. 

 We do not jointly market. 

Effective Date: March 31, 2025  
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Chapter 20: Proxy Voting and Class Actions  
 
Rule 206(4)-6 under the Advisers Act requires Advisers that exercise proxy voting authority with 
respect to client securities to: 
 

• Adopt and implement written policies and procedures reasonably designed to ensure that 
the Adviser votes client securities in the clients’ best interests. Such policies and procedures 
must address the manner in which the Adviser will resolve material conflicts of interest that 
can arise during the proxy voting process; 

• Disclose to clients how they may obtain information from the Adviser about how the 
Adviser voted with respect to their securities; and 

• Describe to clients the Adviser’s proxy voting policies and procedures and, upon request, 
furnish a copy of the policies and procedures. 

 
Proxy Voting Procedures 
 
Operations coordinates the Adviser’s proxy voting processes. The Adviser has retained proxy firms 
to automate the proxy voting process.  
 
When onboarding a new client account, Operations will review the client’s investment 
management agreement for direction on the voting of the client’s proxies. If the client directs the 
Adviser to vote its proxies, Taft-Hartley clients will have their proxies voted using Taft-Hartley 
Guidelines maintained by their proxy firm whereas the remaining clients’ proxies will be voted 
using the proxy firm’s Standard Guidelines, unless another set of proxy voting guidelines is 
identified in the investment management agreement.  
 
Clients may deviate their vote from that of the guidelines at any time. The Adviser will document 
and abide by any specific proxy voting instructions conveyed by a client with respect to that client’s 
securities.  
 
Operations monitors the automated proxy voting system to ensure all proxy ballots received are 
voted according to clients’ specific instructions and the stated guidelines, and retains all required 
documentation associated with proxy voting. The Adviser requires the proxy firm to notify the 
Adviser if it identifies a material conflict of interest or if any material errors are made during the 
voting of client proxies. 
 
The Adviser becomes aware of specific opportunities to vote proxies by receipt of paper ballots or 
notification via the automated proxy voting system. Client proxies shall be automatically voted 
according to recommendations made by the proxy firm’s guidelines in the proxy voting system. A 
client’s Client Service Representative or Investment Team managing the account may recommend 
deviations from the proxy voting guidelines when they believe the proxy firm’s recommendations 
are not in the best interest of the client or for those matters for which the proxy firm has not 
provided a voting recommendation. The ultimate decision for how client proxies are voted lies with 
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the Portfolio Managers for the client account. 
 
Where the Adviser receives a paper ballot, Operations will review the issue on the paper ballot and 
compare it with the proxy firm’s guidelines to manually vote the proxy. 
 
The Adviser may abstain from voting a client’s proxy if it deems that abstaining is in the client’s best 
interest.  
 
The proxy firm will retain the following information in connection with each proxy vote: 
 

• The Issuer’s name; 
• The security’s ticker symbol or CUSIP, as applicable; 
• The shareholder meeting date; 
• The number of shares voted; 
• A brief identification of the matter voted on; 
• Whether the matter was proposed by the Issuer or a security-holder; 
• Whether a vote was cast; 
• How the vote was cast (for the proposal, against the proposal, or abstain); and 
• Whether the vote was cast with or against management. 

 
Any attempt to influence the proxy voting process by Issuers or others not identified in these 
policies and procedures should be promptly reported to the Compliance Department. Similarly, any 
client’s attempt to influence proxy voting with respect to other clients’ securities should be 
promptly reported to the Compliance Department. 
 
Proxies received after a client terminates its advisory relationship with the Adviser will not be 
voted. Such proxies will promptly be returned to the sender, or the custodian, along with a 
statement indicating that the Adviser’s advisory relationship with the client has terminated, and 
that future proxies should not be sent.  
 
Proxy Voting Reporting to 40 Act Clients 
 
The Adviser has additional proxy reporting obligations to its 40 Act clients. While the timing and 
manner of report to each mutual fund client may vary, generally, the Adviser shall make the 
following reports to the respective mutual fund client upon request: 
 

• At least annually, the Adviser shall present the mutual fund client with the Proxy Voting and 
Class Action section of the Manual (the “Proxy Voting Policy”), for presentation to its board. 

• The Adviser shall notify the 40 Act client of any material changes to its Proxy Voting Policy. 
• At least annually, the Adviser shall provide the 40 Act client a record of each proxy voted 

with respect to portfolio securities held by the fund during the year so that the fund may 
make its N-PX filing. 
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Class Actions  
 
The Adviser does not direct clients’ participation in class actions.  
 
Disclosures to Clients  
 
The Adviser includes a description of its policies and procedures regarding proxy voting and class 
actions in Part 2a of Form ADV, along with a statement that clients can contact the Compliance 
Department to obtain a copy of these policies and procedures and information about how the 
Adviser voted with respect to client securities.  
 
Any request for information about proxy voting should be promptly forwarded to the Compliance 
Department. The Compliance Department is responsible for responding to any such requests 
related to the Adviser’s proxy voting. As a matter of policy, the Adviser does not disclose how they 
expect to vote on upcoming proxies. Additionally, the Adviser does not disclose the way they voted 
proxies to unaffiliated third parties without a legitimate need to know such information. 
 
Annual & Ongoing Reviews  
 
Each Investment Team will review, no less frequently than annually, the Adviser’s proxy voting 
guidelines to make sure they are adequate and appropriate given the investment activities of the 
firm. On an annual basis, this review will be presented to the Brokerage Practice Committee.  
 
The Compliance Department shall review the proxy policies and procedures and assess whether 
they continue to be reasonably designed to ensure that proxies are voted in the best interests of 
clients.  
 
The Adviser will conduct periodic reviews of incoming mail to help ensure that any paper proxy 
ballots received at the Adviser’s offices are accounted for, then either voted by the Adviser or 
returned to the client as determined by the client’s delegation of proxy voting authority indicated 
in the client’s Investment Management Agreement. 
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	Item 2 - Material Changes
	The current ADV Part 2A Disclosure Brochure for F/m Investments LLC contains the following materials changes since its last annual update on April 23, 2024:
	• This annual update reflects significant changes to the structure of F/m Investments LLC. In October 2024, the Firm underwent a corporate reorganization and merged all of its sub-entities or "d/b/a" entities into F/m Investments LLC, including Genoa ...
	Item 3 – Table of Contents
	Item 4 – Advisory Business
	Firm Description
	F/m Investments LLC (“FMI” or the “Firm” or the “Adviser is an investment adviser registered with the U.S. Securities and Exchange Commission (the “SEC”) under the Investment Advisers Act of 1940 (the “Advisers Act”), as amended. The Firm is headquart...
	FMI is a majority owned subsidiary of F/m Managers Group, LP (“FMG”), a subsidiary of 1251 Capital Group, Inc., a financial services holding company. In October 2024, the Firm underwent a corporate reorganization and merged all of its sub-entities or ...
	Overview of Investment Advisory Services
	FMI provides several different types of investment advisory services:
	• We provide general investment advisory services on a discretionary and non-discretionary basis; and
	• We serve as the investment adviser to mutual funds and exchange-traded funds (each an “ETF”); and
	• We provide portfolio management services and investment strategies to separately managed accounts (each an “SMA”) for a wide range of clients on a discretionary and non-discretionary basis, including individuals, institutions, high net worth individ...
	• We provide advisory services for Wrap Programs and Model Investment Portfolios; and
	• We design and construct specialized portfolios and provide consulting services tailored to meet specific client mandates; and
	• We act as a Qualified Professional Asset Manager (“QPAM”) under the Employee Retirement Income Security Act of 1974 (“ERISA”), providing requested guidance on specific transactions related to particular assets of employee benefit plan investors.
	Investment Advisory Services
	FMI provides discretionary and non‐discretionary investment management services to clients for a fee. Clients pay FMI investment advisory fees based on fee schedules as described in Item 5 – Fees and Compensation.
	FMI provides investment management services to institutional and individual investors through SMAs, mutual funds and ETFs, and model-based accounts. The services involve managing each client’s account on a continuous basis and purchasing and selling i...
	FMI manages portfolios not involving continuous investment supervisory services. These services are provided when FMI is retained to perform a particular function not involving specific knowledge of other assets of the client. An example of such a ser...
	FMI also provides sub-advisory services to both unaffiliated asset managers by furnishing its investment strategies to the asset manager’s clients. The initial investment and asset allocation recommendations are based on the financial information gath...
	Additionally, F/m also designs and constructs specialized portfolios and provides consulting services tailored to meet specific client mandates. FMI also acts as a QPAM under ERISA, providing requested guidance on specific transactions related to part...
	In certain cases, FMI provides investment guidance to clients on a non‐discretionary basis (on either a portion of the assets held in the account or the entire account) with the client making final investment decisions.
	FMI also provides non‐discretionary advisory services to other registered investment advisers by delivering model portfolios.
	FMI does not guarantee the results of its advisory services. Therefore, losses can occur from following FMI’s advice pertaining to any investment or investment approach, including using conservative investment strategies.
	Separately Managed Accounts
	FMI provides advisory and portfolio management services to SMAs. SMAs charge a fee based on assets under management. Within reason, clients may impose restrictions on investing in certain securities or types of securities. FMI will work with the clien...
	Our chief investment strategies include: (i) small, mid and large cap equities, (ii) fixed income, (iii) enhanced cash, (iv) municipal bonds and ladders, (v) long and short equity, (vi) high yield fixed income, (viii) premium income, (ix) covered call...
	Wrap Programs and Model-Based Services
	FMI acts as a discretionary investment manager for one or more unaffiliated broker-sponsored (the “Wrap Sponsors”) wrap-fee programs (“Wrap Programs”). Clients participating in wrap programs may be charged various program fees in addition to the advis...
	FMI provides asset management services to clients that select the Firm to manage their accounts through their respective Wrap Sponsor. FMI manages the program accounts in accordance with their investment policies and will use reasonably available reso...
	FMI also provides model investment portfolios (“Models”) to various outside financial institutions (each a “Model Provider”) for their unified managed account programs and other model-driven investment vehicles (“Model Programs”). The Models contain F...
	Generally, Wrap Program and Model Program accounts using the same investment strategy may perform similarly; however, there could be performance differences between them. Performance dispersion can occur because FMI does not have trading discretion ov...
	Sweep vehicle choices are determined by each custodian and FMI may not have tax-exempt sweep vehicles to choose from with every custodian. This could result in tax-exempt mandates utilizing a taxable sweep vehicle and, thereby, generating taxable inco...
	With respect to Model Program services, FMI has no investment discretion, no knowledge of the underlying investment advisers’ clients, no authority to effect and/or execute trades on behalf of these registered investment advisers’ clients and no knowl...
	Mutual Funds and ETFs
	FMI serves as the investment adviser or sub-adviser to and manages mutual funds and ETFs (collectively, the “Managed Funds”). The Managed Funds are offered by prospectus only. Each prospectus includes information on the particular fund’s investment ob...
	FMI manages the following mutual funds: the F/m Investments Large Cap Focused Fund (Investor Class and Institutional Class), the Oakhurst Fixed Income Fund, the Oakhurst Short Duration Bond Fund and the Oakhurst Short Duration High Yield Credit Fund.
	FMI also manages a range of passively and actively managed ETFs. With respect to passively-managed ETFs,  FMI manages the U.S. Benchmark Series of ETFs  - our flagship series of fixed income ETFs. The U.S. Benchmark Series of ETFs allows investors of ...
	Other Advisory Services
	FMI also provides other advisory services to high-net-worth individuals, corporations, endowments/foundations, retirement plans, and retirement plan participants. These advisory and consulting services include: helping formulate client investment obje...
	Portfolio Managers of client accounts may also be portfolio managers to mutual funds or ETFs recommended to clients, and thus have a conflict of interest when recommending these funds to clients. FMI intends to base recommendations on the best interes...
	Assets Under Management
	As of December 31, 2024, FMI had almost $17 billion in assets under management (“AUM”). The Firm manages approximately $15,297,259,020 in assets on a discretionary basis and approximately $1,602,175,214 in assets on a non-discretionary assets.
	Item 5 – Fees and Compensation
	FMI receives compensation for providing advisory services depending on the manner in which they are provided.
	Compensation for Separately Managed Accounts
	Fees for SMAs are negotiable for all discretionary accounts. FMI, in its sole discretion, may negotiate a lesser management fee or minimum account size due to a variety of factors, as further described below. The advisory fees charged and the manner a...
	SMAs generally provide for a fee which covers investment management, trade execution, reports of activity, asset allocation, and the recommendation and monitoring of investment managers. FMI’s fee typically ranges from 0.35% (35 basis points) to 1.00%...
	SMAs may incur certain charges imposed by custodians and other third parties, which may include charges imposed directly by an underlying mutual fund or exchange traded fund in the account (which are disclosed in the underlying fund’s prospectus), def...
	Compensation for Wrap Programs, Unified Managed Accounts (UMA) and Model-Based Services
	FMI participates in several Wrap Programs and Model Programs (collectively, the “Programs”), as described in Item 4 – Advisory Business, which are sponsored by unaffiliated investment advisory and/or brokerage firms. Clients in these Programs should ...
	Commission Structure
	FMI has a sales team comprised of registered representatives (each a “Registered Representative”) who are registered with the Financial Industry Regulatory Authority, Inc. (“FINRA”). FMI’s Registered Representatives hold their licenses with a third-pa...
	Mutual Funds and ETFs
	FMI advises mutual funds and ETFs (each a “Managed Fund”, or, collectively, the “Managed Funds”). The Managed Funds compensate FMI for the provision of services in accordance with investment advisory agreements approved by the Board of Trustees of eac...
	Mutual Funds
	With respect to the mutual funds, FMI is paid a fee equal to the annual rate below based on the Managed Fund’s average NAV :
	F/m Investments Large Cap Focused Fund
	Investor Class – 0.90%
	Institutional Class – 0.90%
	Oakhurst Fixed Income Fund – 0.50%
	Oakhurst Short Duration Bond Fund – 0.35%
	Oakhurst Short Duration High Yield Credit Fund – 0.75%
	FMI has a contractual agreement with the Oakhurst Managed Funds under which it agreed to reduce its investment advisory fee and to absorb fund expenses to the extent necessary to limit total annual operating expenses for 2 years, ending October 30, 20...
	ETFs
	With respect to the ETFs, each fund has a unitary management fee that is computed and paid monthly at an annual rate that is a specified percentage of each Fund’s average daily net asset value (“NAV”) during the month. From the unitary management fee,...
	US Benchmark Series – 0.15%
	US Credit Series – 0.15%
	F/m Opportunistic Income ETF – 0.39%
	F/m Ultrashort Treasury Inflation-Protected Security (TIPS) ETF – 0.25%
	F/m Emerald Life Sciences Innovation ETF – 0.79%
	Use of Managed Funds in Client Accounts and Models
	FMI may recommend or allocate the Managed Funds to certain advisory clients or within certain investment models. In these instances, we waive the client’s account management fee for the portion of assets invested in the Managed Funds. The Client pays ...
	FMI may recommend or allocate the Managed Funds to accounts for which it acts as the investment adviser. FMI receives a management fee from the Managed Funds which may be higher than the account management fee for a SMA or model running the same strat...
	Compensation for Other Advisory Services
	Fees for other advisory services are negotiated and depend upon the complexity and nature of the assignment. Asset based fees are typically billed quarterly, in advance, unless other arrangements are negotiated. The client and FMI generally have the r...
	FMI has arrangements with other advisory firms where it will have discretionary authority over client assets; however, FMI is not the client’s primary adviser and instead acts in a sub-advisory capacity. Fee arrangements for these accounts are general...
	General Fee Information
	Fee Billing
	For new clients, advisory fees are typically payable quarterly in advance, based on the average month-end market value of the securities in the client’s account during the quarter. Some legacy clients may have their own traditional billing arrangement...
	Negotiability of Advisory Fees
	Although FMI has established fees for its advisory services, as further described in this Item 5 – Fees and Compensation, it retains the right to negotiate alternative fees or reduce minimum account size in its discretion on a case-by-case basis. Clie...
	Termination of Advisory Relationship
	A client agreement can be cancelled at any time and for any reason by either FMI or the client, upon written notice. Fees payable are prorated to the date of termination. Fees are also prorated for the initial quarter of services to reflect the number...
	Mutual Fund and ETF Fees
	Any fees paid to FMI for investment advisory services are separate from the fees and expenses charged by mutual funds and ETFs to their shareholders. These fees and expenses are described in each fund’s prospectus and generally include a management fe...
	Additional Fees and Expenses
	In addition to advisory fees, FMI’s clients are also responsible for the fees and expenses charged by custodians and by broker-dealers, including, but not limited to, transaction charges imposed by broker-dealers when an independent manager effects tr...
	ERISA Accounts
	FMI is deemed to be a fiduciary to advisory clients that are employee benefit plans or individual retirement accounts pursuant to ERISA and the regulations under the Internal Revenue Code of 1986 (the “Code”), respectively. FMI is subject to certain o...
	Item 6 – Performance-Based Fees & Side-By-Side Management
	Under certain circumstances, FMI may in the future enter into performance-based fee arrangements in accordance with Rule 205-3 of the Advisers Act. The management of accounts with different advisory fee rates and/or fee structures, including accounts ...
	• The most attractive investments could be allocated to higher-fee accounts or performance fee accounts.
	• The trading of higher-fee accounts or performance fee accounts could be favored as to timing and/or execution price.  For example, higher-fee accounts or performance fee accounts could be permitted to sell securities earlier than other accounts when...
	• The trading of other accounts could be used to benefit higher-fee accounts (front-running).
	• The investment management team could focus their time and efforts primarily on higher-fee accounts or performance fee accounts due to a personal stake in compensation.
	In the event that FMI enters into a performance-based fee arrangement, FMI will attempt to address these potential conflicts of interest through various compliance policies that are generally intended to place all accounts, regardless of fee structure...
	For example, under FMI’s policies:
	• Performance fee accounts are included in all standard trading and allocation procedures with all other accounts.
	• All accounts managed in the same style trade in parallel with allocations of similar accounts based on the procedures generally applicable to those accounts.
	• All trading must be effected through our trading desk and normal queues and procedures must be followed (i.e., no special treatment is permitted for performance fee accounts or higher-fee accounts based on account fee structure).
	FMI provides investment advice to client accounts and provides sub-advisory services to other accounts. We seek to ensure that all clients are treated fairly and equitably over time, regardless of the type of client, level of services provided, or the...
	Item 7 – Types of Clients
	Our Client Base
	FMI makes its advisory services available to a wide variety of clients, including but not limited to, individuals, institutions, high-net worth individuals, investment companies (mutual funds and ETFs), qualified retirement plans (pension, profit-shar...
	Minimum Account Size
	The minimum account size for SMA clients in FMI’s strategies varies, with some strategies requiring as low as $50,000 and other strategies requiring $1,000,000 to $5,000,000.
	FMI may, in its sole discretion, waive its minimum account size and/or minimum fee based upon certain criteria (e.g., historical relationship, type of assets, anticipated future earning capacity, anticipated future additional assets, dollar amounts of...
	Item 8 – Methods of Analysis, Investment Strategies & Risk of Loss
	Investing in securities involves the risk of loss that clients should be prepared to bear. FMI does not have a single strategy or program that is used for all advisory clients. Rather, strategies adopted for, or recommended to, particular clients are ...
	Methods of Analysis
	When making investment decisions, FMI uses many sources of information, including publicly available filings, financial periodicals, research materials prepared by others, data services, and Wall Street analyses. Asset allocation software and historic...
	Cyclical Analysis. In this type of technical analysis, FMI seeks to measure the movements of a particular stock against the overall market in an attempt to predict the price movement of the security.
	Fundamental Analysis. FMI attempts to measure the intrinsic value of a security by looking at economic and financial factors (including the overall economy, industry conditions, and the financial condition and management of the company itself) to dete...
	Mutual Fund and/or ETF Analysis. FMI may look at the experience and track record of the manager of a mutual fund or ETF in an attempt to determine if that manager has demonstrated an ability to invest over a period of time and in different economic co...
	Quantitative Analysis. FMI may use mathematical models to obtain more accurate measurements of a company’s quantifiable data, such as the value of a share price or earnings per share and predict changes to that data.
	Technical Analysis. FMI seeks to analyze past market movements and apply that analysis to the present in an attempt to recognize recurring patterns of investor behavior and potentially predict future price movement. Technical analysis does not conside...
	Third-Party Money Manager Analysis. FMI may examine the experience, expertise, investment philosophies, and past performance of independent third-party investment managers in an attempt to determine if the manager has demonstrated an ability to invest...
	While FMI makes every effort to consider tax consequences when it provides investment advice, the sale of investments may cause taxable gain(s) or loss(es) to clients. Clients are advised to consult their independent personal tax professional about ta...
	Investment Strategies
	FMI’s portfolio managers utilize many analytical methods when formulating investment advice, constructing portfolios, and/or managing client assets. Each type of analysis relies on the assumption that the companies whose securities are purchased and s...
	Risk of Loss
	Clients and/or investors in any of FMI’s products should be aware that investing in securities involves risk of loss and they should be prepared to bear that loss. Risks are inherent in any investment, the amount of which may vary significantly, and i...
	The risk associated with any investment in FMI’s strategies, products and/or Model Portfolios may include some or all of the following, which are listed in alphabetical order to facilitate finding particular risks:
	• Active Management Risk. Investments are subject to the risk that judgments about the value or potential appreciation of the investment may prove to be incorrect. If the selection of securities or strategies fails to product the intended results, the...
	• Affiliate Risk. Affiliate risk is the risk that FMI may select underlying investments for its mutual funds or ETFs based on its own financial interests or other business considerations rather than the interests of the particular mutual fund or ETF. ...
	• Asset Allocation Risk. An account or portfolio’s risk directly corresponds to the risk of the asset classes in which it invests. Investing in multiple asset classes (either directly or indirectly) can facilitate diversification, but also creates exp...
	• Bank Obligation Investments. Bank obligations may be more susceptible to adverse events affecting the U.S. banking industry. Banks are highly regulated and any decisions by regulators that limit the loans a bank may make or the interest rates or fee...
	• Business Risk. Business risks are associated with a particular industry or a particular company within an industry. For example, oil-drilling companies depend on finding oil and then refining it, a lengthy process, before they can generate a profit....
	• Concentration Risk. Because some of the Firm’s strategies have a high percentage of total assets invested in a small number of portfolio holdings, any single loss may have a significant adverse impact on the portfolio value.
	• Convertible Securities Risk: After its purchase, a non-equity investment directly or indirectly held by a portfolio, such as a convertible debt obligation may convert to an equity security (converted investment). Alternatively, a portfolio may direc...
	• Counterparty Risk. Other parties to an agreement or a participant in a transaction, such as a broker-dealer, might default on a contract or fail to perform by failing to pay amounts due or failing to fulfill the obligations of the contract or transa...
	• Credit Risk. An investment can lose money if the issuer or guarantor of a security is unable or unwilling or is perceived to be so, whether by market participants, rating agencies, pricing services or otherwise, to honor its obligations. The value o...
	• Cyber Security Risk. The Firm maybe be prone to operational and information security risks resulting from cyber-attacks. Cyber-attacks include, among other behaviors, stealing or corrupting data maintained online or digitally, denial of services att...
	• Currency Risk. International investments are subject to fluctuations in the value of the dollar against the currency of the investment’s originating country. This is also referred to as exchange rate risk.
	• Equity Securities Risk. The value of equity securities fluctuates in response to general market and economic conditions (market risk) and in response to the performance of individual companies (company risk). Therefore, the value of an investment in...
	• ETF Risk. ETFs are investment companies that are bought and sold on a national securities exchange. Unlike mutual funds, ETFs do not necessarily trade at the net asset values of their underlying securities, which means an ETF could potentially trade...
	• Foreign Exchange Risk. Certain mutual funds and SMAs invest in foreign securities that are purchased and held in foreign currencies. The value of the United States Dollar relative to foreign currencies may fluctuate creating valuations that do not n...
	• Foreign Investment Risk. Certain mutual funds and SMAs invest in foreign stocks that may perform differently from domestic markets as a whole and following a strategy that uses in part or in whole foreign stocks may cause a portfolio to at time unde...
	• Frequent Trading and Portfolio Turnover Risk. Certain strategies may invest on the basis of short-term market considerations and will make frequent trades in securities, which can result in higher transaction costs and higher levels of current tax l...
	• Growth Investment Risk. Securities that have high valuation ratios and high expected profitability may perform differently from the market as a whole and an investment strategy purchasing these securities may cause the portfolio to at times underper...
	• High Yield Securities Risk. High-yield securities (also known as “junk bonds") are often considered to be speculative and involve greater risk of default or price changes than investment grade fixed-income securities due to changes in the issuers or...
	• Inflation Risk. When any type of inflation is present, a dollar today will not buy as much as a dollar next year, because purchasing power is eroding at the rate of inflation.
	• Interest Rate Risk. Interest rate risk is the risk that fixed income securities will decline in value because of changes in interest rates. Bond prices and interest rates usually move in opposite directions. Prices fall because the bonds and notes i...
	• Leverage Risk. Certain strategies use leverage in the investment programs, including the use of borrowed funds and the use of short sales.  Leverage is a speculative technique that may adversely affect investors. If the return on securities acquired...
	• Liquidity risk. Liquidity risk exists when particular investments are difficult to purchase or sell (e.g., not publicly traded and/or no market is currently available or may become less liquid in response to market developments). Less liquid investm...
	• Market Risk. Even a long-term investment approach cannot guarantee a profit. Economic, political, overall market and issuer-specific events will cause the value of securities, and the portfolio that owns them, to rise or fall. Because the value of a...
	• Momentum or Growth Investment Risk. Momentum or growth stocks may perform differently from the market as a whole and following a momentum or growth-oriented investment strategy may cause a portfolio to at times underperform equity funds that use oth...
	• Municipal Securities Risk. Municipal securities are subject to interest rate, credit and illiquidity risk and are affected by economic, business, and political developments. Lower rated municipal obligations are subject to greater credit and market ...
	• Option Risk. Writing call options can reduce the risk of owning equity securities to the extent of the premium earned, but it limits the opportunity to profit from an increase in the market value of stocks. Unusual market conditions or the lack of a...
	• Prepayment Risk. Accounts that invest in income securities bear the risk that an issuer will exercise its right to pay principal on an obligation (such as an asset-based or mortgage-backed security) earlier than expected. This may happen during peri...
	• Quantitative Model Risk. When executing an investment strategy using quantitative models, securities or other financial instruments, the model may perform differently than expected, or from the market as a whole, as a result of a model's component f...
	• Reinvestment Risk. Future proceeds from investments may have to be reinvested at a potentially lower rate of return (i.e., interest rate). This primarily relates to fixed income securities.
	• REIT Trading Risk. Real Estate Investment Trusts (“REITS”) are investment companies that are bought and sold on a national securities exchange. Unlike mutual funds, REITS do not necessarily trade at the NAV of their underlying holdings, which means ...
	• Repurchase Agreement Risk. The price paid for a particular loan or security in the Small Business Administration (“SBA”) pool may be less than the purchase price because of interest rate movements, supply and demand, and other factors. Repo counterp...
	• Sector Risk. Certain portfolios allocate large portions of their investments in a particular economic sector, and as a result, the value of the portfolio may be subject to greater risk than a portfolio allocated more broadly across multiple sectors.
	• Short Sale Risk. When a short sale strategy is used, the Firm will sell a stock it does not own but has borrowed, at the current market price. Short sales involve the risk that the investment will incur a loss by subsequently buying a security at a ...
	• Small/Mid-Cap Securities Risk. Stocks of small, emerging companies may have less liquidity than those of larger, established companies and may be subject to greater price volatility and risk than the overall stock market.
	• Structured Product Risk. These types of products are often based on derivatives and are intended to be “buy and hold” investments and are not liquid instruments.
	• U.S. Government Securities Risk. Some U.S. Government securities, such as U.S. government agency notes and bonds, are neither insured nor guaranteed by the U.S. government, meaning they are only supported by the right of the issuer to borrow from th...
	The above list of risks is not intended to be an exhaustive list or an explanation of the risks involved in a particular investment strategy. Clients should consult with their legal counsel, and/or tax professional on an ongoing basis for additional i...
	Item 9 – Disciplinary Information
	FMI has no disciplinary information to report. Neither the Firm nor its supervised persons have been involved in any legal or disciplinary events (i.e., criminal or civil action in a domestic, foreign or military court, or administrative proceeding be...
	Item 10 – Other Financial Industry Activities and Affiliations
	Relationships or Arrangements of Related Persons
	David Littleton, the President of FMI, owns entities for the sole purpose of renting real estate properties.  Mr. Littleton is not involved in the day-to-day operations of the management of these properties and clients of the Firm are not offered or s...
	Mr. Littleton and Alexander Morris, the Chief Executive Officer of FMI, have an ownership interest in, and control of, Oakhurst Capital Advisors, LLC (“OCA”), an investment adviser registered with the SEC. OCA is not directly affiliated with FMI. OCA ...
	EmStone Advisers, LLC (“EmStone”), a registered investment adviser, is a subsidiary of Emerald Advisers, LLC which, in turn, is a subsidiary of FMG. EmStone has engaged the Adviser to be a sub-adviser to manage investment strategies for certain of EmS...
	FMI has adopted policies and procedures designed to address conflicts, including policies restricting trading in a security when an affiliate notifies FMI that the affiliate has material non-public information about the security and/or issuer. As a re...
	As noted above in Item 4 – Advisory Business, FMI provides advisory services to Managed Funds. From time to time, FMI may recommend that clients buy or sell shares of the Managed Funds. While FMI endeavors at all times to put the interests of clients ...
	When FMI invests in shares of a fund that it advises, FMI does not charge an investment management fee on those assets. Instead, FMI excludes those Managed Fund assets when it calculate the investment management fees charged to its clients.
	Item 11 – Code of Ethics, Participation or Interest in Client Transactions & Personal Trading
	Code of Ethics
	FMI has adopted and enforces a Code of Ethics (“Code”) in accordance with Rule 204A-1 of the Advisers Act and Rule 17j-1 of the Investment Company Act of 1940. All employees are considered to be “Supervised Persons” subject to the Code. The Code is de...
	A copy of FMI’s Code of Ethics is available upon request by e-mailing the FMI at info@fminvest.com or sending a written request to: F/m Investments LLC, 111 Huntington Avenue, Boston, MA 02199, Attention: Compliance Department.
	Participation or Interest in Client Transactions
	It is possible that FMI may recommend that clients (or the funds which it manages) buy or sell securities or investment products in which a related person of the Firm or an employee of the Firm has some financial interest. Specifically, as previously ...
	Personal Trading
	Certain Supervised Persons are also “Access Persons” that are subject to the personal securities trading policy of the Code. The personal securities trading policy sets forth trading restrictions and mandatory quarterly and annual reports of Access Pe...
	Item 12 – Brokerage Practices
	Best Execution and Trading Policies
	FMI’s policy is to seek the best execution in security transactions for each client. The Firm defines best execution as placing trades in such a manner that the client’s total proceeds or cost for each transaction is the most favorable under the circu...
	Unless clients direct FMI otherwise, FMI allocates transactions to unaffilited broker-dealers for execution on markets at prices and commission rates that the Firm determines will be in the best interest of the client. FMI selects the broker-dealer fo...
	All client trades are allocated to broker-dealers on FMI’s “Approved Broker List,” which is a list of broker-dealers that the Brokerage Practices Committee has approved for use as executing brokers for client securities transactions. The Approved Brok...
	FMI may aggregate orders of securities for multiple client accounts and may aggregate sale or purchase orders of securities held by clients with similar orders being made simultaneously for other clients if such aggregation is reasonably likely to res...
	FMI may use pro rata allocation when an aggregated order cannot be fully executed in a single day. In such cases, the portion of the order filled on a particular day is generally allocated among participating accounts based on the size of each account...
	FMI may allocate on a basis other than pro rata if, under the circumstances, such other method is reasonable, equitable, does not result in improper or undisclosed advantage or disadvantage to a particular account or group of accounts and results in f...
	Factors which the Firm may consider in making allocation decisions include, among others: investment objectives and restrictions, cash availability and changes in cash flows, including current or anticipated redemptions, exchanges and capital contribu...
	As it relates to equity tactical trades, the Firm will rotate executions across broad trading categories (“Trade Categories”). The accounts are grouped largely based upon the Firm’s ability to have control over the trading execution process. Accounts ...
	SMA clients may direct brokerage transactions through other brokerage firms. When this happens, FMI is unable to seek the best available price and most favorable execution for the client’s transactions. Consequently, the clients may not necessarily ob...
	Research and Soft Dollars
	When appropriate, under its discretionary authority and consistent with its duty to seek best execution, FMI may direct trades for client accounts to brokers who provide the Firm with brokerage and research services. The client commissions used to acq...
	The receipt of brokerage and research services in exchange for soft dollars benefits the Firm by allowing it to supplement its own research and analysis activities, to receive views and information from research experts, and to gain access to persons ...
	Brokerage and research services acquired with soft dollars may include, but not be limited to: written and oral reports on the economy, industries, sectors and individual companies or issuers; appraisals and analysis relating to markets and economic f...
	Determination and evaluation of the reasonableness of the brokerage commissions paid are based primarily on the professional opinions of the persons responsible for the placement and review of such transactions.  These opinions are formed on the basis...
	Mixed-Use Products and Services
	Selected products or services provided by brokers may have administrative, marketing or other uses that do not constitute brokerage or research services within the meaning of Section 28(e) of the Securities Exchange Act of 1934. These are referred to ...
	Item 13 – Review of Accounts
	Client Service Representatives and the portfolio management team review each of the Firm’s client accounts on a regular basis. SMAs are reviewed with clients periodically on a schedule negotiated with the clients, but not less than annually.
	Routine reviews of investment activity in client accounts are conducted to confirm that portfolio positions are within target ranges and are in adherence with the client’s investment guidelines. Pre- and post-trade compliance systems and exception-bas...
	The IMA between FMI and each client defines the nature of reports and account reviews and their frequency. Normally, each report includes information regarding investment results, in the absolute and relative to appropriate peer groups and benchmarks ...
	Item 14 – Client Referrals and Other Compensation
	Solicitation Agreements
	FMI may enter into agreements with and compensate firms and individuals that refer prospective clients to the Firm. Typically, payments for referrals are a percentage of the customary advisory fee received by FMI from the referred client. Therefore, a...
	FMI negotiates compensation on a case-by-case basis with non-related entities that refer clients. To the extent it does so, FMI complies with applicable rules and regulations, including ensuring that any such direct advisory client is advised of the r...
	Referral Arrangements
	If a client purchases Managed Funds through a broker-dealer or other financial intermediary (such as the fund's distributor, financial institutions, plan sponsors and administrators, and other financial intermediaries through which investors may purch...
	Item 15 – Custody
	Other than obtaining authorization for deducting investment management fees, FMI does not take possession of client assets, and all discretionary and non-discretionary assets are held with the Custodian selected by the client. Clients should receive s...
	Item 16 – Investment Discretion
	FMI provides both discretionary and non-discretionary investment advisory services. The majority of clients grant the Firm discretion, which allows FMI to manage portfolios and make investment decisions without client consultation regarding the securi...
	FMI does not have trading discretion over non-discretionary accounts, including certain Wrap and Model Programs. In these arrangements, FMI recommends transactions, but the Program’s sponsor retains all investment and trading discretion.
	Item 17 – Voting Client Securities
	FMI will accept the authority to vote proxies for advisory clients if that responsibility is specifically accepted by FMI in the advisory agreement between FMI and the client. When FMI has accepted authority to vote proxies for advisory clients, it ac...
	FMI has acquired proxy-voting guidelines from a third-party proxy research and voting firm. The guidelines purchased may not always correspond with the opinions of FMI as to the clients’ best interests. Therefore, there may be times where FMI may not ...
	FMI utilizes a third party’s electronic platform to oversee the administration of its proxy voting. In the event that shares are unavailable due to a securities loan agreement entered into by a client or for any other reason initiated by a client, FMI...
	FMI maintains records of proxy voting in accordance with the Advisers Act and will furnish proxy voting records regarding a client’s securities upon written request by the client. Additionally, a copy of FMI’s current proxy voting policies and procedu...
	Item 18 – Financial Information
	FMI has never been the subject of a bankruptcy petition and is not aware of any financial conditions that are reasonably likely to impair its ability to meet contractual commitments to  clients. The Firm does not require prepayment of fees six months ...
	ERISA SECTION 408(b)(2) DISCLOSURE NOTICE
	With respect to retirement plan clients subject to ERISA, FMI serves as a fiduciary to such clients pursuant to Section 3(21) of ERISA and by virtue of being a registered investment adviser providing fee-based advisory services. FMI provides discretio...
	Direct Compensation. As set forth in the “Fees and Compensation” above, for its services, FMI accepts direct compensation in the form of fees. Each client’s applicable fees are negotiated and set forth in the applicable Investment Management Agreement...
	Indirect Compensation. FMI does not receive indirect compensation from any of the issuers of securities held in client accounts (such as 12b-1 or similar fees). From time to time, FMI may receive research reports from broker/dealers through which it e...
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